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Listing Particulars dated October 5, 2020

The Republic of Argentina

U.S.$2,635,028,701 amortizing 1.000% bonds due 2029 (ISIN No. US040114HX11; Common Code 220381862)
€90,389,736 amortizing 0.500% bonds due 2029 (ISIN No. XS2200244072; Common Code 220024407)
U.S.$16,090,612,053 amortizing step-up bonds due 2030 (ISIN No. US040114HS26; Common Code 216448812)
€1,165,590,836 amortizing bonds due 2030 (ISIN No. XS2177363665; Common Code 217736366)
U.S.$20,501,717,797 amortizing step-up bonds due 2035 (ISIN No. US040114HT09; Common Code 216448944)
€298,795,262 amortizing step-up bonds due 2035 (ISIN No. XS2177364390; Common Code 217736439).
U.S.$11,405,065,267 amortizing step-up bonds due 2038 (ISIN No. US040114HU71; Common Code 216449177)
€809,336,805 amortizing step-up bonds due 2038 (ISIN No. XS2177365017; Common Code 217736501)
U.S.$10,482,111,279 amortizing step-up bonds due 2041 (ISIN No. US040114HV54; Common Code 216449185)
€1,572,601,941 amortizing step-up bonds due 2041 (ISIN No. XS2177365363; Common Code 217736536)
U.S.$2,091,997,124 amortizing step-up bonds due 2046 (ISIN No. US040114HW38; Common Code 216449827)
€248,126,086 amortizing step-up bonds due 2046 (ISIN No. XS2177365520; Common Code 217736552)

The Republic of Argentina (Legal Entity Identifier: 549300KPBYGYF7HCHO27) (the “Republic”) has issued U.S.$2,635,028,701
in aggregate principal amount of its amortizing 1.000% bonds due 2029, €90,389,736 in aggregate principal amount of its
amortizing 0.500% bonds due 2029, U.S.$16,090,612,053 in aggregate principal amount of its amortizing step-up bonds due 2030,
€1,165,590,836 in aggregate principal amount of its amortizing bonds due 2030, U.S.$20,501,717,797 in aggregate principal
amount of its amortizing step-up bonds due 2035, €298,795,262 in aggregate principal amount of its amortizing step-up bonds due
2035, U.S.$11,405,065,267 in aggregate principal amount of its amortizing step-up bonds due 2038, €809,336,805 in aggregate
principal amount of its amortizing step-up bonds due 2038, U.S.$10,482,111,279 in aggregate principal amount of its amortizing
step-up bonds due 2041, €1,572,601,941 in aggregate principal amount of its amortizing step-up bonds due 2041,
U.S.$2,091,997,124 in aggregate principal amount of its amortizing step-up bonds due 2046, and €248,126,086 in aggregate
principal amount of its amortizing step-up bonds due 2046 (the “New Bonds”).

The New Bonds have been accepted for clearance and settlement through The Depository Trust Company (“DTC”), Euroclear
Bank SA/NV as operator of the Euroclear System (“Euroclear”’) and Clearstream Banking, société anonyme (“Clearstream”).
The New Bonds were issued on September 4, 2020.

Application has been made to have the New Bonds admitted to trading on the Official List of the Luxembourg Stock Exchange
and to be listed on the Euro MTF Market operated by the Luxembourg Stock Exchange, which is a multilateral trading facility
for the purposes of Directive 2014/65/EU of the European Parliament and of the Council on markets in financial instruments, as
amended, (‘‘MiFID II'*), and, therefore, not an EU-regulated market.

The Listing Particulars constitute a prospectus for the purpose of Part IV of the Luxembourg Law of 16 July 2019 on
Prospectuses for Securities.

The Listing Particulars do not constitute a prospectus within the meaning of Regulation (EU) No 1129/2017 of the European
Parliament and of the Council of 14 June 2017 (as amended, the ‘‘Prospectus Regulation’”). Neither the Luxembourg Financial
Supervisory Authority (Commission de Surveillance du Secteur Financier, or *“CSSF’’), nor any other ‘‘competent authority’’
(as defined in the Prospectus Regulation) has approved the Listing Particulars or reviewed information contained in the Listing
Particulars.

The Luxembourg Stock Exchange has only approved the sections herein that relate to the listing of the New Bonds and not
the sections that relate to the Exchange Offer. The sections relating to the Exchange Offer are given for informational
purposes only. No public offering for the New Bonds has been made in Luxembourg. Holders (as defined in the Prospectus
Supplement) of the Eligible Bonds (as defined in the Prospectus Supplement) have validly tendered pursuant to the terms
of this Exchange Offer.

The Republic is solely responsible for the information given in this Listing Particulars. The Republic hereby declares that to the
best of its knowledge and belief, having taken all reasonable care to ensure that such is the case, the information contained in this
Listing Particulars is in accordance with the facts and contains no omission likely to affect its import.

You should read the Listing Particulars along with the documents incorporated by reference. The documents contain information
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you should consider when making your investment decision. The Republic has not authorized anyone else to provide you with
different information. We are responsible for the information contained in the Listing Particulars. We have not authorized
anyone to give you any other information, and we take no responsibility for any other information that others may give you.

The following documents are considered part of and incorporated by reference in the Listing Particulars:
e  The prospectus supplement dated April 21, 2020, as most recently amended and restated on August 17, 2020,

supplementing the base prospectus dated April 21, 2020 relating to the Republic’s debt securities (the “Prospectus
Supplement”), attached hereto as Annex A;

e  The Republic’s annual report on Form 18-K for the year ended December 31, 2018 filed with the SEC on October 2,
2019 (File No. 033-70734) (the “2018 Annual Report™);

e  Amendment No. 1 on Form 18-K to the 2018 Annual Report filed with the SEC on March 9, 2020 (File No. 033-
70734);

e Amendment No. 2 on Form 18-K to the 2018 Annual Report filed with the SEC on April 14, 2020 (File No. 033-
70734);

e Amendment No. 3 on Form 18-K to the 2018 Annual Report filed with the SEC on April 20, 2020 (File No. 033-
70734);

e Amendment No. 4 on Form 18-K to the 2018 Annual Report filed with the SEC on July 2, 2020 (File No. 033-70734);
and

e Amendment No. 5 on Form 18-K to the 2018 Annual Report filed with the SEC on August 12, 2020 (File No. 033-
70734).

The Listing Particulars and the documents incorporated by reference will be published on the internet website of the Luxembourg
Stock Exchange www.bourse.lu and will be available for download free of charge.

Notices

So long as the notes are listed on the Luxembourg Stock Exchange and the rules of the exchange require, the Republic will publish
notices on the website of the Luxembourg Stock Exchange (www.bourse.lu). If publication on the website of the Luxembourg
Stock Exchange (www.bourse.lu) is not practicable, the Republic will give notices in another way consistent with the rules of the
Luxembourg Stock Exchange. Any notice so published will be considered given on the date of its first publication.

The date of this Listing Particulars is October 5, 2020.
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Filed Pursuant to Rule 424(b)(5)
Registration Statements Nos. 333-219272 and 333-237192

AMENDMENT NO. 2 TO PROSPECTUS SUPPLEMENT DATED APRIL 21, 2020, AS AMENDED AND RESTATED ON JULY 6, 2020
To Prospectus dated April 21, 2020

The Republic of Argentina

Invitation to Exchange

This amendment No. 2 (“Amendment No. 2”) to the Republic of Argentina’s prospectus supplement dated April 21, 2020, as amended and
restated on July 6, 2020 further amends and restates the terms and conditions of the Invitation (as defined below) mainly to:

1.

set the interest and principal payment dates on the New Bonds (as defined below), which will be on January 9 and July 9 instead of
March 4 and September 4 of each relevant year;

amend the principal payment dates of (i) the New Bonds to be delivered as Accrued Interest Consideration (as defined below) and
Additional Consent Consideration (as defined below), which will begin amortizing in January 2025 and mature in July 2029, (ii) the
New USD 2030 Bonds and New Euro 2030 Bonds, which will begin amortizing in July 2024 and mature in July 2030, with the first
installment being in an amount equivalent to one half of each remaining installment, as described herein, and (iii) the New USD 2038
Bonds and New Euro 2038 Bonds, which will begin amortizing in July 2027 and mature in January 2038;

amend the foreign exchange rate to €1 equals U.S.$1.1855 and CHF1 equals U.S.$1.0988 and €0.9269, for the purposes of
determining the principal amount of U.S. dollar-denominated New Bonds to be received by each Holder of euro-denominated and
Swiss franc-denominated Eligible Bonds that elects to receive U.S. dollar-denominated New Bonds, exclude such elections from the
Acceptance Priority Procedures (as defined below) and the Bond Caps (as defined below) applicable to the New USD 2030 Bonds
and New USD 2035 Bonds and reduce the Bond Caps applicable to the New Euro 2030 Bonds and the New Euro 2035 Bonds as a
result of such elections, as described herein;

amend the modification provisions of the New Bonds to expand the list of reserve matter modifications and specify the future
circumstances under which the Republic may re-designate the series of debt securities affected by a reserve matter modification or, if
applicable, conduct a “uniformly applicable” modification subsequent to a cross-series modification with two-tier voting or
restructuring exchange offer (as defined below);

add an undertaking by the Republic to publish certain debt information on an annual basis;

conform the description of the Form of the Terms and Conditions of the New Bonds included in Annex C and Annex D of the
amended and restated prospectus supplement to the modifications described in 4 and 5 above;

update the “Background to the Invitation” and “Related Actions to Achieve Debt Sustainability Section” with recent developments;
and

provide that to compensate the Ad Hoc Group of Argentine Bondholders, the Exchange Bondholder Group and the Argentina
Creditor Committee (the “Supporting Creditors”) for fees and expenses of their advisors in connection with this Invitation, the total
aggregate principal amount of New USD 2029 Bonds and New Euro 2029 Bonds that Holders and Ineligible Holders would
otherwise be entitled to receive pursuant to this Invitation will be reduced by U.S.$28.96 million (using a foreign exchange rate of
€1=U.S.$1.1855, and allocated ratably between New USD 2029 Bonds and New Euro 2029 Bonds based on the final aggregate
principal amount of each such series of New Bonds to be issued in connection with this Invitation) (the “Expense Reimbursement
Bonds”). The Expense Reimbursement Bonds will be divided equally among the three groups and will be delivered to such accounts
as the representatives of each of the Supporting Creditors (i.e., White & Case LLP for Ad Hoc Group of Argentine Bondholders,
Quinn Emanuel Urquhart & Sullivan LLP for the Exchange Bondholder Group and Clifford Chance US LLP for Argentina Creditor
Committee) will indicate in writing to the Information Agent prior to the Settlement Date. For the avoidance of doubt, the Republic
will not bear any expenses of the Supporting Creditors or their advisors in connection with this Invitation, as the Expense
Reimbursement Bonds will (i) not increase the total amount of New USD 2029 Bonds and New Euro 2029 Bonds to be issued by the
Republic pursuant to this Invitation and (ii) reduce pro rata the principal amount of New USD 2029 Bonds and/or New Euro 2029
Bonds that each Holder and Ineligible Holder would otherwise be entitled to receive pursuant to this Invitation.

Attached hereto is the prospectus supplement as amended and restated by this Amendment No. 2. References to the “prospectus supplement”
in the Invitation Materials (as defined below) shall refer to the attached amended and restated prospectus supplement.

Holders who delivered their Tender Order to the Invitation prior to the date hereof and do not revoke such Tender Order prior to the Expiration
shall be deemed to have accepted the terms and conditions of the Invitation as amended and restated pursuant to this Amendment No. 2.
References to tendering Holders in the Invitation Materials shall include Holders who delivered (and did not revoke) a Tender Order prior to
the date of this Amendment No. 2.



The Republic of Argentina

Invites holders of

each series of bonds listed in Annex A (collectively, the “2005 Indenture Eligible Bonds”) and each series of bonds listed
in Annex B (collectively, the “2016 Indenture Eligible Bonds”, and together with the 2005 Indenture Eligible Bonds, the
“Eligible Bonds”)

to exchange Eligible Bonds for the following new bonds (the “New Bonds”):

U.S. dollar amortizing step-up bonds due 2030 (the “New USD 2030 Bonds™),
euro-denominated amortizing bonds due 2030 (the “New Euro 2030 Bonds”),
U.S. dollar amortizing step-up bonds due 2035 (the “New USD 2035 Bonds”),
euro-denominated amortizing step-up bonds due 2035 (the “New Euro 2035 Bonds”),
U.S. dollar-denominated amortizing step-up bonds due 2038 (the “New USD 2038 Bonds”),
euro-denominated amortizing step-up bonds due 2038 (the “New Euro 2038 Bonds”),
U.S. dollar-denominated amortizing step-up bonds due 2041 (the “New USD 2041 Bonds”),
euro-denominated amortizing step-up bonds due 2041 (the “New Euro 2041 Bonds™),
U.S. dollar amortizing step-up bonds due 2046 (the “New USD 2046 Bonds”), or
euro-denominated amortizing step-up bonds due 2046 (the “New Euro 2046 Bonds”); plus
U.S. dollar amortizing 1.000% bonds due 2029 (the “New USD 2029 Bonds”) or Euro amortizing 0.500% bonds due 2029
(the “New Euro 2029 Bonds” and collectively with the New USD 2030 Bonds, New Euro 2030 Bonds, New USD 2035
Bonds, New Euro 2035 Bonds, New USD 2038 Bonds, New Euro 2038 Bonds, New USD 2041 Bonds, New Euro 2041
Bonds, New USD 2046 Bonds, New Euro 2046 Bonds and New USD 2029 Bonds, the “New Bonds”);

in each case, on the terms and subject to the conditions described in this Prospectus Supplement (the “Invitation”)

The Republic of Argentina hereby invites Holders (as defined below) to submit orders to exchange (“Tender Orders”) their Eligible Bonds
for New Bonds on the terms and subject to the conditions described in this prospectus supplement (each, an “Exchange Offer””). Each Holder
that submits (and does not validly revoke) a Tender Order thereby also consents to the actions as proposed in this Invitation, including to
authorize and direct the Trustee (as defined below) to modify any Eligible Bonds of the relevant series that remain outstanding after giving
effect to the Exchange Offers by substituting them for the relevant amounts of (i) New USD 2038 Bonds (in the case of USD Discount Bonds
(as defined in Annex A)), (ii) New Euro 2038 Bonds (in the case of Euro Discount Bonds (as defined in Annex A)), (iii) New USD 2041
Bonds (in the case of USD Par Bonds (as defined in Annex A)), (iv) New Euro 2041 Bonds (in the case of Euro Par Bonds (as defined in
Annex A)), (v) New USD 2046 Bonds (in the case of any 2016 Indenture Eligible Bonds denominated in USD), or (vi) New Euro 2046 Bonds
(in the case of any 2016 Indenture Eligible Bonds denominated in euros or CHF) (with respect to each series of Eligible Bonds, the “Proposed
Modifications”), on the terms and subject to the conditions described in this prospectus supplement. If your Tender Order is accepted by us
and the conditions to the effectiveness of the Invitation are met, including the Minimum Participation Condition (as defined herein),
or waived by us, where applicable, you will receive New Bonds in exchange for the Eligible Bonds you tendered, even if the Proposed
Modifications of the remaining Eligible Bonds of that series are not adopted.

The aggregate principal amount of:
. all U.S. dollar-denominated Eligible Bonds currently Outstanding is U.S.$45,063,771,405;
. all euro-denominated Eligible Bonds currently Outstanding is €17,492,265,197; and
. all Swiss franc-denominated Eligible Bonds currently Outstanding is CHF400,000,000.

The term “Outstanding” for each series of Eligible Bonds has the meaning ascribed to it in the 2005 Indenture (as defined in the
accompanying prospectus) or 2016 Indenture (as defined in the accompanying prospectus), as applicable.

Holders who submit valid and accepted Tender Orders will not be entitled to receive any cash payment for any interest accrued and
unpaid on any Eligible Bond that is exchanged for a New Bond pursuant to any Exchange Offer and will instead receive the Accrued
Interest Consideration (as defined herein) and the Additional Consent Consideration (as defined herein). Holders whose Eligible
Bonds are modified and substituted will not be entitled to receive any cash payment for any interest accrued and unpaid on any
Eligible Bond that is modified and substituted for a New Bond pursuant to the Proposed Modifications, if those modifications become
effective, and will be entitled to receive the Accrued Interest Consideration. See “Summary of the Invitation—Accrued Interest.”



The New USD 2038 Bonds, New Euro 2038 Bonds, New USD 2041 Bonds and New Euro 2041 Bonds will be issued pursuant to the
2005 Indenture (the “2005 Indenture New Bonds”) substantially in the form set forth as Annex C and the New USD 2029 Bonds, New
Euro 2029 Bonds, New USD 2030 Bonds, New Euro 2030 Bonds, New USD 2035 Bonds, New Euro 2035 Bonds, New USD 2046
Bonds and New Euro 2046 Bonds will be issued pursuant to the 2016 Indenture (the “2016 Indenture New Bonds”) substantially in
the form set forth as Annex D.

The Invitation will expire at 5:00 p.m. (New York City time) on August 28, 2020 (such time and date, as may be extended or earlier
terminated by the Republic, the “Expiration”).

Tender Orders with respect to 2016 Indenture Eligible Bonds will be subject to the Acceptance Priority Procedures (as defined below).
Tender Orders with respect to 2005 Indenture Eligible Bonds are not subject to the Acceptance Priority Procedures. Holders may revoke
their Tender Order at any time prior to the Expiration, as described herein. Subject to the satisfaction or waiver (where applicable) of the
conditions to the Invitation and Proposed Modifications described herein, we expect to (i) execute the Supplemental Indentures (as defined
herein) giving effect to the Proposed Modifications with respect to each and all series of Eligible Bonds for which the Requisite Consents
(as defined below) are received and accepted by the Expiration, (ii) accept all valid Tender Orders for Eligible Bonds, whether or not the
remaining Eligible Bonds of that series are successfully modified and substituted pursuant to the Proposed Modifications, and (iii) settle the
transactions contemplated in the Invitation (i.e., the Exchange Offers and the modifications and substitutions resulting from any Proposed
Modifications that become effective on the Settlement Date (as defined herein)).

After completion of the Invitation, the Republic may in its sole discretion, subject to applicable regulations, propose one or more modifications
that are “uniformly applicable” (as defined in the accompanying prospectus) and that would affect one or more series of New Bonds and one
or more series of 2016 Indenture Eligible Bonds that are not successfully modified and substituted pursuant to the Proposed Modifications (the
“Subsequent Modification(s)”’). Under the terms of the 2016 Indenture, if the Republic proposes modifications on that basis, holders of more
than 75% of the aggregate principal amount of any series of New Bonds and any series of 2016 Indenture Eligible Bonds affected by the
proposed modifications, taken in the aggregate, may approve the Subsequent Modifications.

With regard to each series of Eligible Bonds, it is a condition to the effectiveness of the relevant Proposed Modifications that we receive and
accept valid written consents (which are part of each Tender Order) from Holders representing the requisite majorities provided for in the 2005
Indenture or the 2016 Indenture, as applicable (the “Requisite Consents”), as described below under “Terms of the Invitation—Requisite
Consents.”

In accordance with the terms of the Eligible Bonds, we will consider written consents on an aggregated basis for the purpose of determining
whether we have received and accepted the Requisite Consents for the Proposed Modifications, as follows:

. For the Proposed Modifications affecting the 2005 Indenture Eligible Bonds (the “2005 Indenture Eligible Bonds Proposed
Modifications”), the written consents of all series of 2005 Indenture Eligible Bonds will be aggregated; and
. For the Proposed Modifications affecting the 2016 Indenture Eligible Bonds (the “2016 Indenture Eligible Bonds Proposed

Modifications”), the written consents of all series of 2016 Indenture Eligible Bonds and, only to the extent any relevant 2005 Indenture
Eligible Bonds Proposed Modifications are adopted, all such series of 2005 Indenture Eligible Bonds will be aggregated.

In each case, by delivering a Tender Order, you will consent and authorize us to re-designate, at any time (including after the Expiration), the
series of Eligible Bonds that will be aggregated for the 2005 Indenture Eligible Bonds Proposed Modifications or the 2016 Indenture Eligible
Bonds Proposed Modifications by excluding one or more series of the initially designated series for the purpose of determining whether the
Requisite Consents have been received, which, for the avoidance of doubt, may result in your series of Eligible Bonds being excluded.

To the extent any series of Eligible Bonds is excluded as described above, you also consent and authorize us to determine whether we have
received the Requisite Consents for the Proposed Modifications affecting any such excluded series on a single series basis. See “Terms of the
Invitation—Requisite Consents.”

If we receive the Requisite Consents with respect to the Proposed Modifications to one or more series of Eligible Bonds (on an aggregated
basis or single series basis), the other conditions to the effectiveness of the Proposed Modifications indicated in this prospectus supplement are
met or waived (where applicable) and we decide to declare the Proposed Modifications effective with respect to any of those series, then those
Proposed Modifications will be conclusive and binding on all (i) Holders of those series of Eligible Bonds, whether or not they have consented
to the Proposed Modifications and (ii) Ineligible Holders of those series of Eligible Bonds. In that event, Holders that submitted a Tender
Order will be entitled to receive the New Bonds selected in their Tender Order, subject to the Acceptance Priority Procedures (if applicable),
and all Eligible Bonds held by non-consenting Holders and Ineligible Holders will be modified and substituted for the relevant amounts of
New USD 2038 Bonds, New Euro 2038 Bonds, New USD 2041 Bonds, New Euro 2041 Bonds, New USD 2046 Bonds or New Euro 2046
Bonds, as applicable, pursuant to the Proposed Modifications. In addition, Holders who submitted valid Tender Orders will receive the
Accrued Interest Consideration and Additional Consent Consideration, while Holders whose Eligible Bonds are modified and substituted
pursuant to the Proposed Modifications (who did not submit valid Tender Orders) will be entitled to receive the Accrued Interest
Consideration. See “Summary of the Invitation—Accrued Interest.”

We will limit the aggregate principal amount of certain series of New Bonds to be issued as part of the Invitation to certain amounts (the
“Bond Caps”) as set forth herein. See “The Invitation—Acceptance Priority Procedures.” As such, Tender Orders with respect to the 2016
Indenture Eligible Bonds will be subject to the Acceptance Priority Procedures, and Holders of 2016 Indenture Eligible Bonds, other
than the USD Bonds due 2021-2023, Euro Bonds due 2022-2023 and CHF 2020 Bonds, who deliver valid and accepted Tender Orders
may receive, in whole or in part, a series of New Bonds other than the series specified in their Tender Order, in accordance with the
Acceptance Priority Procedures. Tender Orders with respect to 2005 Indenture Eligible Bonds are not subject to the Acceptance Priority
Procedures.



Holders who deliver valid Tender Orders must identify the New Bond for which they request their Eligible Bonds to be exchanged. Any valid
and accepted Tender Order for a series of New Bonds subject to a Bond Cap may instead receive a different series in accordance with a
“waterfall” methodology. For information on the operation of this “waterfall” methodology with respect to each series of Eligible Bonds,
which we refer to as the “Acceptance Priority Procedures,” see “Terms of the Invitation—Acceptance Priority Procedures.”

The New Bonds will contain provisions, commonly known as “collective action clauses,” regarding future modifications to the terms of the
New Bonds. Under these provisions, the Republic may amend the payment provisions of any series of New Bonds and other reserve matters
listed in the 2005 Indenture or 2016 Indenture, as applicable, with the consent of less than all of the holders of the New Bonds. The
modification provisions in the 2005 Indenture (which will apply to the 2005 Indenture New Bonds) differ from those in the 2016 Indenture
(which will apply to the 2016 Indenture New Bonds). See “Description of the Securities—Certain Differences Between the 2005 Indenture
and the 2016 Indenture” in the accompanying prospectus, “Description of the New Securities—General Terms Common to all 2005 Indenture
New Bonds—Amendments and Waivers—Collective Action Clauses” and “Description of the New Securities—General Terms Common to
all 2016 Indenture New Bonds—Meetings, Amendments and Waivers—Collective Action.” Furthermore, following the consummation of the
Invitation, any default that may occur or be continuing under any Eligible Bonds that remain outstanding after the consummation of the
Invitation will not become the basis for a cross-default or cross-acceleration of the New Bonds.

This prospectus supplement and the accompanying prospectus are together referred to as the “Invitation Materials.”
This Invitation is being made on the terms and subject to the conditions set out in this prospectus supplement.

For the purposes of the Invitation, the term “Holder” shall be deemed to include beneficial owners (other than Ineligible Holders (as defined
below)) of Eligible Bonds held in Euroclear Bank SA/NV, as operator of the Euroclear System (“Euroclear” and such holders, “Euroclear
Participants”), in Clearstream Banking, Société Anonyme (“Clearstream”, and such holders “Clearstream Participants”), in the SIX SIS
Ltd (“SIX SIS”, and such holders “SIX SIS Participants”), in Caja de Valores S.A. (“Caja de Valores”, and such holders “Caja de Valores
Participants”) and in The Depository Trust Company (“DTC”, and such holders “DTC Participants” and, collectively with the Euroclear
Participants, the Clearstream Participants, the SIX SIS Participants and the Caja de Valores Participants, the “Direct Participants”).

Special Notice to Investors in the European Economic Area and the United Kingdom

Notice to EEA retail investors. The Invitation is not being made to any retail investors in the European Economic Area (“EEA”) and EEA
retail investors will not be given the opportunity to state their views on the Proposed Modifications. As a result, no “offer” of new securities is
being made to retail investors in the EEA. Any holder who does not deliver a written consent is effectively not consenting to the Proposed
Modifications. Therefore, it will be necessary for other (non-retail) investors representing a greater nominal principal amount Outstanding to
consent to the Proposed Modifications. If the Proposed Modifications become effective, then, in accordance with the terms of such Eligible
Bonds, the Eligible Bond will be modified and substituted for New Bonds and such modification and substitution will affect all Holders and
Ineligible Holders of those series of Eligible Bonds, regardless of whether they consented or if they were entitled to participate in the
Invitation.

This Invitation is only being made to beneficial owners of Eligible Bonds who are within a Member State of the European Economic Area or
the United Kingdom (each, a “Relevant State”) if they are “qualified investors” as defined in Regulation (EU) 2017/1129 (as amended or
superseded, the “Prospectus Regulation”). For the purposes of the Invitation, “Ineligible Holder” means each beneficial owner located
within a Relevant State who is not a “qualified investor” (as defined in the Prospectus Regulation) or any other beneficial owner located in a
jurisdiction where the Invitation is not permitted by law. No offer of any kind is being made to Ineligible Holders. For further details about
eligible offerees and resale restrictions, see “Global Offering.”

The New Bonds are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in a Relevant State. For these purposes, a “retail investor” means a person who is one (or more) of: (i) a retail
client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); (ii) a customer within the meaning of
Directive (EU) 2016/97 (as amended, the “IDD”), where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation. Consequently no key information document
required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the New Bonds or otherwise
making them available to retail investors in a Relevant State has been prepared and therefore offering or selling the New Bonds or otherwise
making them available to any retail investor in a Relevant State may be unlawful under the PRIIPs Regulation. References to Regulations or
Directives include, in relation to the United Kingdom (“UK”), those Regulations or Directives as they form part of UK domestic law by virtue
of the European Union (Withdrawal) Act 2018 or have been implemented in UK domestic law, as appropriate.

The Internet address for the offer website (the “Invitation Website”) through which you may access the Invitation Materials is:
https://sites.dfkingltd.com/argentina.

The information, tabulation and exchange agent for the Invitation is D.F. King (the “Information, Tabulation and Exchange Agent”) which
may be reached at the address and telephone number specified on the back cover of this prospectus supplement. The Information, Tabulation

and Exchange Agent will operate the Invitation Website and answer questions from Holders regarding the procedures to deliver Tender
Orders.

If you are a beneficial owner of Eligible Bonds through a financial institution or intermediary, you may need to contact your financial
institution or intermediary and inform such financial institution or intermediary that you wish to instruct it to deliver a Tender Order on your
behalf in respect of such Eligible Bonds and tender your Eligible Bonds in the Exchange Offer. Financial institutions or intermediaries may
impose their own deadlines for instructions to be received from investors in the Eligible Bonds with respect to the Invitation, which may be
earlier than the Expiration for the Invitation set out above. Investors holding the Eligible Bonds through financial institutions or intermediaries
should therefore contact their financial institutions or intermediaries to ensure timely receipt of your Tender Order. If your financial institution
or intermediary does not have adequate time to process your instruction, your Tender Order will not be given effect.



The Republic intends to list each series of New Bonds on the Luxembourg Stock Exchange and the Bolsa y Mercados Argentinos S.A.
(“ByMA”) and to have each series of New Bonds admitted for trading on the Euro MTF Market and Mercado Abierto Electrénico S.A.
(“MAE”). See “Plan of Distribution.”

In this prospectus supplement, references to the “Republic”, “Argentina”, “we,” “our” and “us” are to the Republic of Argentina. References
to “you” or “your” are to Holders, which, for the avoidance of doubt, does not include Ineligible Holders.

The Invitation Materials do not constitute an offer to tender, or the solicitation of an offer to tender, securities in any jurisdiction where such
offer or solicitation is unlawful. The distribution of the Invitation Materials in certain jurisdictions may be restricted by law, and persons into
whose possession the Invitation Materials come are requested to inform themselves about and to observe such restrictions, including whether
they are Holders pursuant to the laws of their respective jurisdictions. See “Representations and Acknowledgements of the Beneficial
Owners of the Eligible Bonds™” and “Jurisdictional Restrictions” below.

This prospectus supplement contains important information which should be read carefully before any decision is made with respect to the
Invitation. Any Holder of Eligible Bonds that is in any doubt as to the action it should take should seek its own financial advice, including as
to any tax consequences, from its legal adviser, accountant or other independent financial adviser. See “Plan of Distribution” beginning on
page S-105 for information regarding dealer manager compensation.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus supplement or the prospectus to which it relates. Any representation to the
contrary is a criminal offense.

The dealer managers for the Invitation are:

BofA Securities HSBC
August 17, 2020
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INTRODUCTION

We are responsible for the information contained in the Invitation Materials and the documents
incorporated herein by reference. We have not authorized anyone to give you any other information, and we
take no responsibility for any other information that others may give you. Neither the delivery of the
Invitation Materials nor any consent to modify and substitute or election to exchange Eligible Bonds made
hereunder shall, under any circumstances, create any implication that there has been no change in our
condition since the date of this prospectus supplement.

We are furnishing this prospectus supplement to you solely for use in the context of the Invitation.

The Republic is a sovereign state. Consequently, it may be difficult for you to obtain or realize upon
judgments of courts or arbitral awards in the United States and other jurisdictions against the Republic. See “Risk
Factors—Risk Factors Relating to the New Bonds—It may be difficult for you to obtain or enforce judgments
against the Republic.”

The New Bonds that we issue pursuant to the Invitation in the United States are being offered under the
Republic’s registration statement (file No. 333-219272) initially filed with the United States Securities and
Exchange Commission (the “SEC”) under Schedule B of the Securities Act of 1933, as amended (the “Securities
Act”), on July 13, 2017, and declared effective by the SEC on September 26, 2017 and registration statement (file
No. 333-237192) initially filed with the SEC under Schedule B of the Securities Act on March 16, 2020, as amended
on April 14, 2020 and declared effective by the SEC on April 21, 2020.

The accompanying prospectus provides you with a general description of the securities that we may offer
under the Republic’s registration statements, and this prospectus supplement contains specific information about the
terms of the Invitation and the New Bonds. This prospectus supplement also adds, updates and changes information
provided in the accompanying prospectus. Consequently, before you participate in the Invitation, you should read
this prospectus supplement, the accompanying prospectus and the 2018 Annual Report (as defined herein), together
with the documents incorporated by reference and described under “General Information—Where You Can Find
More Information” in this prospectus supplement. You should base your decision on the information in the
accompanying prospectus, the prospectus supplement and the documents incorporated by reference. We and the
dealer managers accept no responsibility for any other information.

None of us, the Trustee, the London Paying Agent, the Luxembourg Listing Agent, the dealer managers or
the Information, Tabulation and Exchange Agent has expressed any opinion as to whether the terms of the Invitation
are fair. In addition, none of the clearing systems has expressed any opinion as to whether the terms of the
Invitation are fair. None of us, the Trustee, the London Paying Agent, the Luxembourg Listing Agent, the dealer
managers or the Information, Tabulation and Exchange Agent makes any recommendation that you deliver Tender
Orders or refrain from doing so pursuant to the Invitation, and no one has been authorized by us, the Trustee, the
London Paying Agent, the Luxembourg Listing Agent, the dealer managers, or the Information, Tabulation and
Exchange Agent to make any such recommendation. You must make your own decision as to whether to deliver
your Tender Orders or refrain from doing so, which series of New Bonds you elect and, if you do tender Eligible
Bonds, the principal amount of Eligible Bonds to tender solely on the basis of the Invitation Materials.

All references in this prospectus supplement to the website relating to the Invitation are to the Invitation
Website, which can be accessed at https://sites.dfkingltd.com/argentina. Access to the Invitation Website by
Holders in certain non-U.S. jurisdictions will be subject to certain restrictions in compliance with exemptions from
regulatory approval being relied on by the Republic in such jurisdictions. See “Jurisdictional Restrictions” below.
Information on the Invitation Website is not incorporated by reference in this prospectus supplement. We do not
assume responsibility for the information that appears on the Invitation Website, other than the Invitation Materials
and other information that we have authorized for display on the Invitation Website under our agreement with the
Information, Tabulation and Exchange Agent.

Questions and requests for assistance in connection with the procedures to deliver Tender Orders may be
directed to the Information, Tabulation and Exchange Agent, the contact details for which are on the back cover of
this prospectus supplement.

Unless otherwise noted, capitalized terms used in this prospectus supplement have the meanings in the
accompanying prospectus.



PRESERVATION OF DEFENSES

Nothing in this prospectus supplement, or in any communication from the Republic relating to the
Invitation or otherwise, 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 (as defined in the 2018 Annual Report) or
for any other purpose. As reflected in the Settlement Proposal, the Republic values claims for calculation of the
payment amount for purposes of the Settlement Proposal through the so-called “standard option” (payment equal to
100% of the outstanding principal amount of the relevant debt securities plus up to 50% of that original principal as
interest) or through the so-called “pari passu option” (payment equal to the full amount of money judgment or an
accrued claim value less a specified discount). All defenses available to the Republic relating to any applicable
statute of limitations or otherwise are expressly preserved for all purposes. This prospectus supplement 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.
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GLOBAL OFFERING

The Invitation is being extended to Holders of Eligible Bonds in the United States on the basis of the
Invitation Materials. The Invitation is also being extended on the basis of the Invitation Materials in certain
jurisdictions where we and the dealer managers are relying on exemptions from regulatory approval by the relevant
authorities. This Invitation is not being extended to Ineligible Holders.

The Invitation is only being extended where offers and solicitations are permitted by law, and only in
accordance with the applicable laws, rules and regulations of the relevant jurisdiction.

Notice to Prospective Investors In The EEA and the United Kingdom

Any distributor subject to MiFID II subsequently offering, selling or recommending the New Bonds is
responsible for undertaking its own target market assessment in respect of the New Bonds and determining the
appropriate distribution channels for the purposes of the MiFID II product governance rules under Commission
Delegated Directive (EU) 2017/593 (“Delegated Directive”). Neither the Issuer nor any of the dealer managers
make any representations or warranties as to a Distributor's compliance with the Delegated Directive.

The New Bonds are not intended to be offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to any retail investor in a Relevant State. For these purposes, a “retail
investor” means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID
IT; (ii) a customer within the meaning of the IDD, where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus
Regulation. Consequently no key information document required by the PRIIPs Regulation for offering or selling
the New Bonds or otherwise making them available to retail investors in a Relevant State has been prepared and
therefore offering or selling the New Bonds or otherwise making them available to any retail investor in a Relevant
State may be unlawful under the PRIIPs Regulation.

References to Regulations or Directives include, in relation to the UK, those Regulations or Directives as
they form part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 or have been
implemented in UK domestic law, as appropriate.

Notice to Prospective Investors In The United Kingdom

For the purposes of section 21 of the Financial Services and Markets Act 2000, to the extent that the
Invitation Materials constitute an invitation or inducement to engage in investment activity, this communication falls
within Article 34 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended,
the “Financial Promotion Order”), being a non-real time communication communicated by and relating only to
controlled investments issued, or to be issued, by the Republic of Argentina.

Other than with respect to distributions by the Republic of Argentina, the Invitation Materials are for
distribution only to persons who (i) have professional experience in matters relating to investments falling within
Article 19(5) of the Financial Promotion Order, (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth
companies, unincorporated associations etc.”) of the Financial Promotion Order, (iii) are outside the United
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any
securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being
referred to as “relevant persons”). The Invitation Materials are directed only at relevant persons and must not be
acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this
prospectus supplement and the prospectus relate is available only to relevant persons and will be engaged in only
with relevant persons.
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CERTAIN LEGAL RESTRICTIONS

The distribution of the Invitation Materials and the transactions contemplated by the Invitation Materials
may be restricted by law in certain jurisdictions. If the Invitation Materials come into your possession, you are
required by the Republic to inform yourself of and to observe all of these restrictions, including whether they are
Holders pursuant to the laws of their respective jurisdictions. The Invitation Materials do not constitute, and may
not be used in connection with, an offer or solicitation in any jurisdiction where offers or solicitations are not
permitted by law. Holders of Eligible Bonds outside the United States should carefully review the restrictions and
limitations applicable in certain jurisdictions and the manner in which the Invitation Materials will be made
available in such jurisdictions, as set forth under “Jurisdictional Restrictions.”

If a jurisdiction requires that the Invitation be made by a licensed broker or dealer and any dealer manager
or any affiliate of any dealer manager is a licensed broker or dealer in that jurisdiction, the Invitation shall be
deemed to be made by such dealer manager or such affiliate on behalf of the Republic in that jurisdiction.

v



has filed.

INCORPORATION BY REFERENCE

The SEC allows the Republic to incorporate by reference some information that the Republic files with the
SEC. Incorporated documents are considered part of this prospectus supplement. The Republic can disclose
important information to you by referring you to those documents. The following documents, which the Republic
has filed or will file with the SEC, are considered part of and incorporated by reference in this prospectus
supplement and the accompanying prospectus:

the Republic’s annual report on Form 18-K for the year ended December 31, 2018 filed with the SEC
on October 2, 2019 (File No. 033-70734) (the “2018 Annual Report™);

amendment No. 1 to the Republic’s annual report on Form 18-K for the year ended December 31, 2018
filed with the SEC on March 9, 2020 (File No. 033-70734) (the “Amendment No. 1 to the 2018
Annual Report”);

amendment No. 2 to the Republic’s annual report on Form 18-K for the year ended December 31, 2018
filed with the SEC on April 14, 2020 (File No. 033-70734) (the “Amendment No. 2 to the 2018
Annual Report”);

amendment No. 3 to the Republic’s annual report on Form 18-K for the year ended December 31, 2018
filed with the SEC on April 20, 2020 (File No. 033-70734) (the “Amendment No. 3 to the 2018
Annual Report”);

amendment No. 4 to the Republic’s annual report on Form 18-K for the year ended December 31, 2018
filed with the SEC on July 2. 2020 (File No. 033-70734) (the “Amendment No. 4 to the 2018 Annual
Report™);

amendment No. 5 to the Republic’s annual report on Form 18-K for the year ended December 31, 2018
filed with the SEC on August 12, 2020 (File No. 033-70734) (the “Amendment No. 5 to the 2018
Annual Report”); and

each subsequent annual report on Form 18-K and any amendment on Form 18-K/A filed after the date
of this prospectus supplement and prior to the consummation or termination of the Invitation.

Later information that the Republic files with the SEC will update and supersede earlier information that it



SUMMARY TIME SCHEDULE FOR THE INVITATION

The following summarizes the anticipated time schedule for the Invitation, assuming, among other things,
that we do not extend the Expiration or terminate the Invitation early. This summary is qualified in its entirety by,
and should be read in conjunction with, the more detailed information appearing elsewhere in this prospectus
supplement. All references are to New York City time unless otherwise noted.

Date Action

April 21, 2020....c..cooiiiiiiiiiicieeeeeeen Commencement of the Invitation
On this date we distributed the prospectus supplement
dated April 21, 2020 describing the terms of the
Invitation prior to the July 6 and August 17, 2020
amendments and restatements.

July 6, 2020 ..oooiiiiiiiiiiiieeeeeeen Distribution of first amended and restated prospectus
supplement
On this date we distributed the first amended and restated
prospectus supplement dated July 6, 2020 describing the
terms of the Invitation, as amended on such date.

August 17, 2020 ...cooveevrieiiniinicieieeeeeeeeen Distribution of second amended and restated prospectus
supplement
On this date we distributed the second amended and
restated prospectus supplement dated August 17, 2020
describing the terms of the Invitation, as amended on the
date hereof.

April 21, 2020 — August 28, 2020 ......ccccveevueennee Invitation Period (unless extended or earlier terminated)
The Invitation is open during this period (the “Invitation
Period”).

August 28, 2020 at 5:00 P.M. (New York City

191001C) ISR Expiration Date and Time
This date and time (the “Expiration”) will be the
deadline for Holders of Eligible Bonds to deliver or
revoke Tender Orders, unless we extend or terminate the
Invitation earlier in our sole discretion. After the

Expiration, you may no longer submit or revoke Tender
Orders.

The clearing systems and custodians for the Eligible
Bonds may in accordance with their normal procedures
establish earlier deadlines for the receipt of Tender
Orders from their participants, as described under
“Terms of the Invitation—Tender Procedures.”

August 31, 2020, or as soon as practicable

thereafter.......cooveveineininiiiieeeeeee e, Results Announcement Date
On this date (the “Results Announcement Date”) we
will announce (i) whether the Republic has re-designated
any series of Eligible Bonds subject to the Proposed
Modifications, specifying which series of Eligible Bonds
have been excluded for the purpose of determining
whether the Requisite Consents for the Proposed
Modifications to any series of Eligible Bonds have been
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obtained on an aggregated or single series basis, as
described above, (ii) whether the Republic has accepted
any Tender Orders, (iii) the results of the Invitation, (iv)
the series of Eligible Bonds as to which the conditions to
the effectiveness of the Proposed Modifications, after
giving effect to the exclusion of any series of Eligible
Bonds, have been met, (v) the Currency Exchange Rates
and (vi) the results of the Acceptance Priority Procedures.
Trading in the New Bonds on a when-and-if issued basis
will commence as soon as practicable following the
announcement on the Results Announcement Date.

September 4, 2020, or as soon as practicable

thereafter, but in no event later than 30 Execution Date, Effective Date of Proposed Modifications

calendar days after Expiration............c.ccceceeee. and Settlement Date
If we obtain Requisite Consents to the Proposed
Modifications for any one or more series of Eligible
Bonds and elect to exclude one or more series of Eligible
Bonds from the aggregated basis determination, as
described above, on this date (the “Re-Designation
Date”), we and the Trustee will execute a supplemental
indenture to the 2005 Indenture and a supplemental
indenture to the 2016 Indenture, as applicable (the “Re-
designation Supplemental Indentures”), giving effect
to such exclusions.

If the Requisite Consents for any Proposed Modifications
have been received and accepted (on an aggregated or
single series basis), on this date (the “Proposed
Modifications Execution Date” and, together with the
Re-Designation Date, the “Execution Date”), we and the
Trustee will execute a supplemental indenture to the 2005
Indenture and a supplemental indenture to the 2016
Indenture, as applicable (the “Proposed Modifications
Supplemental Indentures” and, together with the Re-
designation Supplemental Indentures, if applicable, the
“Supplemental Indentures”) modifying the 2005
Indenture Eligible Bonds (the “2005 Indenture Eligible
Bonds Modifications Effective Date”) and the 2016
Indenture Eligible Bonds (the “2016 Indenture Eligible
Bonds Modifications Effective Date” and, together with
the 2005 Indenture Eligible Bonds Modifications
Effective Date, the “Effective Date”) in accordance with
such Proposed Modifications.

On this date (the “Settlement Date”), following the
execution of the Supplemental Indentures, the New
Bonds are issued and all Eligible Bonds exchanged
pursuant to the Exchange Offers or modified and
substituted as a result of the effectiveness of the Proposed
Modifications will be submitted for cancellation.
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SUMMARY OF THE INVITATION

This summary highlights information contained elsewhere in this prospectus supplement and it is provided solely
for the convenience of the Holders. This summary is not complete and may not contain all of the information that you
should consider before tendering Eligible Bonds in exchange for New Bonds and consenting to the Proposed
Modifications. You should read the entire prospectus supplement, including the “Risk Factors” section, and the
accompanying prospectus, including the information incorporated by reference, carefully.

ISSUET ... The Republic of Argentina

The Invitation .........cecceeeeveeneenerieeneenne The Invitation will expire at 5:00 p.m. (New York City time) on August 28,
2020, unless we, in our sole discretion, extend or terminate the Invitation.

On the Results Announcement Date, we will announce (i) whether the
Republic has re-designated any series of Eligible Bonds subject to the
Proposed Modifications, specifying which series of Eligible Bonds have
been excluded for the purpose of determining whether the Requisite
Consents for the Proposed Modifications to any series of Eligible Bonds
have been obtained on an aggregated or single series basis, as described
above, (ii) whether the Republic has accepted any Tender Orders, (iii) the
results of the Invitation, (iv) the series of Eligible Bonds as to which the
conditions to the effectiveness of the Proposed Modifications, after giving
effect to the exclusion of any series of Eligible Bonds, have been met, (v)
the Currency Exchange Rates and (vi) the results of the Acceptance Priority
Procedures.

See “Summary Timetable for the Invitation.”

Principal Amounts Currently
Outstanding.........occveevvveerveenieeeniieensieennne The aggregate principal amount of:

e all U.S. dollar-denominated Eligible Bonds currently Outstanding
is U.S.$45,063,771,405;

e all euro-denominated Eligible Bonds currently Outstanding is
€17,492,265,197; and

e all Swiss franc-denominated Eligible Bonds currently Outstanding
is CHF400,000,000.

The term “Outstanding” for each series of Eligible Bonds has the meaning
ascribed to it in the 2005 Indenture or 2016 Indenture, as applicable.

Termination, Amendments .................... At any time before we announce the acceptance of any tenders on the
Results Announcement Date, we may, in our sole discretion and to the
extent permitted by the applicable laws, rules and regulations in each
jurisdiction where we are making the Invitation:

e terminate the Invitation (including with respect to Tender Orders
submitted prior to the time of the termination),

e extend the Invitation past the originally scheduled Expiration,

e  withdraw the Invitation from any one or more jurisdictions, or

S-3




e amend the Invitation, including amendments in any one or more
jurisdictions.

The Exchange Offer.........cccoceeveiiinene The Republic is inviting Holders to submit Tender Orders to exchange their
Eligible Bonds for New Bonds on the terms and subject to the conditions
described in this prospectus supplement.

EACH HOLDER THAT SUBMITS (AND DOES NOT VALIDLY
REVOKE) A TENDER ORDER THEREBY ALSO CONSENTS TO
THE ACTIONS AS PROPOSED IN THIS INVITATION,
INCLUDING TO AUTHORIZE AND DIRECT THE TRUSTEE TO
MODIFY ANY ELIGIBLE BONDS OF THE RELEVANT SERIES
THAT REMAIN OUTSTANDING AFTER GIVING EFFECT TO
THE EXCHANGE OFFERS PURSUANT TO THE PROPOSED
MODIFICATIONS BY SUBSTITUTING THEM FOR THE
RELEVANT AMOUNTS OF NEW BONDS.

The Settlement Date for the Exchange Offer will be September 4, 2020 or as
soon as practicable thereafter unless the Exchange Offer is extended, in
which case a new Settlement Date, if necessary, will be announced by press
release.

Consideration to be Received Pursuant to

Tender Orders for 2005 Indenture Eligible

BONAS ..o As described in detail in “Terms of the Invitation—Consideration to Be
Received Pursuant to Tender Orders” and subject to the terms of this
prospectus supplement, Holders of 2005 Indenture Eligible Bonds whose
Tender Orders are accepted may elect to receive on the Settlement Date:

For each U.S.$100 original principal amount of USD Discount Bonds:
e .S.$140.20380 of New USD 2038 Bonds; or
e U.S.$140.20380 of New USD 2041 Bonds; or
o U.S.$135.99769 of New USD 2046 Bonds.
For each €100 original principal amount of Euro Discount Bonds:
e €137.61037 of New Euro 2038 Bonds; or
e [.S.$163.13709 of New USD 2038 Bonds; or
e €137.61037 of New Euro 2041 Bonds; or
e €133.48206 of New Euro 2046 Bonds.
For each U.S.$100 principal of USD Par Bonds:
e U.S.$100 of New USD 2041 Bonds; or
e U.S.$97 of New USD 2046 Bonds.
For each €100 principal of Euro Par Bonds:

e €100 of New Euro 2041 Bonds, or




e U.S.$118.55000 of New USD 2041 Bonds; or
e €97 of New Euro 2046 Bonds.

You will not be entitled to receive any cash payment for any interest accrued
and unpaid on your Eligible Bond that is exchanged for a New Bond
pursuant to the Invitation and will instead receive the Accrued Interest
Consideration and Additional Consent Consideration. Therefore, pursuant
to the preceding sentence, you will receive as Accrued Interest
Consideration and Additional Consent Consideration (in the aggregate) for
each U.S.$100 or €100 (as applicable) of principal amount (or in the case of
Discount Bonds, original principal amount) of Eligible Bonds:

e U.S.$7.86824 of the New USD 2029 Bonds in the case of Tender
Orders to exchange USD Discount Bonds for U.S. dollar-
denominated New Bonds;

e €7.29366 of the New Euro 2029 Bonds in the case of Tender
Orders to exchange Euro Discount Bonds for euro-denominated
New Bonds;

o U.S.$8.64663 of the New USD 2029 Bonds in the case of Tender
Orders to exchange Euro Discount for U.S. dollar-denominated
New Bonds;

o U.S.$1.60417 of the New USD 2029 Bonds in the case of Tender
Orders to exchange USD Par Bonds for U.S. dollar-denominated
New Bonds;

e €1.445809 of the New Euro 2029 Bonds in the case of Tender
Orders to exchange Euro Par Bonds for euro-denominated New
Bonds; and

e U.S.$1.71410 of the New USD 2029 Bonds in the case of Tender
Orders to exchange Euro Par Bonds for U.S. dollar-denominated
New Bonds;

provided, however, that to compensate the Ad Hoc Group of Argentine
Bondholders, the Exchange Bondholder Group and the Argentina Creditor
Committee (the “Supporting Creditors”) for fees and expenses of their advisors
in connection with this Invitation, the total aggregate principal amount of New
USD 2029 Bonds and New Euro 2029 Bonds that Holders and Ineligible
Holders would otherwise be entitled to receive pursuant to this Invitation will be
reduced by U.S.$28.96 million (using a foreign exchange rate of
€1=U.S.$1.1855, and allocated ratably between New USD 2029 Bonds and New
Euro 2029 Bonds based on the final aggregate principal amount of each such
series of New Bonds to be issued in connection with this Invitation) (the
“Expense Reimbursement Bonds”). The Expense Reimbursement Bonds will be
divided equally among the three groups and will be delivered to such accounts
as the representatives of each of the Supporting Creditors (i.e., White & Case
LLP for Ad Hoc Group of Argentine Bondholders, Quinn Emanuel Urquhart &
Sullivan LLP for the Exchange Bondholder Group and Clifford Chance US LLP
for Argentina Creditor Committee ) will indicate in writing to the Information
Agent prior to the Settlement Date. For the avoidance of doubt, the Republic
will not bear any expenses of the Supporting Creditors or their advisors in
connection with this Invitation, as the Expense Reimbursement Bonds will (i)
not increase the total amount of New USD 2029 Bonds and New Euro 2029
Bonds to be issued by the Republic pursuant to this Invitation and (ii) reduce pro
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Consideration to be Received Pursuant to
Tender Orders for 2016 Indenture Eligible

rata the principal amount of New USD 2029 Bonds and/or New Euro 2029
Bonds that each Holder and Ineligible Holder would otherwise be entitled to
receive pursuant to this Invitation.

The New USD 2038 Bonds, New Euro 2038 Bonds, New USD 2041 Bonds
and New Euro 2041 Bonds will be issued pursuant to the 2005 Indenture.

The New USD 2029 Bonds, New Euro 2029 Bonds, New USD 2046 Bonds
and New Euro 2046 Bonds will be issued pursuant to the 2016 Indenture.

As described in detail in “Terms of the Invitation—Consideration to Be
Received Pursuant to Tender Orders” and subject to the Acceptance Priority
Procedure and the Bond Caps and other terms of this prospectus
supplement, Holders of 2016 Indenture Eligible Bonds whose Tender
Orders are accepted may elect to receive on the Settlement Date:

For each U.S.$100 principal of USD Bonds due 2021-2023 or USD Bonds
due 2026-2036:

e U.S.$97 of New USD 2030 Bonds; or
e U.S.$97 of New USD 2035 Bonds; or
o U.S.$97 of New USD 2046 Bonds.
For each U.S.$100 principal of USD Bonds due 2046-2117:
e U.S.$97 of New USD 2035 Bonds; or
o U.S.$97 of New USD 2046 Bonds.
For each €100 principal of Euro Bonds due 2022-2023:
e €97 of New Euro 2030 Bonds; or
e .S.$114.99350 of New USD 2030 Bonds; or
e €97 of New Euro 2035 Bonds; or
e €97 of New Euro 2046 Bonds.
For each CHF100 principal of CHF 2020 Bonds:
o  €89.90542 of New Euro 2030 Bonds; or
e U.S.$106.58360 of New USD 2030 Bonds; or
e  €89.90542 of New Euro 2035 Bonds; or
e €89.90542 of the New Euro 2046 Bonds.
For each €100 principal of Euro Bonds due 2027-2028:

e €97 of New Euro 2030 Bonds; or
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e €97 of New Euro 2035 Bonds; or
e U.S.$114.99350 of New USD 2035 Bonds; or
e €97 of New Euro 2046 Bonds.
For each €100 principal of Euro Bonds due 2047:
e €97 of New Euro 2035 Bonds; or
e €97 of New Euro 2046 Bonds; or
o U.S.$114.99350 of New USD 2046 Bonds.

You will not be entitled to receive any cash payment for any interest accrued
and unpaid on your Eligible Bond that is exchanged for a New Bond
pursuant to the Invitation and will instead receive the Accrued Interest
Consideration and Additional Consent Consideration. Therefore, pursuant
to the preceding sentence, you will receive as Accrued Interest
Consideration and Additional Consent Consideration (in the aggregate) for
each U.S.$100, €100 or CHF100 (as applicable) of principal amount of
Eligible Bonds:

o U.S.$5.95833 of the New USD 2029 Bonds in the case of Tender
Orders to exchange USD 2021 Bonds for U.S. dollar-denominated
New Bonds;

o U.S.$3.40625 of the New USD 2029 Bonds in the case of Tender
Orders to exchange USD 2022 Bonds for U.S. dollar-denominated
New Bonds;

o U.S.$2.99340 of the New USD 2029 Bonds in the case of Tender
Orders to exchange USD 2023 Bonds for U.S. dollar-denominated
New Bonds;

e €2.46687 of the New Euro 2029 Bonds in the case of Tender
Orders to exchange Euro 2022 Bonds for euro-denominated New
Bonds;

o U.S.$2.92447 of the New USD 2029 Bonds in the case of Tender
Orders to exchange Euro 2022 Bonds for U.S. dollar-denominated
New Bonds;

e €2.14857 of the New Euro 2029 Bonds in the case of Tender
Orders to exchange Euro 2023 Bonds for euro-denominated New
Bonds;

o U.S.$2.54713 of the New USD 2029 Bonds in the case of Tender
Orders to exchange Euro 2023 Bonds for U.S. dollar-denominated
New Bonds;

o  €2.79796 of the New Euro 2029 Bonds in the case of Tender

Orders to exchange CHF 2020 Bonds for euro-denominated New
Bonds;
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U.S.$3.31700 of the New USD 2029 Bonds in the case of Tender
Orders to exchange CHF 2020 Bonds for U.S. dollar-denominated
New Bonds;

U.S.$6.50000 of the New USD 2029 Bonds in the case of Tender
Orders to exchange USD 2026 Bonds for U.S. dollar-denominated
New Bonds;

U.S.$4.16319 of the New USD 2029 Bonds in the case of Tender
Orders to exchange USD 2027 Bonds for U.S. dollar-denominated
New Bonds;

U.S.$3.80243 of the New USD 2029 Bonds in the case of Tender
Orders to exchange USD 5.875% 2028 Bonds for U.S. dollar-
denominated New Bonds;

U.S.$4.37986 of the New USD 2029 Bonds in the case of Tender
Orders to exchange USD 6.625% 2028 Bonds for U.S. dollar-
denominated New Bonds;

U.S.$4.71042 of the New USD 2029 Bonds in the case of Tender
Orders to exchange USD 2036 Bonds for U.S. dollar-denominated
New Bonds;

€3.18306 of the New Euro 2029 Bonds in the case of Tender
Orders to exchange Euro 2027 Bonds for euro-denominated New
Bonds;

U.S.$3.77352 of the New USD 2029 Bonds in the case of Tender
Orders to exchange Euro 2027 Bonds for U.S. dollar-denominated
New Bonds;

€3.34222 of the New Euro 2029 Bonds in the case of Tender
Orders to exchange Euro 2028 Bonds for euro-denominated New
Bonds;

U.S.$3.96220 of the New USD 2029 Bonds in the case of Tender
Orders to exchange Euro 2028 Bonds for U.S. dollar-denominated
New Bonds;

U.S.$6.60833 of the New USD 2029 Bonds in the case of Tender
Orders to exchange USD 2046 Bonds for U.S. dollar-denominated
New Bonds;

U.S.$4.44965 of the New USD 2029 Bonds in the case of Tender
Orders to exchange USD 2048 Bonds for U.S. dollar-denominated
New Bonds;

U.S.$4.86875 of the New USD 2029 Bonds in the case of Tender
Orders to exchange USD 2117 Bonds for U.S. dollar-denominated
New Bonds;

€5.12295 of the New Euro 2029 Bonds in the case of Tender

Orders to exchange Euro 2047 Bonds for euro-denominated New
Bonds; and

S-8




Accrued Interest

e U.S.$6.07326 of the New USD 2029 Bonds in the case of Tender
Orders to exchange Euro 2047 Bonds for U.S. dollar-denominated
New Bonds;

provided, however, that to compensate the Ad Hoc Group of Argentine
Bondholders, the Exchange Bondholder Group and the Argentina Creditor
Committee (the “Supporting Creditors”) for fees and expenses of their advisors
in connection with this Invitation, the total aggregate principal amount of New
USD 2029 Bonds and New Euro 2029 Bonds that Holders and Ineligible
Holders would otherwise be entitled to receive pursuant to this Invitation will be
reduced by U.S.$28.96 million (using a foreign exchange rate of
€1=U.S.81.1855, and allocated ratably between New USD 2029 Bonds and New
Euro 2029 Bonds based on the final aggregate principal amount of each such
series of New Bonds to be issued in connection with this Invitation) (the
“Expense Reimbursement Bonds”). The Expense Reimbursement Bonds will be
divided equally among the three groups and will be delivered to such accounts
as the representatives of each of the Supporting Creditors (i.e., White & Case
LLP for Ad Hoc Group of Argentine Bondholders, Quinn Emanuel Urquhart &
Sullivan LLP for the Exchange Bondholder Group and Clifford Chance US LLP
for Argentina Creditor Committee ) will indicate in writing to the Information
Agent prior to the Settlement Date. For the avoidance of doubt, the Republic
will not bear any expenses of the Supporting Creditors or their advisors in
connection with this Invitation, as the Expense Reimbursement Bonds will (i)
not increase the total amount of New USD 2029 Bonds and New Euro 2029
Bonds to be issued by the Republic pursuant to this Invitation and (ii) reduce pro
rata the principal amount of New USD 2029 Bonds and/or New Euro 2029
Bonds that each Holder and Ineligible Holder would otherwise be entitled to
receive pursuant to this Invitation.

Holders who submit valid and accepted Tender Orders will not be entitled to
receive any cash payment for any interest accrued and unpaid on any
Eligible Bond that is exchanged for a New Bond pursuant to any Exchange
Offer and will instead receive the Accrued Interest Consideration and the
Additional Consent Consideration. Holders whose Eligible Bonds are
modified and substituted will not be entitled to receive any cash payment for
any interest accrued and unpaid on any Eligible Bond that is modified and
substituted for a New Bond pursuant to the Proposed Modifications, if those
modifications become effective, and will be entitled to receive the Accrued
Interest Consideration.

As used herein,

e “Accrued Interest Consideration” means New USD 2029 Bonds
(if such Holder is entitled to receive a New Bond denominated in
U.S. dollars pursuant to the terms of this Invitation) or New Euro
2029 Bonds (if such Holder is entitled to receive a New Bond
denominated in Euros pursuant to the terms of this Invitation), in
each case, in an aggregate principal amount equal to the amount of
any accrued and unpaid interest on their Eligible Bonds exchanged
or modified and substituted pursuant to this Invitation for the
period from and including the last date on which interest was paid
under their Eligible Bonds to but excluding April 22, 2020.

¢ “Additional Consent Consideration” means New USD 2029
Bonds (if such Holder is entitled to receive a New Bond
denominated in U.S. dollars pursuant to the terms of this Invitation)
or New Euro 2029 Bonds (if such Holder is entitled to receive a
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Acceptance Priority Procedures

New Bond denominated in Euros pursuant to the terms of this
Invitation), in each case, in an aggregate principal amount
determined by reference to interest accrued and unpaid on their
Eligible Bonds exchanged pursuant to this Invitation for the period
from and including April 22, 2020 to but excluding September 4,
2020, in each case in the amounts set forth herein.

For the purposes of determining the principal amount of (i) New USD 2029
Bonds to be received by a Holder of euro-denominated Eligible Bonds or
Swiss franc-denominated Eligible Bonds who elects to receive New USD
Bonds, €1 equals U.S.$1.1855 and CHF1 equals U.S.$1.0988, (ii) New Euro
2029 Bonds to be received by a Holder of Swiss franc-denominated Eligible
Bonds who elects to receive or is substituted into New Euro Bonds, CHF1
equals €0.9269. The amount of New USD 2029 Bonds or New Euro 2029
Bonds, as applicable, will be rounded down to the nearest whole number.
For the specific amounts to be received by Holders as Accrued Interest
Consideration and/or Additional Consent Consideration, see “—
Consideration to be Received Pursuant to Tender Orders for 2005 Indenture
Eligible Bonds”, “—Consideration to be Received Pursuant to Tender
Orders for 2016 Indenture Eligible Bonds” and “—Proposed
Modifications.”

We will limit the principal amount of certain series of New Bonds to the
Bond Caps set forth in the table below. Tender Orders with respect to 2016
Indenture Eligible Bonds will be subject to the Acceptance Priority
Procedures, and Holders of 2016 Indenture Eligible Bonds, other than the
USD Bonds due 2021-2023, Euro Bonds due 2022-2023 and CHF 2020
Bonds, who deliver valid and accepted Tender Orders may receive, in whole
or in part, a series of New Bonds other than the series specified in their
Tender Order, in accordance with the Acceptance Priority Procedures.

Tender Orders with respect to 2005 Indenture Eligible Bonds are not subject
to the Acceptance Priority Procedures described below.

Acceptance Priority Levels

The Acceptance Priority Levels for each series of 2016 Indenture Eligible
Bonds are as follows:

Acceptance Priority
Eligible Bond Level

USD Bonds due 2021-2023 1
Euro Bonds due 2022-2023
CHF 2020 Bonds
USD Bonds due 2026-2036
Euro Bonds due 2027-2028
USD Bonds due 2046-2117%"
Euro Bonds due 2047?

W W NN~ =

(1) Holders of USD Bonds due 2046-2117 may only submit Tender Orders for New USD 2035
Bonds or New USD 2046 Bonds.

(2) Holders of Euro Bonds due 2047 may only submit Tender Orders for New Euro 2035
Bonds, New Euro 2046 Bonds or New USD 2046 Bonds.
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Tender Procedures ...........ccceevvveereeeennn.

Bond Caps

The New Bonds will be issued up to the following:

New Bond Bond Cap (in millions)
New USD 2030 Bond U.S.$13,800
New Euro 2030 Bond €3,100
New USD 2035 Bond U.S.$23,000
New Euro 2035 Bond €2,800
New USD 2046 Bond No Cap
New Euro 2046 Bond No Cap

provided, however, that with respect to validly accepted (and not
revoked) Tender Orders to exchange

e Euro Bonds due 2020-2023 or CHF 2020 Bonds for New
USD 2030 Bonds the Republic will (i) issue additional
New USD 2030 Bonds to accommodate such Holders’
elections, to the extent needed, which will not be subject
to the Bond Cap for the New USD 2030 Bond, and (ii)
reduce the amount of the Bond Cap applicable to the New
Euro 2030 Bonds in an amount equal to the amount of
New Euro 2030 Bonds that such tendering Holders would
have received if they had elected New Euro 2030 Bonds
instead of New USD 2030 Bonds; and

e Euro Bonds due 2027-2028 for New USD 2035 Bonds the
Republic will (i) issue additional New USD 2035 Bonds
to accommodate such Holders’ elections, to the extent
needed, which will not be subject to the Bond Cap for the
New USD 2035 Bond, and (ii) reduce the amount of the
Bond Cap applicable to the New Euro 2035 Bonds in an
amount equal to the amount of New Euro 2035 Bonds that
such tendering Holders would have received if they had
elected New Euro 2035 Bonds instead of New USD 2035
Bonds.

As aresult of the above, the Bond Caps for the New Euro 2030 Bonds and
New Euro 2035 Bonds may be reduced to €558 million and €618 million,
respectively, and, depending solely upon the amount of valid Tender Orders
received and accepted, the Republic may issue up to U.S.$16,814 million
aggregate principal amount of New USD 2030 Bonds (including the Bond
Cap for the New USD 2030 Bond) and U.S.$25,588 million aggregate
principal amount of New USD 2035 Bonds (including the Bond Cap for the
New USD 2035 Bond).

For more information on the operation of the Acceptance Priority
Procedures, see “Terms of the Invitation—Acceptance Priority Procedures.”

The Invitation is being made to all Holders of Eligible Bonds and their duly
appointed proxies provided that they are in a jurisdiction where such offer is
permitted to such a person. Only Holders or their duly designated proxies
may deliver a Tender Order.

If you wish to participate in the Invitation by submitting a Tender Order and
you hold your Eligible Bonds in DTC, you must cause the book-entry
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Revocation Rights...............

Acceptance ........ccoceeeeeenne.

Conditions to the Invitation

transfer of your Eligible Bonds to the Information, Tabulation and Exchange
Agent’s account at DTC, and the Information, Tabulation and Exchange
Agent must receive a confirmation of book-entry transfer and an agent’s
message transmitted pursuant to DTC’s Automated Tender Offer Program
(“ATOP”), by which each tendering Holder will agree to be bound by the
terms and conditions of the Invitation set forth in this prospectus
supplement.

If you hold Eligible Bonds through Euroclear, Clearstream, SIX SIS or Caja
de Valores, you must arrange for a Euroclear Participant, a Clearstream
Participant, a SIX SIS Participant or a Caja de Valores Participant, as the
case may be, to deliver their Tender Orders, which includes “blocking”
instructions (as defined herein), to Euroclear, Clearstream, SIX SIS or Caja
de Valores in accordance with the procedures and deadlines specified by
Euroclear, Clearstream, SIX SIS or Caja de Valores at or prior to the
Expiration.

Eligible Bonds may be tendered in the minimum denomination and the
integral multiples in excess of such minimum denomination set forth in the
terms of such Eligible Bonds and in Annex A and Annex B to this
prospectus supplement.

A separate Tender Order must be submitted on behalf of each beneficial
owner of the Eligible Bonds.

For more information, see “Tender Procedures.”

Tender Orders may be revoked at any time prior to the Expiration. If a
Holder revokes its Tender Order with respect to an Eligible Bond, the
related consent to the Proposed Modifications with respect to such Eligible
Bonds will be automatically revoked.

No Holder may revoke a Tender Order (including its related consent to the
Proposed Modifications) after the Expiration. See “Tender Procedures—
Revocation Rights.”

We reserve the right not to accept Tender Orders of Eligible Bonds of any
series in our sole discretion, if and to the extent permitted by applicable
laws, rules and regulations in each jurisdiction where we are making the
Invitation. However, if in our discretion we accept valid Tender Orders of
any series of Eligible Bonds, we will accept valid Tender Orders of all series
of Eligible Bonds, subject to the terms of this Invitation. Our acceptance of
Tender Orders will be subject to the satisfaction or waiver of the conditions
described below under “—Conditions to the Invitation” and “—Conditions
to the Proposed Modifications.”

The Invitation is conditional upon the satisfaction of the following
conditions:

1. the absence of any law or regulation that would, and the
absence of any injunction, action or other proceeding
(whether pending or threatened) that could, make unlawful or
invalid or enjoin the implementation of the Proposed
Modifications or the Invitation or question the legality or
validity thereof;
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Proposed Modifications

2. there not having been any change or development that, in the
Republic’s sole discretion, materially reduces the anticipated
benefits to the Republic of the Invitation or that could be
likely to prejudice materially the success of the Invitation or
that has had, or could reasonably be expected to have, a
material adverse effect on the Republic or its economy; and

3. satisfaction of the Minimum Participation Condition.

We reserve the right to waive or modify any term of, or terminate, the
Invitation at any time and in our sole discretion; provided that we cannot
modify or waive the Minimum Participation Condition or the conditions to
the Proposed Modification described below. See also “—Conditions to the
Proposed Modifications.”

Notwithstanding anything to the contrary in the 2016 Indenture, including
Section 10.2 of the 2016 Indenture, by tendering (and not revoking) Eligible
Bonds for exchange and thereby delivering a written consent to the
Proposed Modifications applicable to that series of Eligible Bonds, each
Holder will be waiving the requirement that the Republic solicits written
consents to the Proposed Modifications not more than 30 days prior to the
Expiration.

If you deliver a Tender Order, you are also giving us your written consent
authorizing us and the Trustee, and instructing the Trustee, upon the
satisfaction of the effectiveness conditions described below, to enter into the
Supplemental Indentures by which any remaining Eligible Bonds of your
series will be modified and substituted for New Bonds pursuant to the
applicable Proposed Modifications.

If you do not tender your Eligible Bond, if you revoke your Tender Order
prior to the Expiration or if you are an Ineligible Holder, and the Proposed
Modifications affecting your series of Eligible Bonds is successful, you will
receive for each U.S.$100, €100 or CHF100 (as applicable) of principal
amount (or in the case of Discount Bonds, original principal amount) of
Eligible Bonds:

e for USD Discount Bonds, U.S.$140.20380 of New USD 2038
Bonds;

e for Euro Discount Bonds, €137.61037 of New Euro 2038
Bonds;

e for USD Par Bonds, U.S.$100 of the New USD 2041 Bonds;
e  Euro Par Bonds, €100 of the New Euro 2041 Bonds;

e for U.S. dollar-denominated 2016 Indenture Eligible Bonds,
U.S.$97 of New USD 2046 Bonds;

e for euro-denominated 2016 Indenture Eligible Bonds, €97 of
New Euro 2046 Bonds; or

e for Swiss franc-denominated 2016 Indenture Eligible Bonds,
€89.90542 of the New Euro 2046 Bonds.
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You will not be entitled to receive any cash payment for any interest accrued
and unpaid on your Eligible Bond that is modified and substituted for a New
Bond pursuant to the Proposed Modifications, if those modifications
become effective, and will be entitled to receive the Accrued Interest
Consideration. Therefore, pursuant to the preceding sentence, you will
receive as Accrued Interest Consideration for each U.S.$100, €100 or
CHF100 (as applicable) of principal amount (or in the case of Discount
Bonds, original principal amount) of Eligible Bonds:

e U.S.$3.61165 of the New USD 2029 Bonds in the case of USD
Discount Bonds substituted for U.S. dollar-denominated New
Bonds;

e  €3.34791 of the New Euro 2029 Bonds in the case of the Euro
Discount Bonds substituted for euro-denominated New Bonds;

e U.S.$0.22917 of the New USD 2029 Bonds in the case of the USD
Par Bonds substituted for U.S. dollar-denominated New Bonds;

e  €0.20656 of the New Euro 2029 Bonds in the case of the Euro Par
Bonds substituted for euro-denominated New Bonds;

e U.S.$3.43750 of the New USD 2029 Bonds in the case of the USD
2021 Bonds substituted for U.S. dollar-denominated New Bonds;

e U.S.$1.34375 of the New USD 2029 Bonds in the case of the USD
2022 Bonds substituted for U.S. dollar-denominated New Bonds;

e U.S.$1.29757 of the New USD 2029 Bonds in the case of the USD
2023 Bonds substituted for U.S. dollar-denominated New Bonds;

e €1.03757 of the New Euro 2029 Bonds in the case of the Euro
2022 Bonds substituted for euro-denominated New Bonds;

o  €0.90369 of the New Euro 2029 Bonds in the case of the Euro
2023 Bonds substituted for euro-denominated New Bonds;

e  €1.65097 of the New Euro 2029 Bonds in the case of the CHF
2020 Bonds substituted for euro-denominated New Bonds;

e U.S.$3.75000 of the New USD 2029 Bonds in the case of the USD
2026 Bonds substituted for U.S. dollar-denominated New Bonds;

e U.S.$1.64236 of the New USD 2029 Bonds in the case of the USD
2027 Bonds substituted for U.S. dollar-denominated New Bonds;

e U.S.$1.64826 of the New USD 2029 Bonds in the case of the USD
5.875% 2028 Bonds substituted for U.S. dollar-denominated New
Bonds;

e U.S.$1.95069 of the New USD 2029 Bonds in the case of the USD
6.625% 2028 Bonds substituted for U.S. dollar-denominated New
Bonds;

e .S.$2.09792 of the New USD 2029 Bonds in the case of the USD
2036 Bonds substituted for U.S. dollar-denominated New Bonds;
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Conditions to the Proposed Modifications

Effect on Non-Consenting Holders and
Ineligible Holders ........ccoceevveevieenuennne

Requisite Consents for the 2005 Indenture
Eligible Bonds Proposed Modifications

e  €1.33880 of the New Euro 2029 Bonds in the case of the Euro
2027 Bonds substituted for euro-denominated New Bonds;

e  €1.40574 of the New Euro 2029 Bonds in the case of the Euro
2028 Bonds substituted for euro-denominated New Bonds;

e U.S.$3.81250 of the New USD 2029 Bonds in the case of the USD
2046 Bonds substituted for U.S. dollar-denominated New Bonds;

e U.S.$1.92882 of the New USD 2029 Bonds in the case of the USD
2048 Bonds substituted for U.S. dollar-denominated New Bonds;

e U.S.$2.25625 of the New USD 2029 Bonds in the case of the USD
2117 Bonds substituted for U.S. dollar-denominated New Bonds;
and

e €2.81762 of the New Euro 2029 Bonds in the case of the Euro
2047 Bonds substituted for euro-denominated New Bonds.

In addition to the conditions to the Invitation above, the Proposed
Modifications are subject to:

1. receipt of the Requisite Consents for the 2005 Indenture Eligible
Bonds Proposed Modifications or the 2016 Indenture Eligible
Bonds Proposed Modifications, as applicable, after giving effect
to any exclusion by us of any series of Eligible Bonds; and

2. the execution of the Supplemental Indentures.

We cannot modify or waive these conditions to the Proposed Modifications.

If we receive the Requisite Consents with respect to the Proposed
Modifications to one or more series of Eligible Bonds (on an aggregated
basis or single series basis), the other conditions to the effectiveness of the
Proposed Modifications indicated in this prospectus supplement are met or
waived (where applicable) and we decide to declare the Proposed
Modifications effective with respect to those series of Eligible Bonds, then
those Proposed Modifications will be conclusive and binding on all (i)
Holders of those series of Eligible Bonds, whether or not they have
consented to the Proposed Modifications and (ii) Ineligible Holders of those
series of Eligible Bonds. In that event, Holders that submitted a Tender
Order will be entitled to receive the New Bonds selected in their Tender
Order, after giving effect to the Acceptance Priority Procedures (if
applicable), and all Eligible Bonds held by non-consenting and Ineligible
Holders will be modified and substituted for the relevant amounts of New
USD 2038 Bonds, New Euro 2038 Bonds, New USD 2041 Bonds, New
Euro 2041 Bonds, New USD 2046 Bonds or New Euro 2046 Bonds, as
applicable, pursuant to the Proposed Modifications. In addition, Holders
whose Eligible Bonds are modified and substituted pursuant to the Proposed
Modifications will be entitled to receive the Accrued Interest Consideration.
See “—Accrued Interest.”

If we consider written consents on an aggregated basis to determine the
effectiveness of the 2005 Indenture Proposed Modifications, it is a condition
to the effectiveness of the relevant 2005 Indenture Eligible Bonds Proposed
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Requisite Consents for the 2016 Indenture
Eligible Bonds Proposed Modifications

Modifications that we receive and accept valid written consents (which are
part of each Tender Order) from Holders of (i) not less than 85% of the
aggregate principal amount of 2005 Indenture Eligible Bonds (taken in the
aggregate) then Outstanding, and (ii) not less than 66%:% of the aggregate
principal amount of each series of 2005 Indenture Eligible Bonds (taken
individually) then Outstanding, subject to re-designation at our discretion.
If we re-designate any series of Eligible Bonds affected by the Proposed
Modifications, any excluded series will not be considered for the purposes
of either prong (i) or (ii) of above.

If we re-designate the series of 2005 Indenture Eligible Bonds that will be
aggregated for the 2005 Indenture Eligible Bonds Proposed Modifications
by excluding one or more series of the initially designated series, it is a
condition to the effectiveness of the 2005 Indenture Eligible Bonds
Proposed Modifications with respect to any excluded series that we receive
and accept valid written consents (which are part of each Tender Order)
from Holders of not less than 75% of the aggregate principal amount of such
excluded series.

The effectiveness of the Proposed Modifications as they relate to the 2005
Indenture Eligible Bonds is not conditioned on the effectiveness of the
Proposed Modifications affecting 2016 Indenture Eligible Bonds.

If we consider written consents on an aggregated basis to determine the
effectiveness of the 2016 Indenture Proposed Modifications, it is a condition
to the effectiveness of the relevant 2016 Indenture Eligible Bonds Proposed
Modifications that we receive and accept valid written consents from
Holders of (i) more than 66%:% of the aggregate principal amount of 2016
Indenture Eligible Bonds and 2005 Indenture Eligible Bonds (taken in the
aggregate) then Outstanding, and (ii) more than 50% of the aggregate
principal amount of each series of 2016 Eligible Bonds then Outstanding,
and subject to re-designation at our discretion. If we re-designate any series
of Eligible Bonds affected by the Proposed Modifications, any excluded
series will not be considered for the purposes of either prong (i) or (ii) of
above.

If we re-designate the series of Eligible Bonds that will be aggregated for
the 2016 Indenture Eligible Bonds Proposed Modifications by excluding
one or more series of the initially designated series, it is a condition to the
effectiveness of the 2016 Indenture Eligible Bonds Proposed Modifications
with respect to any excluded series that we receive and accept valid written
consents (which are part of each Tender Order) from Holders of more than
75% of the aggregate principal amount of such excluded series.

For the avoidance of doubt, written consents to the Proposed Modifications
affecting 2005 Indenture Eligible Bonds are being taken into account for
purposes of determining whether more than 66%:% of the aggregate
principal amount of Eligible Bonds have consented to the Proposed
Modifications, pursuant to Section 11.6(c) of the 2016 Indenture; provided,
however, that no such written consent provided by a Holder of any series of
2005 Indenture Eligible Bonds as to the 2016 Indenture Eligible Bonds will
be recorded unless the Proposed Modifications affecting the 2005 Indenture
Eligible Bonds of such series is effective.
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Outstanding AmMOUNtS ........ccceeevveerveenne As of the date of this prospectus supplement, the following aggregate
principal amounts of 2005 Indenture Eligible Bonds were Outstanding (as
defined in the 2005 Indenture):

Series of Eligible Bond (as Principal Amount
defined in Annex A) Outstanding

USD 2033 Discount Bonds I U.S.$3,857,694,668
USD 2033 Discount Bonds II U.S.$1,226,835,747
USD 2033 Discount Bonds II1 U.S.$7,930,869
Euro 2033 Discount Bonds I €3,107,569,662
Euro 2033 Discount Bonds II €2,656,769,079
Euro 2033 Discount Bonds III €4,703,359
USD Par 2038 Bonds I U.S.$4,938,659,942
USD Par 2038 Bonds II U.S.$93,304,820
USD Par 2038 Bonds III U.S.$1,634,359
Euro Par 2038 Bonds I €5,034,912,168
Euro Par 2038 Bonds II €1,427,127,806
Euro Par 2038 Bonds III €11,183,124

As of the date of this prospectus supplement, the following aggregate
principal amounts of 2016 Indenture Eligible Bonds were Outstanding (as
defined in the 2016 Indenture):

Series of Eligible Bond (as Principal Amount
defined in Annex B) Outstanding

USD 2021 Bonds U.S.$4,484,000,000
USD 2022 Bonds U.S.$3,250,000,000
USD 2023 Bonds U.S.$1,750,000,000
USD 2026 Bonds U.S.$6,454,850,000
USD 2027 Bonds U.S.$3,750,000,000

USD 5.875% 2028 Bonds U.S.$4,250,000,000

USD 6.625% 2028 Bonds U.S.$965,000,000
USD 2036 Bonds U.S.$1,727,000,000
USD 2046 Bonds U.S.$2,617,685,000
USD 2048 Bonds U.S.$3,000,000,000
USD 2117 Bonds U.S.$2,689,176,000
Euro 2022 Bonds €1,250,000,000
Euro 2023 Bonds €1,000,000,000
CHF 2020 Bonds CHF400,000,000
Euro 2027 Bonds €1,250,000,000
Euro 2028 Bonds €1,000,000,000
Euro 2047 Bonds €750,000,000

For purposes of determining if the requisite majorities have been met, the
Outstanding principal amount of 2005 Indenture Eligible Bonds and 2016
Indenture Eligible Bonds denominated in a currency other than U.S. dollars
will be calculated using the exchange rate specified below under “Terms of
the Invitation—Currency Exchange Rates.”

Re-Designation of Affected Series ........ Notwithstanding anything to the contrary in the 2005 Indenture, including
Section 7.3 of the 2005 Indenture, or the 2016 Indenture, including Section
11.3 of the 2016 Indenture, or in the respective terms and conditions of the
2005 Indenture Eligible Bonds or the 2016 Indenture Eligible Bonds, as
applicable, by submitting Tender Orders to exchange and thereby delivering
a written consent to the Proposed Modifications applicable to that series of
Eligible Bonds, each Holder will also be giving written consent to allow us,
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Rescission

of Acceleration ....................

Supplemental Indentures .......................

Settlement

in our sole discretion, to (A) re-designate at any time (including after the
Expiration) the series of Eligible Bonds that will be subject to the Proposed
Modifications on an aggregated basis by excluding one or more series of the
initially designated series, and (B) consider the Proposed Modifications
effective with respect to a single series of Eligible Bonds if we receive
Requisite Consents pursuant to Section 7.2 of the 2005 Indenture or Section
11.4 of the 2016 Indenture, as applicable. Such re-designation would allow
us to exclude one or more series of Eligible Bonds from the calculation of
the Requisite Consents on an aggregated basis for the Proposed
Modifications to the series that have not been excluded and calculate the
Requisite Consent on a single series basis for all series that have been
excluded.

See “Terms of the Invitation—Requisite Consents” for more information.

In addition to the Proposed Modifications to the Eligible Bonds referred to
above, by submitting and not revoking a Tender Order each Holder hereby
agrees, in respect of each series of Eligible Bonds that may have been
accelerated on or before the Settlement Date, to:

@) consent to a rescission and annulment of such acceleration,
effective as of the time of closing on the Settlement Date,

(ii) consent to an amendment of the Event of Default section in each
affected Eligible Bond to delete the requirement that all payment defaults
thereunder have been cured, waived or otherwise remedied as a condition to
any rescission and annulment of acceleration,

(iii) instruct the Information, Tabulation and Exchange Agent, on
behalf of such Holder, to provide written notice to us and the Trustee of the
aggregate principal amount of Eligible Bonds for which Tender Orders have
been received and not revoked containing the consent of the Holders
submitting those Tender Orders to the rescission and annulment of such
acceleration, and

@iv) waive any other defaults that may have occurred under the relevant
Eligible Bond on or prior to the Settlement Date that might otherwise
interfere with the effectiveness of such rescission and annulment of
acceleration.

If we receive the Requisite Consents with respect to one or more Proposed
Modifications for one or more series of Eligible Bonds at or prior to the
Expiration, on the Execution Date, we and the Trustee will execute the
Supplemental Indentures and substitute the remaining Eligible Bonds of
such series for the applicable New Bonds, as detailed above.

Any Proposed Modifications for any series of Eligible Bonds will become
effective upon receipt and acceptance of the applicable Requisite Consents
for such series and execution of the applicable Supplemental Indentures on
the Settlement Date.

By tendering your Eligible Bonds, you will be deemed to have given the
Trustee an irrevocable instruction to cancel any Eligible Bonds accepted for
exchange or to be modified and substituted pursuant to the Proposed
Modifications upon delivery of the New Bonds on the Settlement Date. If
any court or arbitral order or administrative or legal proceeding prohibits or
delays the cancellation of the tendered or modified and substituted Eligible
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Representations and Acknowledgements

of the beneficial owners of the Eligible
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Bonds, we will postpone the Settlement Date until such court or arbitral
order or administrative or legal proceeding no longer prohibits the
cancellation of the Eligible Bonds. If, in our judgment, cancellation cannot
be effected without unreasonable delay, we will cancel the Invitation (or, if
we consider that the Eligible Bonds affected thereby are, in our sole
judgment, immaterial, we may cancel the Invitation with respect to the
affected Eligible Bonds only).

If we accept your Tender Order and the conditions to the Invitation are met
or waived (where applicable), you will receive on the Settlement Date (or as
promptly as practicable thereafter as the clearing systems’ procedures
permit) the New Bonds by credit to the same account at the principal
clearing system from which your Eligible Bonds were tendered (or such
other accounts as you instruct in the case of the CHF 2020 Bonds). If your
Eligible Bonds are tendered through a principal clearing system that is not
the primary clearing system for the New Bonds that you are entitled to
receive, your New Bonds will be credited first to the account of your
principal clearing system at such primary clearing system and then such
principal clearing system will transfer the New Bonds to your account. The
primary clearing system for all U.S. dollar-denominated New Bonds is
DTC, and the primary clearing systems for all euro-denominated New
Bonds are Clearstream, Luxembourg and Euroclear.

If you did not deliver (or if you revoked) a Tender Order or if you are an
Ineligible Holder and your Eligible Bonds are being modified and
substituted pursuant to the Proposed Modifications, you will receive on the
Settlement Date (or as promptly as practicable thereafter as the clearing
systems’ procedures permit) the New Bonds by credit to the same account at
the principal clearing system in which you hold your Eligible Bonds on the
Settlement Date (or in the case of the CHF 2020 Bonds, to such account as
the paying agent for such Eligible Bonds shall indicate). If your Eligible
Bonds are held in a principal clearing system that is not the primary clearing
system for the New Bonds that you are entitled to receive, your New Bonds
will be credited first to the account of your principal clearing system at such
primary clearing system and then such principal clearing system will
transfer the New Bonds to your account. The primary clearing system for
all U.S. dollar-denominated New Bonds is DTC, and the primary clearing
systems for all euro-denominated New Bonds are Clearstream, Luxembourg
and Euroclear.

By submitting a Tender Order and consenting to the Proposed Modifications
with respect to any series of Eligible Bonds, Holders are deemed to make
certain acknowledgments, representations, warranties and undertakings to
us, the dealer managers, the Trustee and the Information, Tabulation and
Exchange Agent as set forth under “Representations and Acknowledgements
of the beneficial owners of the Eligible Bonds.”

For a discussion of the Argentine and U.S. federal tax considerations of this
Invitation see “Taxation.” Each Holder should seek advice from an
independent tax advisor based on its particular circumstances.

The distribution of the Invitation Materials and the transactions
contemplated by such materials may be restricted by law in certain

S-19




Dealer Managers.....

Information, Tabulation and Exchange

Agent ...occeevieennennne

jurisdictions. Persons into whose possession such materials come are
required to inform themselves of and to observe any of these restrictions.

The documents and Invitation Materials do not constitute, and may not be
used in connection with, an offer or solicitation by anyone in any
jurisdiction in which an offer or solicitation is not authorized or in which the
person making an offer or solicitation is not qualified to do so or to any
person to whom it is unlawful to make an offer or solicitation.

In any jurisdiction in which the Invitation is required to be made by a
licensed broker or dealer and in which the dealer managers or any affiliate
thereof is so licensed, it shall be deemed to be made by the that dealer
managers or their respective affiliate on behalf of us.

If you are not a resident of the United States, Argentina or one of the
jurisdictions listed under “Jurisdictional Restrictions™ in this prospectus
supplement, you should contact the dealer managers to request assistance
and seek your own legal advice regarding your ability to participate in the
Invitation.

BofA Securities, Inc. and HSBC Securities (USA) Inc.

D.F. King
The Bank of New York Mellon

Participating in the Invitation involves a significant degree of risk. Investors
are urged to read carefully the Invitation Materials, including, in particular,
“Risk Factors” beginning on page S-34 of this prospectus supplement.

Any questions or requests for assistance concerning this Invitation should be
directed to the Information, Tabulation and Exchange Agent and the dealer
managers at their respective addresses and telephone numbers set forth on
the back cover of this prospectus supplement.

S-20




SUMMARY OF THE EXCHANGE OFFER

Unless we terminate the Invitation, if you deliver your Tender Order with respect to your Eligible Bonds,
for each U.S.$100, €100 or CHF100 (as applicable) of principal amount (or in the case of Discount Bonds, original

principal amount) of Eligible Bonds specified below that you tender, you may elect to receive the New Bond
consideration detailed in the table below, subject to the Acceptance Priority Procedures and the Bond Caps (as

applicable), whether or not the Proposed Modifications are successful with respect to your Eligible Bonds, as stated

below.
2005 Indenture Eligible Bonds ISIN New Bonds Consideration
USD 2033 Discount Bonds I US040114GL381 U.S.$140.20380 of New USD 2038 Bonds; or
USD 2033 Discount Bonds II XS0501194756 U.S.$140.20380 of New USD 2041 Bonds; or
USD 2033 Discount Bonds III XS0501195050 U.8.$135.99769 of New USD 2046 Bonds; at
your discretion.
Euro 2033 Discount Bonds I XS0205545840 €137.61037 of New Euro 2038 Bonds; or
Euro 2033 Discount Bonds 11 XS0501195134 U.S.$163.13709 of New USD 2038 Bonds;
€137.61037 of New Euro 2041 Bonds; or
Euro 2033 Discount Bonds III XS0501195308 €133.48206 of New Euro 2046 Bonds, at your
discretion.
USD Par 2038 Bonds I USO4OLIAGROY 1 ¢ 6100 of New USD 2041 Bonds; or U.S.$97
USD Par 2038 Bonds II XS0501195647 of New USD 2046 Bonds, at your discretion
USD Par 2038 Bonds III XS0501195720 aty ’
Euro Par 2038 Bonds I XS0205537581 €100 of New Euro 2041 Bonds; or
Euro Par 2038 Bonds II XS0501195993 U.S.$118.55000 of New USD 2041 Bonds; or
Euro Par 2038 Bonds III XS0501196025 €97 of New Euro 2046 Bonds, at your discretion.
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2016 Indenture Eligible Bonds ISIN New Bonds Consideration

US040114GW47
USD 2021 Bonds USPO480SAA23
US040114HK99
USD2022 Bonds USPO480SALS7
USD 2023 Bonds US040114HP86
US040114GX20 )
USD 2026 Bonds USPO480SACSS U.S.$97 of New USD 2030 Bonds; or U.S.$97 of
New USD 2035 Bonds; or U.S.$97 of New USD
US040114GS35 . . )
US0401 14HL 72 2046 Bonds, at your discretion and, with respect
USD 2027 Bonds to the USD Bonds due 2026-2036, subject to
USPO4S08AMGO Acceptance Priority Procedures
USD 5.875% 2028 Bonds US040114HQ69 P y :
US040114HFO05
USD 6.625% 2028 Bonds USPO4S0SAT32
US040114HG87
USD 2036 Bonds USP04808AKO05
US040114HE30

Euro 2022 Bonds XS1503160225 €97 of New Euro 2030 Bonds; or
U.S.$114.99350 of New USD 2030 Bonds; or
Euro 2023 Bonds XS1715303340 €97 of New Euro 2035 Bonds; or €97 of New

Euro 2046 Bonds, at your discretion.

€97 of New Euro 2030 Bonds; or €97 of New
Euro 2035 Bonds; or U.S.$114.99350 of New
USD 2035 Bonds; or €97 of New Euro 2046
Euro 2028 Bonds XS1715303779 Bonds, at your discretion and subject to

Acceptance Priority Procedures.

Euro 2027 Bonds XS1503160498

Holders who submit valid and accepted Tender Orders will not be entitled to receive any cash payment for
any interest accrued and unpaid on any Eligible Bond that is exchanged for a New Bond pursuant to any Exchange

Offer and will instead receive the Accrued Interest Consideration and the Additional Consent Consideration.




SUMMARY KEY TERMS OF THE NEW BONDS

The table set forth below presents a summary of certain terms of the New Bonds, and should be read in
conjunction with the more detailed description of the bonds appearing in this prospectus supplement (in particular,
Annex C and Annex D) and the accompanying prospectus.

Key Terms Common to the New Bonds

ISSULT v The Republic of Argentina

Rights Upon Future Offers........... Under the terms of the New Bonds (other than the New USD 2029 Bonds,
New Euro 2029 Bonds, New USD 2046 Bonds and New Euro 2046 Bonds), if
following the expiration of the Invitation until the fifth anniversary of the
Settlement Date, and except as provided below, the Republic voluntarily
makes an offer to purchase or exchange or solicits consents to amend any 2005
Indenture Eligible Bonds or the 2016 Indenture Eligible Bonds neither
modified and substituted by the Proposed Modifications nor tendered and
accepted pursuant to the Invitation, the Republic will take all steps necessary,
including making any required filings in the United States, so that each holder
of:

(i) 2016 Indenture New Bonds in the case of any such offer or consent
solicitation made with respect to 2016 Indenture Eligible Bonds, or

(ii)) New USD 2038 Bonds or New Euro 2038 Bonds in the case of
any such offer or consent solicitation made with respect to USD Discount
Bonds or Euro Discount Bonds, or

(iii) New USD 2041 Bonds or New Euro 2041 Bonds in the case of
any such offer or consent solicitation made with respect to USD Par Bonds or
Euro Par Bonds,

will have the right, for a period of at least 30 calendar days following the
announcement of such offer or solicitation, to exchange any of such holder’s
New Bonds for the consideration in cash or in kind received in connection with
such purchase or exchange offer or securities having terms substantially the
same as those resulting from such amendment process, in each case in
accordance with the terms and conditions of such purchases, exchange offer or
amendment process; provided that the Republic in its discretion may adjust the
exchange ratio applicable to the New Bonds to deduct (i) any interest paid
through the settlement date of the relevant exchange under such New Bonds
following the Settlement Date and (ii) (A) the then applicable USD Market
Price (as defined herein) of U.S.$4.53668 of the New USD 2029 Bonds for
each U.S.$100 principal amount of New USD 2030 Bonds to be exchanged,
(B) the then applicable Euro Market Price (as defined herein) of €2.39673 of
the New Euro 2029 Bonds for each €100 principal amount of New Euro 2030
Bonds to be exchanged, (C) the then applicable USD Market Price of
U.S.$5.02076 of the New USD 2029 Bonds for each U.S.$100 principal
amount of New USD 2035 Bonds to be exchanged, (D) the then applicable
Euro Market Price of €3.25380 of the New Euro 2029 Bonds for each €100
principal amount of New Euro 2035 Bonds to be exchanged, (E) the then
applicable USD Market Price of U.S.$7.86824 of the New USD 2029 Bonds
for each U.S.$100 principal amount of New USD 2038 Bonds to be
exchanged, (F) the then applicable Euro Market Price of €7.29366 of the New
Euro 2029 Bonds for each €100 principal amount of New Euro 2038 Bonds to
be exchanged, (G) the then applicable USD Market Price of U.S.$1.60417 of
the New USD 2029 Bonds for each U.S.$100 principal amount of New USD
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Additional Amounts .....................

Optional Redemption....................
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LiSting....cecveevenieneenieeieeeeeeeeee

Trustee, Registrar, Transfer Agent
and Paying Agent ........cccccecueneeee.

2041 Bonds to be exchanged, or (H) the then applicable Euro Market Price of
€1.44589 of the New Euro 2029 Bonds for each €100 principal amount of New
Euro 2041 Bonds to be exchanged, as applicable. The Republic shall have no
obligation to make the offer described if the purchase, exchange or amendment
is made in satisfaction of a final, non-appealable court order or arbitral award.
The right of tendering holders to participate in any such transaction is subject
to certain conditions described under “Description of the New Securities—
General Terms Common to the New Bonds—" below. For the avoidance of
doubt, holders of New USD 2029 Bonds, New Euro 2029 Bonds, New USD
2046 Bonds and New Euro 2046 Bonds will not be entitled to rights upon
future offers.

The Republic will make all principal, premium (if any) and interest payments
on the New Bonds free and clear of and without deducting or withholding on
account of any present or future taxes, duties, assessments or other
governmental charges of whatever nature imposed, levied, collected, withheld
or assessed by the Republic 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 of principal, premium (if any) and interest they would have received
without this withholding or deduction. See “Description of the New
Securities—General Terms Common to all of the New Bonds—Additional
Amounts.”

The Republic will have the right at its option, upon giving not less than 30
days’ nor more than 60 days’ notice, to redeem New Bonds of any series, in
whole or in part, at any time or from time to time prior to their maturity, at a
redemption price equal to the principal amount thereof, plus interest accrued
but not paid on the principal amount of such New Notes to the date of
redemption.

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 Securities”
in this prospectus supplement.

The New Bonds will be, and each of the 2005 Indenture and 2016 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 securities
and the 2005 Indenture and 2016 Indenture by and on behalf of the Republic,
which shall be governed by and construed in accordance with the laws of
Argentina.

The Republic intends to list each series of New Bonds on the Luxembourg
Stock Exchange and the ByMA and to have each series of New Bonds

admitted for trading on the Euro MTF Market and MAE as early as reasonably
practicable after the Settlement Date.

The Bank of New York Mellon.
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London Paying Agent................... The Bank of New York Mellon, London Branch (with regards to the New Euro
2029 Bonds, New Euro 2030 Bonds, New Euro 2035 Bonds, New Euro 2038
Bonds, New Euro 2041 Bonds and New Euro 2046 Bonds only).

Luxembourg Listing Agent .......... The Bank of New York Mellon SA/NV, Luxembourg Branch.

Key Terms Common to all 2005 Indenture New Bonds

Indenture.........eeeeeeeeeeeeeeeeeeeeeeeeeenene The New USD 2038 Bonds, New Euro 2038 Bonds, New USD 2041 Bonds
and New Euro 2041 Bonds will be issued pursuant to the 2005 Indenture.

StaAtUS cooeeeeeeeeeeeel The 2005 Indenture New Bonds will constitute the direct, unconditional,
unsecured and unsubordinated obligations of the Republic and each series
thereof will rank pari passu with each other series thereof and without
preference one over the other by reason of priority of date of issue or currency
of payment or otherwise, and at least equally with all other present and future
unsecured and unsubordinated external indebtedness of the Republic.

Further Issues ........c..cccceeerieneene The Republic may from time to time without the consent of the Holders of the
relevant series of 2005 Indenture New Bonds create and issue additional debt
securities ranking pari passu with such series of 2005 Indenture New Bonds
and having terms and conditions which are the same as those of such series of
2005 Indenture New Bonds, or the same except for the amount of the first
payment of interest, which additional debt securities may be consolidated and
form a single series with the outstanding 2005 Indenture New Bonds of such
series; provided, however, that any additional debt securities of such series
subsequently issued shall be issued, for U.S. federal income tax purposes,
either (a) as part of the “same issue” as such series of 2005 Indenture New
Bonds or (b) in a “qualified reopening” of such series of 2005 Indenture New
Bonds, unless such additional debt securities have a separate CUSIP, ISIN or
other identifying number from the 2005 Indenture New Bonds of such series.

Events of Default..........c..ccccoee. Each of the following is an event of default under any series of 2005 Indenture
New Bonds:

1. Non Payment. The Republic fails to pay any principal on the 2005
Indenture New Bonds of such series when due and payable and such
failure continues for 30 days or fails to pay any interest on the 2005
Indenture New Bonds of such series when due and payable and such
failure continues for a period of 30 days;

2. Breach of Other Obligations. The Republic does not perform or
comply with any one or more of its other obligations on the 2005
Indenture New Bonds of such series or the 2005 Indenture insofar as
it relates to such 2005 Indenture New Bonds, which default is
incapable of remedy or is not remedied within 90 days after written
notice of request to remedy such default shall have been given to the
Republic by the Trustee;

3. Cross Default. Any event or condition shall occur which results in
the acceleration of the maturity (other than by optional or mandatory
prepayment or redemption) of any performing public external
indebtedness of the Republic having an aggregate principal amount of
U.S.$30,000,000 (or its equivalent in other currencies) or more, or
any default in the payment of principal of, or premium or prepayment

S-25




charge (if any) or interest on, any such performing public external
indebtedness having an aggregate principal amount of
U.S.$30,000,000 (or its equivalent in other currencies) or more, shall
occur when and as the same shall become due and payable, if such
default shall continue for more than the period of grace, if any,
originally applicable thereto;

4. Moratorium. A moratorium on the payment of principal of, or
interest on, the performing public external indebtedness of the
Republic shall be declared by the Republic; or

5. Validity. The validity of such series of the 2005 Indenture New
Bonds shall be contested by the Republic.

For the purposes of this section, “performing public external indebtedness”
means any public external indebtedness issued on or after the Settlement Date.
For the avoidance of doubt, any series of Eligible Bonds for which the
Proposed Modifications were not effective will not be considered to constitute
performing public external indebtedness, and as such, any default by the
Republic on any debt issued prior to the Settlement Date will not become the
basis for a cross-default or cross-acceleration of the 2005 Indenture New
Bonds.

For more information, see “Description of the 2005 Indenture New Bonds—
Events of Default.”

Modification Provisions ............... The 2005 Indenture New Bonds will contain provisions, commonly known as
“collective action clauses,” regarding future modifications to the terms of the
2005 Indenture New Bonds. Under these provisions, the Republic may amend
the payment provisions of any series of 2005 Indenture New Bonds and other
reserved matters listed in the 2005 Indenture or the terms and conditions of the
2005 Indenture New Bonds with the consent of less than all of the holders of
the 2005 Indenture New Bonds. The modification provisions in the 2005
Indenture (which will apply to the 2005 Indenture New Bonds) differ from
those in the 2016 Indenture (which will apply to the 2016 Indenture New
Bonds). See “Description of the Securities—Certain Differences Between the
2005 Indenture and the 2016 Indenture” in the accompanying prospectus and
“Description of the New Securities—General Terms Common to all 2005
Indenture New Bonds—Amendments and Waivers—Collective Action
Clauses.”

Prescription..........ccoceeveeieenencenne All claims against the Republic for payment of principal of or interest
(including additional amounts) on or in respect of any 2005 Indenture New
Bonds will be prescribed unless made within ten years (in the case of
principal) and five years (in the case of interest) from the date on which such
payment first became due, or a shorter period if provided by law.

Key Terms Common to all 2016 Indenture New Bonds

Indenture........ccoovvveeeieeiiinnineieeeen, The New USD 2029 Bonds, New Euro 2029 Bonds, New USD 2030 Bonds,
New Euro 2030 Bonds, New USD 2035 Bonds, New Euro 2035 Bonds, New
USD 2046 Bonds and New Euro 2046 Bonds will be issued pursuant to the
2016 Indenture.

Status ..coooveiiii The 2016 Indenture New Bonds will constitute direct, general, unconditional
and unsubordinated obligations of the Republic, for which the full faith and
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Further Issues .....

Events of Default

credit of the Republic is pledged. The 2016 Indenture New Bonds will rank
without any preference among themselves and equally with all other
unsubordinated public external indebtedness 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 2016 Indenture New Bonds ratably with
payments being made under any other public external indebtedness of the
Republic.

The Republic may from time to time without the consent of the Holders of the
relevant series of 2016 Indenture New Bonds create and issue additional debt
securities having the same terms and conditions as any series of the 2016
Indenture New Bonds of such series 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 of such series
subsequently issued shall be issued, for U.S. federal income tax purposes,
either (a) as part of the “same issue” as such series of 2016 Indenture New
Bonds or (b) in a “qualified reopening” of such series of 2016 Indenture New
Bonds, unless such additional debt securities have a separate CUSIP, ISIN or
other identifying number from the 2016 Indenture New Bonds of such series.
Such additional debt securities will be consolidated with and will form a single
series with the 2016 Indenture New Bonds of such series.

Each of the following is an event of default under any series of 2016 Indenture
New Bonds:

1. Non Payment. The Republic fails to pay any principal of or interest
on the 2016 Indenture New Bonds of such series when due and
payable and such failure continues for 30 days;

2. Breach of Other Obligations. The Republic fails to perform or
comply with any other obligation under the 2016 Indenture New
Bonds of such series or the 2016 Indenture insofar as it relates to such
2016 Indenture New Bonds and such failure cannot be remedied or is
not remedied within 90 days after the Republic receives written notice
of request to remedy such failure from the Trustee;

3. Cross Default. Any event or condition occurs that results in the
acceleration of the maturity (other than by optional or mandatory
prepayment or redemption) of any of the Republic’s performing
public external indebtedness having an aggregate principal amount of
U.S.$50,000,000 (or its equivalent in other currencies) or more, or the
Republic fails to pay performing public external indebtedness having
an aggregate principal amount of U.S.$50,000,000 (or its equivalent
in other currencies) or more when and as the same shall become due
and payable and that failure continues past the applicable grace
period, if any;

4. Moratorium. A declaration by the Republic of a moratorium on the
payment of principal of, or interest on, its performing public external
indebtedness and such moratorium does not expressly exclude such
series of 2016 Indenture New Bonds; and

5. Validity. The Republic contests the validity of such series of 2016
Indenture New Bonds.
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Modification Provisions................

Prescription

For the purposes of this section, “performing public external indebtedness”
means any public external indebtedness issued on or after the Settlement Date.
For the avoidance of doubt, any series of Eligible Bonds for which the
Proposed Modifications were not effective will not be considered to constitute
performing public external indebtedness, and as such, any default by the
Republic on any debt issued prior to the Settlement Date will not become the
basis for a cross-default or cross-acceleration of the 2016 Indenture New
Bonds.

For more information, see “Description of the 2016 Indenture New Bonds —
Events of Default.”

The 2016 Indenture New Bonds will contain provisions, commonly known as
“collective action clauses,” regarding future modifications to the terms of the
2016 Indenture New Bonds. Under these provisions, the Republic may amend
the payment provisions of any series of 2016 Indenture New Bonds and other
reserve matters listed in the 2016 Indenture or the terms and conditions of the
2016 Indenture New Bonds with the consent of less than all of the holders of
the 2016 Indenture New Bonds. The modification provisions in the 2016
Indenture (which will apply to the 2016 Indenture New Bonds) differ from
those in the 2005 Indenture (which will apply to the 2005 Indenture New
Bonds). See “Description of the Securities—Certain Differences Between the
2005 Indenture and the 2016 Indenture” in the accompanying prospectus and
“Description of the New Securities—General Terms Common to all 2016
Indenture New Bonds—Meetings, Amendments and Waivers—Collective
Action.”

Claims against the Republic for the payment of principal, interest, if any, or
other amounts due on the 2016 Indenture 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 2016 Indenture New
Bonds, in each case from the date on which such payment first became due, or
a shorter period if provided by law.
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FINANCIAL TERMS OF THE NEW BONDS

The table set forth below presents a summary description of certain financial terms of the New Bonds, and
should be read in conjunction with the more detailed description of the bonds appearing elsewhere in this
prospectus supplement and the accompanying prospectus. You should refer to “Summary of Proposed
Modifications and Exchange Offer Terms” to determine which of the Eligible Bonds may be exchanged for the New

Bonds.
New Bonds Interest Rate Maturity Principal Repayment®®
New USD 2029 Bonds 1.  From and including September 4, 2020 to July 9, 2029 Principal on the New USD 2029 Bonds
but excluding the maturity date: 1.000% will be repaid in 10 installments on

January 9, 2025, July 9, 2025, January 9,
2026, July 9, 2026, January 9, 2027, July
9, 2027, January 9, 2028, July 9, 2028,
January 9, 2029, and at maturity

New Euro 2029 Bonds 2.  From and including September 4, 2020 to July 9, 2029 Principal on the New Euro 2029 Bonds

but excluding the maturity date: 0.500% will be repaid in 10 installments on
January 9, 2025, July 9, 2025, January 9,
2026, July 9, 2026, January 9, 2027, July
9, 2027, January 9, 2028, July 9, 2028,
January 9, 2029, and at maturity

New Euro 2030 Bonds 1.  From and including September 4, 2020 to July 9, 2030 Principal on the New Euro 2030 Bonds
but excluding the maturity date: 0.125% will be repaid in 13 installments on July
9, 2024, January 9, 2025, July 9, 2025,
January 9, 2026, July 9, 2026, January 9,
2027, July 9, 2027, January 9, 2028, July
9, 2028, January 9, 2029, July 9, 2029,
January 9, 2030 and at maturity
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New Bonds

Interest Rate

Principal Repayment®"®

New Euro 2035 Bonds

From and including September 4, 2020 to
but excluding July 9, 2021: 0.125%
From and including July 9, 2021 to but
excluding July 9, 2022: 0.750%

From and including July 9, 2022 to but
excluding July 9, 2023: 0.875%;

From and including July 9, 2023 to but
excluding July 9, 2024: 2.500%;

From and including July 9, 2024 to but
excluding July 9, 2027: 3.875%; and
From and including July 9, 2027 to but
excluding the maturity date: 4.000%

Principal on the New Euro 2035 Bonds
will be repaid in 10 installments on
January 9, 2031, July 9, 2031, January 9,
2032, July 9, 2032, January 9, 2033, July
9, 2033, January 9, 2034, July 9, 2034,
January 9, 2035 and at maturity

New Euro 2038 Bonds

From and including September 4, 2020 to
but excluding July 9, 2021: 0.125%
From and including July 9, 2021 to but
excluding July 9, 2022: 1.500%

From and including July 9, 2022 to but
excluding July 9, 2023: 3.000%;

From and including July 9, 2023 to but
excluding July 9, 2024: 3.750%;

From and including July 9, 2024 to but
excluding the maturity date: 4.250%

January 9, 2038

Principal on the New Euro 2038 Bonds
will be repaid in 22 installments on July
9, 2027, January 9, 2028, July 9, 2028,
January 9, 2029, July 9, 2029, January 9,
2030, July 9, 2030, January 9, 2031, July
9, 2031, January 9, 2032, July 9, 2032,
January 9, 2033, July 9, 2033, January 9,
2034, July 9, 2034, January 9, 2035, July
9, 2035, January 9, 2036, July 9, 2036,
January 9, 2037, July 9, 2037 and at
maturity
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New Bonds

Interest Rate

Principal Repayment®"®

New Euro 2041 Bonds 1.

New Euro 2046 Bonds 1.

From and including September 4, 2020 to
but excluding July 9, 2021: 0.125%

From and including July 9, 2021 to but
excluding July 9, 2022: 1.500%

From and including July 9, 2022 to but
excluding July 9, 2023: 2.750%;

From and including July 9, 2023 to but
excluding July 9, 2029: 3.000%; and
From and including July 9, 2029 to but
excluding the maturity date: 4.500%

From and including September 4, 2020 to
but excluding July 9, 2021: 0.125%

Principal on the New Euro 2041 Bonds
will be repaid in 28 installments on
January 9, 2028, July 9, 2028, January 9,
2029, July 9, 2029, January 9, 2030, July
9, 2030, January 9, 2031, July 9, 2031,
January 9, 2032, July 9, 2032, January 9,
2033, July 9, 2033, January 9, 2034, July
9, 2034, January 9, 2035, July 9, 2035,
January 9, 2036, July 9, 2036, January 9,
2037, July 9, 2037, January 9, 2038, July
9, 2038, January 9, 2039, July 9, 2039,
January 9, 2040, July 9, 2040, January 9,
2041 and at maturity

Principal on the New USD 2046 Bonds
will be repaid in 44 installments on

2. From and including July 9, 2021 to but January 9, 2025, July 9, 2025, January 9,
excluding July 9, 2022: 0.750% 2026, July 9, 2026, January 9, 2027, July
3. From and including July 9, 2022 to but 9, 2027, January 9, 2028, July 9, 2028,
excluding July 9, 2023: 0.875%; January 9, 2029, July 9, 2029, January 9,
4. From and including July 9, 2023 to but 2030, July 9, 2030, January 9, 2031, July
excluding July 9, 2024: 2.500%; 9, 2031, January 9, 2032, July 9, 2032,
5. From and including July 9, 2024 to but January 9, 2033, July 9, 2033, January 9,
excluding July 9, 2025: 3.750%; 2034, July 9, 2034, January 9, 2035, July
6.  From and including July 9, 2025 to but 9, 2035, January 9, 2036, July 9, 2036,
excluding July 9, 2026: 4.000%; and January 9, 2037, July 9, 2037, January 9,
7. From and including July 9, 2026 to but 2038, July 9, 2038, January 9, 2039, July
excluding the maturity date: 4.125% 9, 2039, January 9, 2040, July 9, 2040,
January 9, 2041, July 9, 2041, January 9,
2042, July 9, 2042, January 9, 2043, July
9, 2043, January 9, 2044, July 9, 2044,
January 9, 2045, July 9, 2045, January 9,
2046, and at maturity
(D Principal payments shall be calculated as follows: (i) the aggregate amount of each principal payment on a New Bond

(other than the principal payment due on July 9, 2024 on the New USD 2030 Bonds and New Euro 2030 Bonds) shall equal the
principal amount outstanding of such New Bond as of any principal payment date, divided by the number of remaining principal
installments from and including such principal payment date to and including the maturity date; and (ii) the aggregate amount of
the principal payment due on July 9, 2024 on the New USD 2030 Bonds and New Euro 2030 Bonds shall equal the principal

amount outstanding as of such principal payment date divided by 25.

2) To the extent necessary, principal payments may be rounded down to the nearest whole number, with any difference

being paid at maturity.
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BACKGROUND TO THE INVITATION

During the first five months of 2018, the Argentine economy was affected by a severe drought that led to a
sharp decline in agricultural production and export revenue, while world energy prices increased and global access
to financing became tighter through the appreciation of the U.S dollar and an upward shift in the U.S. yield curve.
These factors, as well as a change in market expectations about the prospects of the Argentine economy that led to
significant capital outflows, negatively affected the peso, which lost 34.5% of its value vis-a-vis the U.S. dollar
between January 2 and May 31, 2018, generated market concerns regarding the Central Bank’s ability to roll-over its
short—term debt and resulted in a significant increase in Argentina’s sovereign risk premium.

In June 2018, the federal government announced a 36-month precautionary Stand-By Arrangement (the
“SBA”) with the International Monetary Fund (“IMF”) and other financing agreements with multilateral
organization. In spite of the SBA and the structural benchmark contemplated in the IMF program, inflation did not
abate, net international reserves continued to decrease, the current account deficit remained high and other program
targets were not met. In August 2018, after the peso lost 21.3% of its value vis-a-vis the U.S. dollar over a period of
20 days, the federal government requested (i) an increase of access under the SBA, (ii) a front-loading of access into
2018-2019 (instead of 2020-2021) and (iii) that the domestic counterpart of the access drawn under the SBA be
made available to support budgetary needs.

During 2019, the recession that had been affecting the Argentine economy since the third quarter of 2018
deepened. In 2019, GDP contracted by 2.2%. Further, the Central Bank’s gross international reserves decreased to
USD 44.8 billion as of December 31, 2019 (a USD 20.9 billion decrease compared to gross international reserves as
of December 31, 2018).

Notwithstanding the strong contraction in economic activity, inflation accelerated during 2019, reaching
53.8% year-on-year in December. In addition, the unemployment rate stood at 10.6% and 9.7% in the second and third
quarters of 2019, respectively, compared to 9.6% and 9.0% in the second and third quarters of 2018. In 2019, real
wages in the formal and informal sectors decreased by 6.5% and 15.8%, respectively. In addition, in the first half of
2019, poverty and extreme poverty levels increased to 35.4% and 7.7% of the population, respectively.

On December 23, 2019, the Government promulgated the Ley de Solidaridad Social y Reactivacion
Productiva en el Marco de la Emergencia Publica (the “Solidarity Law”) contemplating a wide range of economic
and social reforms. The new legislation declared a state of public emergency, which will remain in force until
December 31, 2020, in economic, financial, fiscal, administrative, pensions, tariff, energy, health and social matters.
The Solidarity Law sanctioned the delegation of certain legislative powers to the Executive Power in order to tackle
social and economic distress, as well as to adjust Argentina’s public debt profile. The Solidarity Law authorized the
Executive Power to perform all necessary acts to recover and ensure the sustainability of the Argentine public debt.
In addition, the Government was authorized to issue debt securities to the Central Bank for an amount of up to
U.S.$4.6 billion in exchange for reserves to be applied solely to meet Argentina’s foreign currency-denominated
debt obligations.

On January 12, 2020, Congress enacted legislation authorizing the Executive Power to engage in
transactions and negotiations with Argentina’s creditors to restore the sustainability of its public external debt (the
“Debt Sustainability Bill”), including by modifying the principal amounts, maturities and interest payments of
public securities issued by Argentina and governed by foreign law. The Debt Sustainability Bill also authorizes the
Ministry of Economy to issue new debt and to determine the appropriate methods and structures, as well as the
terms, of the issuance of such debt instruments.

During February and March 2020, the Government held conversations with the IMF, including during two
visits by an IMF mission to discuss recent macroeconomic developments.

On February 12, 2020, in a special informative meeting in Congress, the Minister of Economy emphasized
the importance of undertaking fiscal and commercial measures to put the Republic on a path to economic recovery,
striking a balance on two fronts: the external front (noting that the Republic needs to take steps to avoid repeated
balance of payments crises) and the fiscal front. On the external front, the Minister declared the Republic’s
willingness to meet its debt payment obligations, but stressed that the current debt levels are unsustainable, noting
that gross public debt grew from 52.6% of GDP in 2015 to 88.8% of GDP in 2019. On the fiscal front, the Minister
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indicated that it would not be realistic or sustainable to reduce the fiscal deficit in 2020 and discussed a number of
scenarios that might allow the Republic to achieve fiscal balance by 2023 and record moderate fiscal surpluses
ranging between 0.6% and 1.2% of GDP in the following years. Although these potential scenarios for the
Argentine economy might have been reasonable when formulated, actual outcomes depend on events and
developments that are not within the control of Argentina. Accordingly, the Republic can give no assurance that
economic results will not differ materially from the information set forth above.

On February 19, 2020, the IMF published a statement highlighting the steps that the Government has taken
to address the rise in poverty, stabilize the economy and secure a sustainable and orderly resolution of the
Republic’s debt situation. In addition, the IMF assessed the Republic’s current debt levels to be unsustainable. In its
statement, the IMF indicated that “a definitive debt operation—yielding a meaningful contribution from private
creditors—is required to help restore debt sustainability with high probability.” The Invitation is intended to provide
Argentina with levels of debt relief consistent with the indications of the IMF set forth in their technical note
publication of February 19, 2020, which sets the range of foreign exchange cash-flow debt relief needed between
U.S.$55 to U.S.$85 billion over the next decade.

In March and April 2020, following the outbreak of the COVID-19, the Government announced a series of
measures, including mandatory quarantines and travel restrictions, aimed at preventing the spread of COVID-19 and
mitigating the effects that COVID-19 might have in the Argentine economy. See “Recent Developments—The
Argentine Economy—Measures Designed to Address the COVID-19 Outbreak” in Amendment No. 2 to the 2018
Annual Report, “Recent Developments—The Argentine Economy—Measures Designed to Address the COVID-19
Outbreak” in Amendment No. 4 to the 2018 Annual Report, and “Recent Developments—The Argentine
Economy—Measures Designed to Address the COVID-19 Outbreak” in Amendment No. 5 to the 2018 Annual
Report. The measures implemented so far have resulted in a slowdown in economic activity that will further
adversely affect economic growth in 2020 and possibly 2021, to a degree that we cannot quantify as of the date of
this prospectus supplement. See “Risk Factors—Risk Factors Relating to the Republic—The novel coronavirus
could have an adverse effect on our economy” and “The Argentine Economy—Gross Domestic Product and
Structure of the Economy” in Amendment No. 4 to the 2018 Annual Report.

In February 2020, the Republic selected Lazard as financial advisor, BofA Securities, Inc. and HSBC
Securities (USA) Inc. as dealer managers and in March and April 2020, the Republic held discussions with various
groups of investors to discuss a path to restore the Republic’s debt sustainability.

Between December 2019 and April 21, 2020, the Republic paid a total of U.S.$1.9 billion on account of
interest accrued on Eligible Bonds. On April 22, 2020, the Republic did not make interest payments due and payable
on the USD 2021 Bonds, USD 2026 Bonds and USD 2046 Bonds and the grace period with respect to those
payments expired on May 22, 2020. In addition, on June 28, 2020, the Republic did not make interest payments due
and payable on the USD 2117 Bonds and on June 30, 2020, the Republic did not make interest payments due and
payable on the Euro Discount Bonds and USD Discount Bonds.

Between April and August 2020, representatives of the Republic conducted additional discussions related
to its intended debt restructuring with certain investors with a view to reflecting, to the extent possible, investor
preferences in the terms of its proposal. On April 21, 2020 the Republic launched this Invitation on the terms
originally proposed. On May 26, 2020, the Republic published a presentation with suggested modifications to the
Invitation and, on June 1, 2020, the IMF Staff published a technical statement finding that the May 26, 2020
presentation would be consistent with restoring debt sustainability with high probability and that there was only
limited scope for Argentina to increase payments to private creditors while still meeting the debt and debt service
targets and other conditions set forth in the IMF Staff’s technical note on Argentine public debt sustainability
published on March 20, 2020. On July 6, 2020, the Republic amended the terms of the Invitation in furtherance of
the exchanges the Republic had with investors since April 2020.

On August 4, 2020, the Republic published a statement announcing an agreement with representatives of

three creditor groups and certain other significant holders on the terms of the Invitation. The terms of such
agreement are incorporated in the Invitation as reflected in this prospectus supplement.
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RISK FACTORS

Participating in the Invitation involves a significant degree of risk. Investors are urged to read carefully the
entirety of the prospectus together with this prospectus supplement and to note, in particular, the following
considerations.

Risk Factors Relating to the Invitation
Risks of Not Participating in the Invitation
In the Event of Failure of the Invitation, the Republic Faces High Refinancing Risk.

If the Invitation is not consummated or if consummated but any debt relief obtained is not sufficient for the
Republic to regain the sustainability of its debt, then the Republic may not be able to continue regular payments on a
portion or all of its indebtedness and faces a significant risk of default, which would further impair the value and
trading liquidity of the Eligible Bonds. Failure to put the Republic’s debt on a sustainable path is likely to result in
continued lack of access to the international capital markets by the Republic for the foreseeable future and may
further limit access to official sector financing. Between December 2019 and April 21, 2020, the Republic paid a
total of U.S.$1.5 billion on account of interest accrued on Eligible Bonds. On April 5, 2020, the Republic deferred
all principal and interest payments due on Argentine-law governed U.S. dollar-denominated debt issued by the
Republic until December 31, 2020 or such earlier date as may be determined by the Ministry of Economy. On April
22, 2020, the Republic did not make interest payments due and payable on the USD 2021 Bonds, USD 2026 Bonds
and USD 2046 Bonds and the grace period with respect to those payments expired on May 22, 2020. In addition, on
June 28, 2020, the Republic did not make interest payments due and payable on the USD 2117 Bonds and on June
30, 2020, the Republic did not make interest payments due and payable on the Euro Discount Bonds and USD
Discount Bonds.

Defaults by the Republic on any Eligible Bonds will not become the basis for a cross-default or cross-
acceleration of any New Bonds.

Additionally, if the Invitation is not completed, the Republic cannot predict whether, or when, it may be
able to implement a successful debt management program affecting the Eligible Bonds or any other outstanding
instruments. Further, if the Invitation is not completed and the Republic pursues alternative debt management
options with respect to its debt obligations, including in relation to certain or all series of the Eligible Bonds, the
terms of such alternative liability management program offered to Holders of Eligible Bonds could be less favorable
than those offered in the Invitation.

Risk of Modification of the Terms and Conditions of the Eligible Bonds.

The 2005 Indenture and 2016 Indenture permit specified majorities of Holders of a series or groups of
series of Eligible Bonds to approve a modification to the terms and conditions of such Eligible Bonds without the
consent of all Holders. In particular, both the 2005 Indenture and the 2016 Indenture permit modifications to be
adopted with respect to two or more series of Eligible Bonds by aggregating the written consents of Holders of those
series for the purpose of determining whether the approval threshold for the Proposed Modifications has been met.
The approval thresholds under the 2016 Indenture for modifications with respect to two or more series of Eligible
Bonds on an aggregated basis are lower than the approval thresholds for an equivalent modification with respect to
only one series on a series by series basis.

If we receive the Requisite Consents with respect to the Proposed Modifications to one or more series of
Eligible Bonds (on an aggregated basis or single series basis), the other conditions to the effectiveness of the
Proposed Modifications indicated in this prospectus supplement are met or waived (where applicable) and we decide
to declare the Proposed Modifications effective with respect to those series of Eligible Bonds, then those Proposed
Modifications will be conclusive and binding on all (i) Holders of those series of Eligible Bonds, whether or not
they have consented to the Proposed Modifications and (ii) Ineligible Holders of those series of Eligible Bonds. In
that event, Holders that submitted a Tender Order will be entitled to receive the New Bonds selected in their Tender
Order, after giving effect to the Acceptance Priority Procedures (if applicable), and all Eligible Bonds held by non-
consenting Holders and Ineligible Holders will be modified and substituted for the relevant amounts of New USD
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2038 Bonds, New Euro 2038 Bonds, New USD 2041 Bonds, New Euro 2041 Bonds, New USD 2046 Bonds or New
Euro 2046 Bonds, as applicable, pursuant to the Proposed Modifications. In addition, Holders who submitted valid
Tender Orders will receive the Accrued Interest Consideration and Additional Consent Consideration, while Holders
whose Eligible Bonds are modified and substituted pursuant to the Proposed Modifications (who did not submit
valid Tender Orders) will be entitled to receive the Accrued Interest Consideration. See “Summary of the
Invitation—Accrued Interest.”

In addition, following the consummation of the Invitation, if the Proposed Modifications become effective,
a default on any Eligible Bonds will not become the basis for a cross-default or cross-acceleration of any New
Bonds.

Even if the Proposed Modifications for a series of Eligible Bonds do not become effective, we cannot
assure you that there will not be future restructurings or exchange offers in which the terms of your Eligible Bonds
may be changed without your consent contrary to your interest if the required percentage of Holders approve such
an offer.

Ineligible Holders are not permitted to participate in the Invitation but will nevertheless be subject to the
Proposed Modifications if they are beneficial owners of a series of New Bonds for which the Requisite Consents are
obtained.

The Invitation is not being made to any retail investors in the EEA and EEA retail investors will not be
given the opportunity to state their views on the Proposed Modifications. As a result, no “offer” of new securities is
being made to retail investors in the EEA. Any holder who does not deliver a written consent is effectively not
consenting to the Proposed Modifications. Therefore, it will be necessary for other (non-retail) investors
representing a greater nominal principal amount Outstanding to consent to the Proposed Modifications. If the
Proposed Modifications become effective, then, in accordance with the terms of such Eligible Bonds, the Eligible
Bond will be substituted for New Bonds, as applicable, and such substitution will affect all Holders and Ineligible
Holders of such series of Eligible Bonds, regardless of whether they consented or if they were entitled to participate
in the Invitation.

If the Proposed Modifications with respect to one or more series of Eligible Bonds are not successful,
certain Eligible Bonds of such series may be exchanged into New Bonds pursuant to the Exchange Offers and the
trading market for any such series of Eligible Bonds may become illiquid, which may adversely affect the market
value of any Eligible Bonds of such series and the ability of holders to sell Eligible Bonds.

All Eligible Bonds tendered and accepted pursuant to the Exchange Offer will be cancelled. The exchange
of Eligible Bonds of any series pursuant to the Exchange Offer and the cancellation of such Eligible Bonds will
reduce the aggregate principal amount of Eligible Bonds of the applicable series that otherwise might trade in the
market. There is no assurance that the series of such Eligible Bonds will remain listed on the stock exchange(s) or
market(s) on which such Eligible Bonds are currently listed or admitted to trading. As a result, if you elect not to
participate in the Invitation and your series of Eligible Bonds is not modified and substituted for a New Bond
pursuant to the Invitation, the market value of your series of Eligible Bonds may be adversely affected and it may
become more difficult for you to trade your Eligible Bonds. None of the Republic, the dealer managers, the Trustee,
the London Paying Agent, the Luxembourg Listing Agent, the Information, Tabulation and Exchange Agent or any
other person has any obligation to make a market in any such remaining Eligible Bonds.

Risks of Participating in the Invitation
Differences between the financial terms of the Eligible Bonds and the New Bonds.

The financial terms and certain other conditions of the New Bonds will be substantially different to those of
the Eligible Bonds. Holders of Eligible Bonds should carefully consider these differences (which include, inter alia,
the (original) principal amount, the payment dates, the interest rate, the currency (in the case of the CHF 2020
Bonds), the maturity date and cross-defaults) in deciding whether to participate in the Invitation in respect of their
Eligible Bonds.

S-35



Your decision to deliver Tender Orders should be made with the understanding that you will receive
securities discounted from the original nominal value of your Eligible Bonds. The amount of New Bonds that you
will receive per amount of the Eligible Bonds you tender is outlined in “Terms of the Invitation—Consideration to
be Received Pursuant to Tender Orders.” The New Bonds may trade at a discount to their principal amount.
Further, the interest rates of New Bonds you receive will be lower than the interest rates applicable to your Eligible
Bonds, and by submitting a Tender Order that is accepted, you will not be entitled to receive any cash payment for
any interest accrued and unpaid on any Eligible Bond that is exchanged for a New Bond pursuant to any Exchange
Offer and will instead receive the Accrued Interest Consideration and the Additional Consent Consideration.

If the New Bonds you receive have a longer maturity than your Eligible Bonds, that will expose you to
Argentina’s sovereign risk for a longer period of time. In addition, the lower fixed interest rates and longer
maturities of the New Bonds, as applicable, expose you to interest rate risk over a longer period of time, such that if
interest rates rise generally, the price of your New Bonds will fall. You should weigh these considerations against
the risks of not participating in the Invitation described above.

Collective Action Clauses

The New Bonds will contain provisions, commonly known as “collective action clauses,” regarding future
modifications to the terms of the New Bonds. The modification provisions in the 2005 Indenture (which will apply
to the 2005 Indenture New Bonds) differ from those in the 2016 Indenture (which will apply to the 2016 Indenture
New Bonds). See “Description of the Securities—Certain Differences Between the 2005 Indenture and the 2016
Indenture” in the accompanying prospectus, “Description of the New Securities—General Terms Common to all
2005 Indenture New Bonds—Amendments and Waivers—Collective Action Clauses” and “Description of the New
Securities—General Terms Common to all 2016 Indenture New Bonds—Meetings, Amendments and Waivers—
Collective Action.” Neither the 2005 Indenture nor the 2016 Indenture are (and they are not required to be)
qualified under the Trust Indenture Act of 1939, as amended. As such, under these collective action clauses, certain
key terms of the New Bonds may be amended, including the maturity date, interest rate and other payment terms,
without your consent. If you hold 2005 Indenture Eligible Bonds and you exchange such Eligible Bonds for New
Bonds issued under the 2016 Indenture, such New Bonds may be amended with different majorities than those
required by the 2005 Indenture Eligible Bonds and the 2005 Indenture. See “Description of the New Securities.”

Differences between the 2005 Indenture and the 2016 Indenture

Holders of 2005 Indenture Eligible Bonds who deliver a Tender Order and elect to receive New USD 2046
Bonds or New Euro 2046 Bonds, as applicable, if accepted by us, will receive New Bonds issued under the 2016
Indenture. In addition, holders of 2005 Indenture Eligible Bonds whose Tender Orders are accepted and holders of
2005 Indenture Eligible Bonds who do not tender or are Ineligible Holders, but whose Eligible Bonds are substituted
pursuant to the modifications will receive New Bonds issued under the 2016 Indenture as well as Accrued Interest
Consideration and Additional Consent Consideration, as applicable. In addition to the differences in the collective
action clauses, see “—Collective Action Clauses” above, the ranking provision and events of default in the New
Bonds to be issued under the 2016 Indenture are different than the corresponding provisions in the 2005 Indenture
Eligible Bonds and the 2005 Indenture. See “Description of the Securities—Certain Differences Between the 2005
Indenture and the 2016 Indenture” in the accompanying prospectus. Furthermore, following the consummation of
the Invitation, if the Proposed Modifications become effective, defaults by the Republic on any Eligible Bonds will
not become the basis for a cross-default or cross-acceleration of any New Bonds. Before delivering a Tender Order
with respect to 2005 Indenture Eligible Bonds in exchange for New USD 2046 Bonds or New Euro 2046 Bonds, as
applicable, you should carefully review the 2016 Indenture.

Re-Designation of the Affected Series

By submitting Tender Orders to exchange and thereby delivering a written consent to the Proposed
Modifications applicable to that series of Eligible Bonds, you will also be giving your written consent to allow us to,
in our sole discretion, re-designate at any time (including after the Expiration) the series of Eligible Bonds that will
be subject to the Proposed Modifications by excluding one or more series of the initially designated series in our
sole and absolute discretion. This consent will waive any restrictions or anything else to the contrary in the 2005
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Indenture or 2016 Indenture, including Section 11.3 of the 2016 Indenture, or in the terms and conditions of the
2005 Indenture Eligible Bonds or the 2016 Indenture Eligible Bonds, as applicable.

As such, subject to the satisfaction of the Minimum Participation Condition, re-designation will allow us, in
our sole discretion, to (A) re-designate at any time (including after the Expiration) the series of Eligible Bonds that
will be subject to the Proposed Modifications on an aggregated basis by excluding one or more series of the initially
designated series, and (B) where Holders of not less than 75% of the aggregate principal amount of any excluded
series have granted their written consent to the applicable Proposed Modifications, consider the Proposed
Modifications effective with respect to a single series of Eligible Bonds. In that event, all Eligible Bonds of those
series held by non-consenting Holders and Ineligible Holders will be modified and substituted for the relevant
amounts of New USD 2038 Bonds, New Euro 2038 Bonds, New USD 2041 Bonds, New Euro 2041 Bonds, New
USD 2046 Bonds or New Euro 2046 Bonds, as applicable, pursuant to the Proposed Modifications.

Acceptance Priority Procedures in the Exchange Offer

If you are a Holder of 2016 Indenture Eligible Bonds, depending on which series of New Bonds you
request to receive pursuant to your Tender Order and on the series of New Bonds that other Holders request to
receive pursuant to their Tender Orders, you may not receive the New Bond alternative you elected to receive due to
the operation of the Acceptance Priority Procedures and the New Bonds Caps. As a result, a Holder of 2016
Indenture Eligible Bonds may receive, in whole or in part, a series of New Bonds other than the series specified in
its Tender Order.

A separate Tender Order must be submitted on behalf of each beneficial owner of the Eligible Bonds.

Failure of Holders of Eligible Bonds to comply with the procedures of the Invitation may result in such
Holders’ Eligible Bonds not being exchanged as intended. Tender Orders from Ineligible Holders will be rejected.

Holders of Eligible Bonds are responsible for complying with all of the procedures required for delivering
Tender Orders.

For Eligible Bonds held through a financial institution or other intermediary, a beneficial owner must
contact that financial institution or intermediary and instruct it to submit Tender Orders or revocation instructions on
behalf of the beneficial owner. The financial institution or intermediary may have earlier deadlines by which it must
receive instructions in order to have adequate time to meet the deadlines of the Clearing System through which
Tender Orders or revocation instructions in respect of the Eligible Bonds are submitted. Holders are responsible for
informing themselves of these deadlines and for arranging the due and timely delivery of their Tender Orders.

Any errors by or delays of the clearing systems, Direct Participants in the Clearing System or custodians or
other securities intermediaries may prejudice a beneficial owner’s ability to participate in the Invitation and/or
receive the New Bonds. Where applicable, after contacting and providing information to a custodian or other
securities intermediary, a beneficial owners of Eligible Bonds will have to rely on this institution, any other relevant
custodians and securities intermediaries, and on the relevant Direct Participant and Clearing System to take the steps
necessary for the Tender Orders to be submitted properly and by the applicable deadline. If any person or entity
commits an error in submitting Tender Orders, a beneficial owner of Eligible Bonds would have no claim to have
their Tender Orders taken into account. In addition, any error committed in identifying an account to which the New
Bonds will be credited or in a Clearing System, Direct Participant or custodian or other securities intermediary in
crediting the New Bonds to the relevant account may result in delayed receipt of the New Bonds, which may affect
your ability to effect trades.

None of the Republic or the Information, Tabulation and Exchange Agent will be responsible for any
errors, delays in processing or systemic breakdowns or other failure by (i) the clearing systems, Direct Participants
or custodians or other securities intermediaries to comply with any of the submission or revocation procedures or (ii)
the relevant Direct Participant in the Clearing System and/or any other securities intermediary in the delivery of the
relevant New Bonds to the Holder, and no additional amounts or other compensation will be payable to the
beneficial owner in the event of any delay in such delivery.
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The Republic reserves, in its sole discretion, the right to: (i) reject any and all Tender Orders not in proper
form or for which any corresponding agreement by the Republic to accept would, in the opinion of the Republic and
its legal advisers, be unlawful; (ii) waive any defects, irregularities or delay in the submission of any and all Tender
Orders; and (iii) waive any such defect, irregularity or delay in respect of particular Tender Orders, whether or not
the Republic elects to waive similar defects, irregularities or any delay in respect of any other such Tender Orders.

None of the Republic or the Information, Tabulation and Exchange Agent shall be under any duty to give
notice to a beneficial owner of any defects, irregularities or delays in any Tender Order, nor shall any of them incur
any liability for failure to give such notice.

All questions regarding the validity, form and eligibility, including time of receipt or revocations or
revision, of any Tender Orders will be determined by us in our sole discretion, which determination shall be final
and binding. The invitation is not being made to Ineligible Holders. Tender Orders from Ineligible Holders will be
rejected.

Holders of Eligible Bonds who do not participate in the Invitation may attempt to challenge the progress or
consummation of the Invitation by seeking an injunction or pursuing other legal remedies.

The Republic may be subject to efforts by certain creditors opposed to the transactions to enjoin or
otherwise prevent the consummation of the Invitation. In the past, creditors have obtained numerous judgments
against the Republic and some have sought to enforce their claims actively through attachment, injunctions and
other proceedings. The Republic cannot assure you that Ineligible Holders, non-consenting creditors or other
creditors of the Republic will not take other actions that may, or that a court will not, enjoin, impede or delay the
Invitation or that the Invitation may not be delayed or terminated due to such creditor intervention. While the
Republic intends to oppose vigorously any efforts to challenge the Invitation, it can offer no assurances of success or
that a court would not take actions that may enjoin, impede or delay the implementation of the Invitation.

Compliance with jurisdictional restrictions.

Beneficial owners of Eligible Bonds are referred to the jurisdictional restrictions in “Jurisdictional
Restrictions” and the agreements, acknowledgements, representations, warranties and undertakings in
“Representations and Acknowledgements of the Beneficial Owners of Eligible Bonds”, which beneficial owners of
Eligible Bonds will be deemed to make when delivering Tender Orders. Non-compliance with these jurisdictional
restrictions could result in, among other things, the unwinding of trades or penalties and/or significant costs for
investors.

No assurance can be given that the Invitation will be completed and Holders of Eligible Bonds should
understand the schedule and terms of the Invitation before tendering any Eligible Bonds.

Tendering Holders will not receive New Bonds until the Settlement Date. No assurance can be given that
the transactions contemplated in the Invitation will be completed until the Republic (i) announces that the Requisite
Consents relative to the Proposed Modifications applicable to each series of Eligible Bonds have been received and
accepted and that all conditions to the effectiveness of each Proposed Modification and the Exchange Offer have
been met; and (ii) executes, together with the Trustee, the Supplemental Indentures making the Proposed
Modifications effective, and accepts valid tenders of Eligible Bonds for exchange.

In addition, subject to applicable law and as provided in this prospectus supplement, the Republic reserves
the right, in its sole discretion to extend, re-open, amend or terminate any aspect of the Invitation, including any
offer to exchange any particular series of Eligible Bonds, at any time before such announcement and mays, in its sole
discretion, waive certain of the conditions to any tender of Eligible Bonds for exchange or modify the Effective Date
or Settlement Date, either before or after such announcement. Even if the Invitation is completed, there can be no
assurance that it will be completed in accordance with the schedule and on the terms described herein, and therefore,
the Settlement Date could be significantly delayed. As such, Holders of Eligible Bonds participating in the
Invitation may have to wait longer than expected to have their Eligible Bonds modified and substituted or exchanged
for the New Bonds, during which time those Holders of Eligible Bonds will not be able to effect transfers of or trade
in their Eligible Bonds in respect of which Tender Orders have been submitted, unless the Holder revokes its Tender
Order prior to Expiration. Accordingly, while the market price of the Eligible Bonds may fluctuate while the
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restrictions on transfer apply, Holders of Eligible Bonds will be unable to benefit from favorable fluctuations
because they will be unable to trade the Eligible Bonds, absent revoking the relevant Tender Order.

Restrictions on transfer of Eligible Bonds for which Tender Orders are submitted.

When considering whether to participate in the Invitation, Holders of Eligible Bonds should take into
account that restrictions on the transfer of such Eligible Bonds will apply from the time of submission of Tender
Orders. A Holder will, on submitting a valid Tender Order, agree that its Eligible Bonds will be blocked in the
relevant account in the Clearing System from the date the relevant Tender Order is submitted until the earlier of (i)
the Settlement Date, (ii) the date of termination of the Invitation or any relevant part of the Invitation (including
where such Eligible Bonds are not accepted by the Republic for amendment or exchange) or (iii) the time at which
the relevant Tender Order is revoked and the blocking of the Eligible Bonds is released by the Clearing System.

Risk Factors Relating to the New Bonds

There is no prior market for the New Bonds; if one develops, it may not be liquid. In addition, a listing of
the New Bonds on a securities exchange cannot be guaranteed.

There currently is no market for the New Bonds. The Republic cannot guarantee that such a market will
develop or if one does develop, that it will continue to exist. If a market for the New Bonds were to develop,
prevailing interest rates and general market conditions could affect the price of the New Bonds. This could cause
the New Bonds to trade at prices that may be lower than their principal amount or their initial offering price. In
addition, no assurance can be given as to the liquidity of the trading market for the New Bonds and the price at
which the New Bonds will trade on the secondary market is uncertain.

Although the Republic intends to list all series of New Bonds on the Luxembourg Stock Exchange and the
ByMA and to have them admitted for trading on the Euro MTF Market and the MAE as early as reasonably
practicable after the Settlement Date, certain series of New Bonds issued hereby may not be so listed and traded.
Moreover, even if a series of New Bonds is so listed and traded, the Republic may decide to delist the New Bonds
and/or seek an alternative listing for such New Bonds on another stock exchange, although there can be no assurance
that such alternative listing will be obtained.

Potential Challenges to the Republic’s Payments on the New Bonds

Holders of other debt instruments of the Republic may attempt to attach, enjoin or otherwise challenge the
Republic’s payments on the New Bonds. Creditors of the Republic and other sovereign debtors have, in recent
years, used litigation tactics in an effort to attach or interrupt payments made by the Republic or those sovereign
debtors to, among others, holders of bonds and other creditors who have agreed to a debt reorganization and
accepted new securities in an exchange offer. See “Public Sector Debt—Legal Proceedings” in the 2018 Annual
Report, “Public Sector Debt—Legal Proceedings” in Amendment No. 1 to the 2018 Annual Report, “Public Sector
Debt—Legal Proceedings” in Amendment No. 4 to the 2018 Annual Report, and “Public Sector Debt—Legal
Proceedings” in Amendment No. 5 to the 2018 Annual Report. The Republic may become subject to suits to collect
on defaulted Eligible Bonds or other indebtedness. The Republic cannot assure you that a creditor will not attempt
to interfere, through an attachment of assets, injunction, temporary restraining order or otherwise, with payments
made under the New Bonds.

It may be difficult for you to obtain or enforce judgments against the Republic.

The Republic is a sovereign entity. Consequently, while the Republic has irrevocably submitted, subject to
certain exceptions, to the jurisdiction of any New York state or U.S. federal court sitting in the City of New York,
Borough of Manhattan (in addition to the courts of the Republic), over any suit, action or proceeding against it or its
properties, assets or revenues arising out of or relating to the Bonds or the Republic’s failure or alleged failure to
perform any obligations under the New Bonds, which are governed by New York law, it may be difficult for holders
of New Bonds or the Trustee to obtain or enforce judgments of courts in the United States or elsewhere, including in
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Argentina, against the Republic. See “Description of the Securities—Governing Law” and “—Jurisdiction, Consent
to Service, Enforcement of Judgments and Immunities from Attachment” in the accompanying prospectus.

Following the Republic’s default on its debt at the end of 2001, numerous lawsuits were filed against the
Republic in several jurisdictions. For a description of certain plaintiffs’ attempts to execute on their judgments
against the Republic, see “Public Sector Debt—Legal Proceedings” in the 2018 Annual Report, “Public Sector
Debt—Legal Proceedings” in Amendment No. 1 to the 2018 Annual Report, “Public Sector Debt—Legal
Proceedings” in Amendment No. 4 to the 2018 Annual Report, and “Public Sector Debt—Legal Proceedings” in
Amendment No. 5 to the 2018 Annual Report.

The Republic has not consented to service or waived sovereign immunity with respect to actions brought
against it under the U.S. federal securities laws or any state securities laws in relation to the Invitation or the New
Bonds. In the absence of a waiver of immunity by the Republic with respect to such actions, it would not be
possible to obtain a judgment in such an action brought in a U.S. court against the Republic unless such court were
to determine that the Republic is not entitled under the FSIA to sovereign immunity with respect to such action.
Further, even if a U.S. judgment could be obtained in any such action under the FSIA, it may not be possible to
enforce in the Republic such a U.S. judgment. Execution upon property of the Republic located in the United States
to enforce a U.S. judgment may not be possible except under the limited circumstances specified in the FSIA. See
“Enforcement of Civil Liabilities” in the accompanying prospectus.

In addition, if holders of New Bonds obtained a foreign judgment against the Republic, it may be difficult
for holders to have that judgment recognized and enforced in Argentine courts during states of emergency, as was
declared by Congress during the 2001-2002 crisis, in light of the March 6, 2014 decision of the Supreme Court of
Argentina in Claren Corporation v. Estado Nacional. In that case, the Supreme Court of Argentina held that the
enforcement of a foreign judgment sought by Claren Corporation 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), given 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. The Supreme Court of
Argentina further held that such norms were part of Argentine public policy and, therefore, that the enforcement of a
foreign judgment like the one sought by the plaintiff could not be granted as it would be clearly contrary to such
legislation.

Even in the absence of a state of emergency, it may be difficult for holders of New Bonds to have a foreign
judgment recognized and enforced against the Republic in Argentina. Law No. 11,672, Ley Complementaria
Permanente de Presupuesto, requires that Congress approve, as part of the national budget, the payment of a portion
or full amount of any foreign judgment. If such congressional approval is not obtained, a holder of New Bonds may
only seek attachment of the Republic’s assets in Argentina to enforce a foreign judgment.

Exchange rate fluctuations may adversely affect value.

The Republic will pay interest and principal on the New Bonds which will be payable in U.S. dollars or
Euros. This presents certain risks relating to currency conversions if an investor’s financial activities are
denominated principally in a currency or currency unit (the “Investor’s Currency”) other than the currency in
which interest and principal on the New Bonds it holds are payable. These include the risk that exchange rates may
significantly change (including changes due to devaluation of the U.S. dollars or Euros or revaluation of the
Investor’s Currency). An appreciation in the value of the Investor’s Currency relative to the U.S. dollars or Euros
would decrease (1) the Investor’s Currency-equivalent yield on the New Bonds, (2) the Investor’s Currency-
equivalent value of the principal payable on the New Bonds and (3) the Investor’s Currency-equivalent market value
of the New Bonds.

Changes in market interest rates may adversely affect value.

For holders that intend to sell the New Bonds prior to maturity, subsequent changes in market interest rates
may adversely affect the value of the New Bonds.
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The fair market value of all or a portion of the New USD 2029 Bonds or New Euro 2029 Bonds that a U.S.
Holder receives pursuant to the Invitation will be taxable as ordinary interest income for U.S. federal income tax
purposes, and it is possible that a portion of the other New Bonds a U.S. Holder receives pursuant to the Invitation
could be so treated.

As noted above in “Summary of the Invitation”, if (i) you validly tender your Eligible Bonds in an
Exchange Offer, you will receive New USD 2029 Bonds or New Euro 2029 Bonds (as applicable) in respect of
accrued and unpaid interest on a tendered Eligible Bond for the period from and including the last interest payment
date under the Eligible Bond to but excluding September 4, 2020 and (ii) the Proposed Modifications are successful
with respect to your Eligible Bonds that you did not validly tender, you will receive New USD 2029 Bonds or New
Euro 2029 Bonds (as applicable) in respect of accrued and unpaid interest on a modified and substituted Eligible
Bond for the period from and including the last interest payment date under the Eligible Bond to but excluding April
22,2020. If you are a U.S. Holder (as defined in “Taxation—U.S. Federal Income Tax Consequences” below), the
fair market value of any New USD 2029 Bonds or New Euro 2029 Bonds so received (determined in the applicable
currency as of the consummation of the Exchange Offer or the Proposed Modifications) generally will be taxable to
you as ordinary interest income for U.S. federal income tax purposes to the extent it does not exceed the accrued but
unpaid “qualified stated interest” on your Eligible Bond at such time (defined as stated interest that is
unconditionally payable in cash or property at least annually at a single fixed rate), even though no cash will be paid
in respect of such accrued but unpaid interest upon receipt of the New USD 2029 Bonds or New Euro 2029 Bonds.
In addition, it is possible that the receipt of a portion of the New Bonds other than the New USD 2029 Bonds or
New Euro 2029 Bonds pursuant to an Exchange Offer or the Proposed Modifications would be treated under U.S.
Treasury regulations as a payment of any remaining accrued but unpaid qualified stated interest on the Eligible
Bonds. Any portion of the New Bonds so treated would be taxable as ordinary interest income and would be
excluded from the calculation of gain or loss upon the receipt of New Bonds pursuant to an Exchange Offer or the
Proposed Modifications. In addition, to the extent you receive the New USD 2029 Bonds or New Euro 2029 Bonds
in respect of accrued but unpaid interest on Eligible Bonds denominated in foreign currency, you may recognize
foreign currency gain or loss as described below in “Taxation—U.S. Federal Income Tax Consequences.” U.S.
Holders should consult their own tax advisors regarding the treatment of accrued but unpaid interest on their Eligible
Bonds. For additional important information, see the discussion under “Taxation—U.S. Federal Income Tax
Consequences” below. In general, each U.S. Holder should consult its own tax advisor with regard to the Invitation
and the application of U.S. federal income tax laws, as well as the laws of any state, local or non-U.S. taxing
jurisdictions, to its particular situation.

The New Bonds issued pursuant to the Invitation will be issued with original issue discount for U.S. federal
income tax purposes. As a result, U.S. Holders may recognize substantial ordinary interest income with respect to
the New Bonds in excess of the stated interest paid on the New Bonds.

For U.S. federal income tax purposes, the issue price of a New Bond issued pursuant to the Invitation
(whether received pursuant to an Exchange Offer or as a result of the Proposed Modifications) is expected to be
substantially less than its stated principal amount. In addition, in the case of New Bonds other than the New USD
2029 Bonds, the New Euro 2029 Bonds and the New Euro 2030 Bonds, all payments or accruals of stated interest on
such New Bonds in excess of the initial 0.125% fixed rate payable on such New Bonds will be included in the stated
redemption price at maturity of such New Bonds, thereby increasing the amount of OID on such New
Bonds. Accordingly, the New Bonds will be issued with substantial original issue discount (“OID”) for U.S. federal
income tax purposes, and a substantial portion of the stated interest on the New Bonds will be treated as OID.

A U.S. Holder (as defined in “Taxation—U.S. Federal Income Tax Consequences” below) generally will
be required to accrue this OID on a constant yield basis over the term of the New Bonds. The OID will not be
accompanied by any cash payments of interest until 2021 and may substantially exceed cash received by the U.S.
Holder in all years prior to maturity, redemption or disposition of the New Bonds.

For additional important information, see the discussion under “Taxation—U.S. Federal Income Tax
Consequences” below. In general, each U.S. Holder should consult its own tax advisor with regard to the Invitation
and the application of U.S. federal income tax laws, as well as the laws of any state, local or non-U.S. taxing
jurisdictions, to its particular situation.
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The Republic may redeem the New Bonds prior to maturity.

The New Bonds may be totally or partially redeemable at par at our option at any time as in “Summary
Terms of the New Bonds—Optional Redemption.” Accordingly, if interest rates continue to decline you may not be
able to reinvest proceeds in a comparable security at the same interest rate the New Bonds may have on such
redemption date.

Risk Factors Relating to the Republic

The Republic has previously defaulted and restructured external and domestic debt and had restricted
access to financing.

The Republic may be unable to meet future debt service obligation out of current revenues and it may have
to rely, in part, on additional financing from the domestic and international capital markets (or official sector
resources) in order to do so. From time to time, the Republic has carried out debt restructuring transactions in
accordance with Section 65 of Law No. 24,156 and other applicable legislation. During the past 30 years, the
Republic had two periods of external and domestic debt in default in the 1980’s and in 2002 which resulted in the
Republic not being able to obtain certain external financing. Consequently, the Republic entered into various
restructurings or settlements: the Brady Plan, the 2005 Debt Exchange, the 2010 Debt Exchange and the 2016
Settlement (in each case, as defined in the 2018 Annual Report). In addition, on April 22, 2020, the Republic did
not make interest payments due and payable on the USD 2021 Bonds, USD 2026 Bonds and USD 2046 Bonds and
the grace period with respect to those payments expired on May 22, 2020. In addition, on June 28, 2020, the
Republic did not make interest payments due and payable on the USD 2117 Bonds and on June 30, 2020, the
Republic did not make interest payments due and payable on the Euro Discount Bonds and USD Discount Bonds.
Between December 2019 and April 21, 2020, the Republic paid a total of U.S.$1.9 billion on account of interest
accrued on Eligible Bonds.

In the future, the Republic may be unable to service its debt, including the New Bonds, and may again not
be able to access such markets or sources of funding or it may seek or be required to restructure its then outstanding
debt, which may include the New Bonds, thereby adversely impacting the market value and liquidity of the New
Bonds. See “—Risk Factors Relating to the Invitation—Risks of Not Participating in the Invitation—In the Event of
Failure of the Invitation, the Republic Faces High Refinancing Risk.”

Investing in a developing country entails certain inherent risks.

Argentina is a developing economy and investing in developing economies generally involves risks. These
risks include political, social and economic events that may affect the Republic’s economic results. In the past,
instability in Argentina and other Latin American and emerging market countries has been caused by many different
factors, including the following:

. adverse external economic factors;

. inconsistent fiscal and monetary policies;

. dependence on external financing;

. changes in governmental economic or tax policies;
. high levels of inflation;

. abrupt changes in currency values;

. high interest rates;

. volatility of exchange rates;

. political and social tensions;
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. fluctuations in central bank reserves;

. fluctuations in expectations;
. trade shocks; and
. pandemics.

Any of these factors may adversely affect the liquidity, trading markets and value of the Republic’s debt
securities and its ability to service its debt obligations, including the New Bonds.

Argentina has experienced political and social economic instability in the past and may experience further
instability in the future. In 2001 and 2002, Argentina suffered a major political, economic and social crisis, which
resulted in institutional instability and a severe contraction of the economy (GDP contracted 10.9% in 2002
compared to 2001) with significant increases in unemployment and poverty rates. Among other consequences, the
crisis caused a large currency devaluation and led to the Government defaulting on its external debt. In response,
the Government implemented a series of emergency measures, including strict foreign exchange restrictions and
monthly limits on bank withdrawals, which affected public companies and other sectors of the Argentine economy.

The Argentine economy experienced a recovery following the 2001-2002 crisis. Since 2008, however, it
has struggled to curb strong inflationary pressures and, since 2012 growth has stagnated. See “—If current levels of
inflation do not decrease, the Argentine economy could be adversely affected”. During the first half of 2018, the
Argentine economy entered into an acute economic recession, which deepened in 2019, with a sharp decrease in
international reserves, a strong loss in the value of the peso vis-a-vis the U.S. dollar, high inflation and
unemployment rates and an increase in poverty and extreme poverty rates. See “Background to the Invitation.”

Against this economic backdrop, in December 2019, Congress enacted legislation declaring a state of
public emergency, expected to remain in force until December 31, 2020, in economic, financial, fiscal,
administrative, pensions, tariff, energy, health and social matters. See “The Argentine Economy—The Fernandez
Administration” in Amendment No. 1 to the 2018 Annual Report and “The Argentine Economy—The Fernandez
Administration” in Amendment No. 2 to the 2018 Annual Report. The ultimate impact of each of these measures on
the national economy as well as the ability to implement all announced measures as currently contemplated, cannot
be assured. If the Government’s agenda cannot be successfully implemented, the result may weaken confidence in
and adversely affect the Argentine economy and financial condition.

Growth rates in developing economies tend to be very volatile. A sudden and further significant decline in
the growth rate of the Argentine economy could have a material adverse effect on the Republic’s public finances and
its ability to service its debt obligations, including the New Bonds.

The economy of Argentina has experienced significant volatility in recent decades, including numerous
periods of low or negative growth and high and variable levels of inflation and devaluation of its currency.
Argentina’s economy recovered significantly from the economic crisis of 2001-2002, maintaining growth rates
ranging from 8.0% and 9.2% between 2004 and 2007. However, by the third quarter of 2008, the economy began to
experience a downturn that was aggravated by the escalation of the global financial crisis. The economy recovered
in 2010 and 2011, followed by a slowdown in Argentina’s economic activity in 2012, when real GDP growth
decelerated to 0.8%, compared to 8.4% in 2011. Economic growth in 2013 showed limited signs of recovery (with a
decrease in GDP per capita) and contracted in 2014. In 2015, real GDP increased by 2.6% compared to 2014. Most
recently, in March 2020, the INDEC reported that real GDP decreased by 2.2% in 2019 compared to 2018,
reflecting a 4% decrease during the 2016-2019 period. For more information, see “The Argentine Economy—Gross
Domestic Product” in the 2018 Annual Report, “The Argentine Economy—Gross Domestic Product and Structure
of the Economy” in Amendment No. 1 to the 2018 Annual Report, “The Argentine Economy—Gross Domestic
Product and Structure of the Economy” in Amendment No. 2 to the 2018 Annual Report, and “The Argentine
Economy—Gross Domestic Product and Structure of the Economy” in Amendment No. 4 to the 2018 Annual
Report.

S-43



Economic growth is dependent on a variety of factors, including (but not limited to) international demand
for Argentine exports, the price of particular commodities, the stability and competitiveness of the peso against
foreign currencies, levels of consumer consumption and foreign and domestic investment and the rate of inflation.

If the Argentine economy does not recover and growth does not accelerate, the Republic’s economy and
financial condition will be adversely affected, including its long-term ability to service its public debt.

Argentina’s unstable and fragile economic environment is currently challenged by the novel coronavirus.

In December 2019, a novel form of pneumonia first noticed in Wuhan, Hubei province (COVID-19, caused
by a novel coronavirus) was reported to the World Health Organization, with cases soon confirmed in multiple
provinces in China. On March 11, 2020, the World Health Organization characterized the COVID-19 as a
pandemic. Several measures have been undertaken by the Chinese government and other governments where the
novel coronavirus has proven to have affected population, such as the European Union, the United Kingdom, the
United States of America, South Korea and Japan among others, to control the coronavirus, including mandatory
quarantines, travel restrictions to and from the above listed countries by air carriers and foreign governments.

The long-term effects to the global economy and the Argentine economy of epidemics and other public
health crises, such as the on-going COVID-19 outbreak, are difficult to assess or predict, and may include risks to
citizens’ health and safety, as well as reduced economic activity, which in turn could result in decreased revenue for
the Government and increased expenditures. It is unclear whether these challenges and uncertainties will be
contained or resolved, and what effects they may have on the global political and economic conditions in the long
term. Additionally, we cannot predict the evolution of the disease in Argentina, nor any additional restrictions that
might need to be imposed. However, we expect COVID-19 to have a significant adverse effect on the world
economy, which will in turn negatively affect Argentina’ s economy due to, among other things, decreased demand
for its exports.

Accordingly, between March and June 2020, the Government introduced several measures designed to
address the COVID-19 outbreak. See “The Argentine Economy—Measures Designed to Address the COVID-19
Outbreak” in Amendment No. 2 to the 2018 Annual Report, “The Argentine Economy—Measures Designed to
Address the COVID-19 Outbreak” in Amendment No. 4 to the 2018 Annual Report, and “The Argentine
Economy—Measures Designed to Address the COVID-19 Outbreak” in Amendment No. 5 to the 2018 Annual
Report. The measures implemented so far have resulted in a significant slowdown in economic activity that will
adversely affect economic growth in 2020 and possibly 2021, to a degree that we cannot quantify as of the date of
this prospectus supplement. See “The Argentine Economy—Gross Domestic Product and Structure of the
Economy” in Amendment No. 4 to the 2018 Annual Report. Any prolonged restrictive measures put in place in
order to control an outbreak of contagious disease or other adverse public health development in Argentina may
have a longer lasting material and adverse effect on Argentina’s economy. While the economic cost of COVID-19
is difficult to predict, the Government expects that GDP growth will be negative in 2020, that the Government’s
fiscal deficit will increase and that its financial condition will further deteriorate.

The ultimate impact of each of these Government’s measures on the national economy as well as its ability
to implement all announced measures as currently contemplated, cannot be assured. If the Government’s agenda
cannot be successfully implemented, investor confidence may further weaken and adversely affect the Argentine
economy and the Republic’s financial condition and impact its ability to service its debt.

If current levels of inflation do not decrease, the Argentine economy could be adversely affected.

Historically, inflation has materially undermined the Argentine economy and the Government’s ability to
create conditions that permit growth. In recent years, Argentina has experienced high inflation rates.

High inflation rates negatively affect Argentina’s foreign competitiveness, social and economic inequality,
negatively impact employment and the level of economic activity and undermine confidence in Argentina’s banking
system, all of which could further limit the availability of domestic and international credit and undermine political
stability. A portion of Argentina’s debt is adjusted by the CER (a currency index) is strongly related to inflation.
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For more information, see “Monetary System—Inflation” in the 2018 Annual Report, “Monetary System—
Inflation” in Amendment No. 1 to the 2018 Annual Report, “Monetary System—Inflation” in Amendment No. 2 to
the 2018 Annual Report, “Monetary System—Inflation” in Amendment No. 4 to the 2018 Annual Report, and
“Monetary System—Inflation” in Amendment No. 5 to the 2018 Annual Report.

Inflation remains a challenge for the Republic given its persistent nature in recent years. If the Government
is not successful in addressing Argentina’s structural inflationary imbalances, the current levels of inflation may
continue and have an adverse effect on Argentina’s economy and financial condition. Inflation can also lead to an
increase in the Republic’s debt and have an adverse effect on the Republic’s ability to service its debt, including the
New Bonds, principally in the medium and long term when most inflation-indexed debt matures. For more
information, see “Republic of Argentina—The Argentine Economy—Monetary System—Inflation” in the 2018
Annual Report, “Monetary System—Inflation” in Amendment No. 1 to the 2018 Annual Report, “Monetary
System—Inflation” in Amendment No. 2 to the 2018 Annual Report, “Monetary System—Inflation” in Amendment
No. 4 to the 2018 Annual Report, and “Monetary System—Inflation” in Amendment No. 5 to the 2018 Annual
Report.

Increases in the Government’s public expenditures could have a material adverse effect and longstanding
negative consequences on Argentina’s economic prospects.

Certain programs introduced by the Government, including measures designed to address the COVID-19
outbreak may increase public expenditures. See “The Argentine Economy—Measures Designed to Address the
COVID-19 Outbreak” in Amendment No. 2 to the 2018 Annual Report, “The Argentine Economy—Measures
Designed to Address the COVID-19 Outbreak” in Amendment No. 4 to the 2018 Annual Report, and “The
Argentine Economy—Measures Designed to Address the COVID-19 Outbreak” in Amendment No. 5 to the 2018
Annual Report. Weaker fiscal results could have a material adverse effect on the Republic’s ability to access long
term financing, which, in turn, could adversely affect the market value of the New Bonds.

The Argentine economy remains vulnerable to external shocks that could be caused by significant
economic difficulties of Argentina’s major regional trading partners, particularly Brazil, or by more general
“contagion” effects. Such external shocks and “contagion” effects could have a material adverse effect on
Argentina’s economic growth and its ability to service its public debt.

Weak, flat or negative economic growth of any of Argentina’s major trading partners, such as Brazil or
China, could adversely affect the Republic’s balance of payments and, consequently, economic growth.

The Argentine economy may be affected by “contagion” effects. International investors’ reactions to
events occurring in one developing country sometimes appear to follow a “contagion” pattern, in which an entire
region or investment class is disfavored by international investors. In the past, the Argentine economy has been
adversely affected by such contagion effects on a number of occasions, including the 1994 Mexican financial crisis,
the 1997 Asian financial crisis, the 1998 Russian financial crisis, the 1999 devaluation of the Brazilian real, the 2001
collapse of Turkey’s fixed exchange rate regime and the global financial crisis that began in 2008.

The Argentine economy may also be affected by conditions in developed economies, such as the United
States, that are significant trading partners of Argentina or have influence over world economic cycles. For
example, if interest rates increase significantly in developed economies, including the United States and Europe,
Argentina and its developing economy trading partners, such as Brazil, could find it more difficult and expensive to
borrow capital and refinance existing debt, which could adversely affect economic growth in those countries.

Decreased growth on the part of Argentina’s trading partners could have a material adverse effect on the
markets for Argentina’s exports and, in turn, adversely affect economic growth.
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A decline in international prices for Argentina’s principal commodity exports could have a material
adverse effect on Argentina’s economy and public finances.

Historically, the commodities market has been characterized by high volatility. Despite the volatility of
prices of most of Argentina’s commodities exports, commodities have significantly contributed to the Government’s
revenues during recent years. Consequently, the Argentine economy has remained relatively dependent on the price
of its main agricultural exports, primarily soy. This dependence has, in turn, rendered the Argentine economy more
vulnerable to commodity prices fluctuations. Declines in commodity prices may adversely affect the Argentine
economy and the Government’s fiscal revenues. In addition, changes in oil prices or export taxes in the future may
impact the Republic’s public finances. For more information, see “Republic of Argentina—The Argentine
Economy—Economic History and Background” and “Republic of Argentina—Tax Regime—Taxes on Foreign
Trade” in the 2018 Annual Report, “Republic of Argentina—Tax Regime—Taxes on Foreign Trade” in Amendment
No. 1 to the 2018 Annual Report and “Republic of Argentina—Tax Regime—Taxes on Foreign Trade” in
Amendment No. 2 to the 2018 Annual Report.

Exchange controls and restrictions on capital inflows and outflows could have a material adverse effect on
Argentine public sector activity.

In 2001 and 2002, following a run on the financial system triggered by the public’s lack of confidence in
the continuity of the convertibility regime that resulted in massive capital outflows, the Government introduced
exchange controls and restrictions on the transfer of foreign currency in an attempt to prevent capital flight and a
further depreciation of the peso. These exchange controls substantially limited the ability of issuers of debt
securities, among others, to accumulate or maintain foreign currency in Argentina or make payments abroad.
Although several of such exchange controls and transfer restrictions were subsequently suspended or terminated, in
June 2005 the Government issued a decree that established new controls on capital flows, which resulted in a
decrease in the availability of international credit for Argentine companies.

In addition, from 2011 until 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.
Together with regulations established in 2012 that subjected certain foreign exchange transactions to prior approval
by Argentine tax authorities or the Central Bank, the measures taken by the Government 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. As of August 2016, the Government had eliminated all foreign exchange restrictions imposed
since 2011. However, in September 2019 and in May and June 2020, the Central Bank imposed further restrictions
on foreign exchange transactions. For more information, see “Republic of Argentina—Monetary System—Foreign
Exchange and International Reserves” and “Defined Terms and Certain Conventions—Exchange Rates” in the 2018
Annual Report, “Defined Terms and Certain Conventions—Exchange Rates and Exchange Controls” in Amendment
No. 1 to the 2018 Annual Report, “Defined Terms and Certain Conventions—Exchange Rates and Exchange
Controls” in Amendment No. 2 to the 2018 Annual Report, “Public Sector Finances—Foreign Exchange and
International Reserves—Restrictions on Foreign Exchange Market and other related measures” in Amendment No. 4
to the 2018 Annual Report, and “Public Sector Finances—Foreign Exchange and International Reserves—
Restrictions on Foreign Exchange Market and other related measures” in Amendment No. 5 to the 2018 Annual
Report.

Measures adopted in the future by the Central Bank and the Government to maintain or introduce further
exchange controls or impose additional restrictions on transfers abroad may negatively affect Argentina’s
international competitiveness, discouraging foreign investments and lending by foreign investors or increasing
foreign capital outflows, which could have an adverse effect on economic activity in Argentina.
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Fluctuations in the value of the peso could adversely affect the Argentine economy and the Republic’s
ability to service its debt obligations. Additionally, a significant depreciation of the currencies of Argentina’s
trading partners or trade competitors, in particular Brazil, may adversely affect the competitiveness of exports and
cause an increase in imports, thus adversely affecting the Argentine economy.

Fluctuations in the value of the peso may also adversely affect the Argentine economy. The devaluation of
the peso may have a negative impact on the Government’s revenues (measured in U.S. dollars), fuel inflation and
significantly reduce real wages. After several years of moderate variations in the nominal exchange rate, the peso
lost more than 35% of its value with respect to the U.S. dollar in 2015 and depreciated further in 2018 and 2019,
losing more than 70% of its value between December 2017 and December 2019. See “Background to the
Invitation.” Persistent high inflation during this period, with periods of a formal and “de facto” exchange controls,
resulted in an increasingly overvalued real official exchange rate. Compounded by the effects of foreign exchange
controls and restrictions on foreign trade, distorted relative prices resulted in a loss of competitiveness of Argentine
production, impeded investment and resulted in economic stagnation during this period. For more information, see
“Republic of Argentina—Monetary System—Foreign Exchange and International Reserves” and “Defined Terms
and Certain Conventions—Exchange Rates” in the 2018 Annual Report, as amended.

A significant appreciation of the peso against the U.S. dollar also presents risks for the Argentine economy,
including the possibility of a reduction in exports (as a consequence of the loss of external competitiveness). Any
such appreciation could also have a negative effect on economic growth and employment and reduce tax revenues in
real terms.

From time to time, the Central Bank may intervene in the foreign exchange market in order to maintain
the currency exchange rate. Furthermore, the depreciation of the currencies of one or more of Argentina’s trading
partners, particularly Brazil, or trade competitors relative to the peso may result in exports becoming more
expensive and less competitive. It may also cause an increase in relatively cheap imports. Furthermore, additional
volatility, appreciations or depreciations of the peso or reduction of the Central Bank’s reserves as a result of
currency intervention and future devaluations of the Republic’s trading partners’ (which may generate a decrease in
Argentina’s exports and increase in imports) could adversely affect the Argentine economy and economic growth,
its financial condition and the Republic’s ability to service its debt obligations, including the New Bonds.

There can be no assurances that the Republic will be able to obtain financing on satisfactory terms in the
future, which could have a material adverse effect on the Republic’s ability to make payments on its outstanding
public debt, including the New Bonds.

The Republic’s future tax revenue and fiscal results may be insufficient to meet its debt service obligations
and the Republic may have to rely in part on additional financing from domestic and international capital markets in
order to meet future debt service obligations. In the future, the Republic may not be able or willing to access
international or domestic capital markets, and the Republic’s ability to service its outstanding public debt, including
the New Bonds, could be adversely affected.

There can be no assurances that the Republic’s credit rating will improve.

Certain credit agencies graded the Republic’s current long term debt credit ratings as sub-investment grade,
while others have graded it in default or selected/restricted default due to the Republic’s deferral of Argentine-law
governed U.S. dollar-denominated debt on April 5, 2020 and the withholding of interest payments on the USD 2021
Bonds, USD 2026 Bonds and USD 2046 Bonds on April 22, 2020, which were not paid after the grace period
expired on May 22, 2020. See “Debt Related Actions.” Sub-investment grade indicates that such debt securities are
judged to be subject to very high credit risk, while selective/restricted default indicates that the Republic has failed
to pay one or more of its obligations but continues to meet other payment. The lack of improvement in the
Republic’s credit rating could continue to adversely affect the trading price of the Republic’s debt securities and
have the potential to affect the Republic’s cost of funds in the international capital markets and the liquidity of and
demand for the Republic’s debt securities (including the New Bonds).
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TERMS OF THE INVITATION
General

We hereby invite Holders to deliver Tender Orders to exchange their Eligible Bonds for New Bonds on the
terms and subject to the conditions described herein. Each Holder that submits (and does not revoke) Tender Orders
thereby also consents to the actions as proposed in this Invitation, including to authorize and direct the Trustee to
modify any Eligible Bonds of the relevant series that remain outstanding after giving effect to the Exchange Offers
by substituting them for the relevant amounts of New Bonds.

After completion of the Invitation, the Republic may in its sole discretion, subject to applicable regulations,
propose one or more Subsequent Modifications that are “uniformly applicable” (as defined in the accompanying
prospectus) and that would affect one or more series of New Bonds and one or more series of 2016 Indenture
Eligible Bonds that are not successfully modified and substituted pursuant to the Invitation. Under the terms of the
2016 Indenture, if the Republic proposes modifications on that basis, the holders of more than 75% of the aggregate
principal amount of any series of New Bonds and any series of Eligible Bonds affected by the proposed
modifications, taken in the aggregate, may approve the Subsequent Modifications.

This prospectus supplement is being provided to Holders of the Eligible Bonds in connection with their
consideration of the matters set forth herein. Each Holder delivering a Tender Order will represent and warrant that
it (i) has full power and authority to deliver such Tender Order, (ii) has not relied on the Trustee, the London Paying
Agent, the Luxembourg Listing Agent, the dealer managers, the Information, Tabulation and Exchange Agent or any
person affiliated with the Information, Tabulation and Exchange Agent in connection with its investigation of the
accuracy of the information contained in this prospectus supplement, (iii) is not a Holder whose written consents are
required to be disregarded pursuant to the definition of Outstanding herein, (iv) acknowledges that the information
contained in this prospectus supplement has not been independently verified by the Trustee, the London Paying
Agent, the Luxembourg Listing Agent, the dealer managers or the Information, Tabulation and Exchange Agent and
has been provided by us and other sources that we deem reliable, and (v) makes the representations and
acknowledgements described under “Representations and Acknowledgements of the Holders of the Eligible Bonds”
herein. Use of this prospectus supplement for any other purpose is not authorized.

This prospectus supplement describes the possible effects of and procedures for delivering and revoking
Tender Orders. Please read it carefully. See “Tender Procedures” for information on the procedures.

Holders who submit valid and accepted Tender Orders will not be entitled to receive any cash
payment for any interest accrued and unpaid on any Eligible Bond that is exchanged for a New Bond
pursuant to any Exchange Offer and will instead receive the Accrued Interest Consideration and the
Additional Consent Consideration. Holders whose Eligible Bonds are modified and substituted will not be
entitled to receive any cash payment for any interest accrued and unpaid on any Eligible Bond that is
modified and substituted for a New Bond pursuant to the Proposed Modifications, if those modifications
become effective, and will be entitled to receive the Accrued Interest Consideration.

Purpose of the Invitation

The purpose of the Invitation and the Related Debt Actions (as defined below) is to achieve a sustainable
debt profile for the Republic.

Consideration to Be Received Pursuant to Tender Orders

As described in detail below, for accepted tenders of Eligible Bonds, you will receive on the Settlement
Date (or as promptly as practicable thereafter as the clearing systems’ procedures permit):

e  For each U.S.$100 original principal amount of the USD Discount Bonds: U.S.$140.20380 of New
USD 2038 Bonds; or U.S.$140.20380 of New USD 2041 Bonds; or U.S.$135.99769 of New USD
2046 Bonds, at your discretion.
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For each €100 original principal amount of the Euro Discount Bonds: €137.61037 of New Euro 2038
Bonds; or U.S.$163.13709 of New USD 2038 Bonds; or €137.61037 of New Euro 2041 Bonds; or
€133.48206 of New Euro 2046 Bonds, at your discretion.

For each U.S.$100 principal of the USD Par Bonds: U.S.$100 of the New USD 2041 Bonds; or
U.S.$97 of New USD 2046 Bonds, at your discretion.

For each €100 principal of the Euro Par Bonds: €100 of the New Euro 2041 Bonds; or U.S.$118.55000
of New USD 2041 Bonds; or €97 of New Euro 2046 Bonds, at your discretion.

For each U.S.$100 principal of USD Bonds due 2021-2023 or USD Bonds due 2026-2036: U.S.$97 of
the New USD 2030 Bonds; or U.S.$97 of the New USD 2035 Bonds; or U.S.$97 of New USD 2046
Bonds, at your discretion and, with respect to the USD Bonds due 2026-2036 subject to Acceptance
Priority Procedures.

For each U.S.$100 principal of USD Bonds due 2046-2117: U.S.$97 of the New USD 2035 Bonds; or
U.S.$97 of New USD 2046 Bonds, at your discretion, subject to Acceptance Priority Procedures.

For each €100 principal of Euro Bonds due 2022-2023: €97 of the New Euro 2030 Bonds; or
U.S.$114.99350 of New USD 2030 Bonds; or €97 of the New Euro 2035 Bonds; or €97 of the New
Euro 2046 Bonds, at your discretion.

For each CHF100 principal of CHF 2020 Bonds: €89.90542 of New Euro 2030 Bonds; or
U.S.$106.58360 of New USD 2030 Bonds; or €89.90542 of New Euro 2035 Bond; or €89.90542 of
the New Euro 2046 Bonds.

For each €100 principal of Euro Bonds due 2027-2028: €97 of the New Euro 2030 Bonds; or €97 of
the New Euro 2035 Bonds; or U.S.$114.99350 of New USD 2035 Bonds; or €97 of the New Euro
2046 Bonds, at your discretion and subject to Acceptance Priority Procedures.

For each €100 principal of Euro Bonds due 2047: €97 of the New Euro 2035 Bonds; or €97 of the New
Euro 2046 Bonds; or U.S.$114.99350 of New USD 2046 Bonds, at your discretion, subject to
Acceptance Priority Procedures.

Tender Orders with respect to 2005 Indenture Eligible Bonds are not subject to the Acceptance Priority
Procedures or Bond Caps.

For the avoidance of doubt, if you deliver a Tender Order accepted for exchange in the Exchange Offer for
which the conditions to the Invitation, as applicable, have been satisfied or waived on the Settlement Date, you will
receive New Bonds even if the relevant Proposed Modifications are not successful.

You will not be entitled to receive any cash payment for any interest accrued and unpaid on your Eligible
Bond that is exchanged for a New Bond pursuant to the Invitation and will instead receive the Accrued Interest
Consideration and Additional Consent Consideration. Therefore, pursuant to the preceding sentence, you will
receive as Accrued Interest Consideration and Additional Consent Consideration (in the aggregate) for each
U.S.$100, €100 or CHF100 (as applicable) of principal amount (or in the case of Discount Bonds, original principal
amount) of Eligible Bonds:

U.S.$7.86824 of the New USD 2029 Bonds in the case of Tender Orders to exchange USD Discount
Bonds for U.S. dollar-denominated New Bonds;

€7.29366 of the New Euro 2029 Bonds in the case of Tender Orders to exchange Euro Discount Bonds
for euro-denominated New Bonds;

U.S.$8.64663 of the New USD 2029 Bonds in the case of Tender Orders to exchange Euro Discount
for U.S. dollar-denominated New Bonds;
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U.S.$1.60417 of the New USD 2029 Bonds in the case of Tender Orders to exchange USD Par Bonds
for U.S. dollar-denominated New Bonds;

€1.44589 of the New Euro 2029 Bonds in the case of Tender Orders to exchange Euro Par Bonds for
euro-denominated New Bonds; and

U.S.$1.71410 of the New USD 2029 Bonds in the case of Tender Orders to exchange Euro Par Bonds
for U.S. dollar-denominated New Bonds;

U.S.$5.95833 of the New USD 2029 Bonds in the case of Tender Orders to exchange USD 2021
Bonds for U.S. dollar-denominated New Bonds;

U.S.$3.40625 of the New USD 2029 Bonds in the case of Tender Orders to exchange USD 2022
Bonds for U.S. dollar-denominated New Bonds;

U.S.$2.99340 of the New USD 2029 Bonds in the case of Tender Orders to exchange USD 2023
Bonds for U.S. dollar-denominated New Bonds;

€2.46687 of the New Euro 2029 Bonds in the case of Tender Orders to exchange Euro 2022 Bonds for
euro-denominated New Bonds;

U.S.$2.92447 of the New USD 2029 Bonds in the case of Tender Orders to exchange Euro 2022
Bonds for U.S. dollar-denominated New Bonds;

€2.14857 of the New Euro 2029 Bonds in the case of Tender Orders to exchange Euro 2023 Bonds for
euro-denominated New Bonds;

U.S.$2.54713 of the New USD 2029 Bonds in the case of Tender Orders to exchange Euro 2023
Bonds for U.S. dollar-denominated New Bonds;

€2.79796 of the New Euro 2029 Bonds in the case of Tender Orders to exchange CHF 2020 Bonds for
euro-denominated New Bonds;

U.S.$3.31700 of the New USD 2029 Bonds in the case of Tender Orders to exchange CHF 2020
Bonds for U.S. dollar-denominated New Bonds;

U.S.$6.50000 of the New USD 2029 Bonds in the case of Tender Orders to exchange USD 2026
Bonds for U.S. dollar-denominated New Bonds;

U.S.$4.16319 of the New USD 2029 Bonds in the case of Tender Orders to exchange USD 2027
Bonds for U.S. dollar-denominated New Bonds;

U.S.$3.80243 of the New USD 2029 Bonds in the case of Tender Orders to exchange USD 5.875%
2028 Bonds for U.S. dollar-denominated New Bonds;

U.S.$4.37986 of the New USD 2029 Bonds in the case of Tender Orders to exchange USD 6.625%
2028 Bonds for U.S. dollar-denominated New Bonds;

U.S.$4.71042 of the New USD 2029 Bonds in the case of Tender Orders to exchange USD 2036
Bonds for U.S. dollar-denominated New Bonds;

€3.18306 of the New Euro 2029 Bonds in the case of Tender Orders to exchange Euro 2027 Bonds for
euro-denominated New Bonds;

U.S.$3.77352 of the New USD 2029 Bonds in the case of Tender Orders to exchange Euro 2027
Bonds for U.S. dollar-denominated New Bonds;
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e €3.34222 of the New Euro 2029 Bonds in the case of Tender Orders to exchange Euro 2028 Bonds for
euro-denominated New Bonds;

e U.S.$3.96220 of the New USD 2029 Bonds in the case of Tender Orders to exchange Euro 2028
Bonds for U.S. dollar-denominated New Bonds;

o U.S.$6.60833 of the New USD 2029 Bonds in the case of Tender Orders to exchange USD 2046
Bonds for U.S. dollar-denominated New Bonds;

o U.S.$4.44965 of the New USD 2029 Bonds in the case of Tender Orders to exchange USD 2048
Bonds for U.S. dollar-denominated New Bonds;

o U.S.$4.86875 of the New USD 2029 Bonds in the case of Tender Orders to exchange USD 2117
Bonds for U.S. dollar-denominated New Bonds;

e €5.12295 of the New Euro 2029 Bonds in the case of Tender Orders to exchange Euro 2047 Bonds for
euro-denominated New Bonds; and

o U.S.$6.07326 of the New USD 2029 Bonds in the case of Tender Orders to exchange Euro 2047
Bonds for U.S. dollar-denominated New Bonds;

provided, however, that to compensate the Ad Hoc Group of Argentine Bondholders, the Exchange Bondholder
Group and the Argentina Creditor Committee (the “Supporting Creditors”) for fees and expenses of their advisors in
connection with this Invitation, the total aggregate principal amount of New USD 2029 Bonds and New Euro 2029 Bonds
that Holders and Ineligible Holders would otherwise be entitled to receive pursuant to this Invitation will be reduced by
U.S.$28.96 million (using a foreign exchange rate of €1=U.S.$1.1855, and allocated ratably between New USD 2029
Bonds and New Euro 2029 Bonds based on the final aggregate principal amount of each such series of New Bonds to be
issued in connection with this Invitation) (the “Expense Reimbursement Bonds”). The Expense Reimbursement Bonds
will be divided equally among the three groups and will be delivered to such accounts as the representatives of each of the
Supporting Creditors (i.e., White & Case LLP for Ad Hoc Group of Argentine Bondholders, Quinn Emanuel Urquhart &
Sullivan LLP for the Exchange Bondholder Group and Clifford Chance US LLP for Argentina Creditor Committee ) will
indicate in writing to the Information Agent prior to the Settlement Date. For the avoidance of doubt, the Republic will not
bear any expenses of the Supporting Creditors or their advisors in connection with this Invitation, as the Expense
Reimbursement Bonds will (i) not increase the total amount of New USD 2029 Bonds and New Euro 2029 Bonds to be
issued by the Republic pursuant to this Invitation and (ii) reduce pro rata the principal amount of New USD 2029 Bonds
and/or New Euro 2029 Bonds that each Holder and Ineligible Holder would otherwise be entitled to receive pursuant to
this Invitation.

Acceptance Priority Procedures

Any valid Tender Order for a specific series of 2016 Indenture Eligible Bonds that we accept will be
subject to these Acceptance Priority Procedures.

Acceptance Priority Levels

The Acceptance Priority Levels for each series of 2016 Indenture Eligible Bonds are as follows:

Eligible Bond Acceptance Priority Level

USD Bonds due 2021-2023 1

Euro Bonds due 2022-2023

CHF 2020 Bonds

USD Bonds due 2026-2036

Euro Bonds due 2027-2028
USD Bonds due 2046-2117%

Euro Bonds due 2047®

(1) Holders of USD Bonds due 2046-2117 may only submit Tender Orders for New USD 2035 Bonds or New USD 2046 Bonds.

(2) Holders of Euro Bonds due 2047 may only submit Tender Orders for New Euro 2035 Bonds, New Euro 2046 Bonds or New USD 2046
Bonds.
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Bond Caps

The New Bonds will be issued up to the following:

New Bond Bond Cap (in millions)
New USD 2030 Bond U.S.$13,800
New Euro 2030 Bond €3,100
New USD 2035 Bond U.S.$23,000
New Euro 2035 Bond €2,800
New USD 2046 Bond No Cap
New Euro 2046 Bond No Cap

provided, however, that with respect to validly accepted (and not revoked) Tender Orders to exchange

Euro Bonds due 2020-2023 or CHF 2020 Bonds for New USD 2030 Bonds the Republic will (i)
issue additional New USD 2030 Bonds to accommodate such Holders’ elections, to the extent
needed, which will not be subject to the Bond Cap for the New USD 2030 Bond, and (ii) will
reduce the amount of the Bond Cap applicable to the New Euro 2030 Bonds in an amount equal to
the amount of New Euro 2030 Bonds that such tendering Holders would have received if they had
elected New Euro 2030 Bonds instead of New USD 2030 Bonds; and

Euro Bonds due 2027-2028 for New USD 2035 Bonds the Republic will (i) will issue additional
New USD 2035 Bonds to accommodate such Holders’ elections, to the extent needed, which will
not be subject to the Bond Cap for the New USD 2035 Bond, and (ii) reduce the amount of the
Bond Cap applicable to the New Euro 2035 Bonds in an amount equal to the amount of New Euro
2035 Bonds that such tendering Holders would have received if they had elected New Euro 2035
Bonds instead of New USD 2035 Bonds.

As aresult of the above, the Bond Caps for the New Euro 2030 Bonds and New Euro 2035 Bonds may be
reduced to €558 million and €618 million, respectively, and, depending solely upon the amount of valid Tender
Orders received and accepted, the Republic may issue up to U.S.$16,814 million aggregate principal amount of New
USD 2030 Bonds (including the Bond Cap for the New USD 2030 Bond) and U.S.$25,588 million aggregate
principal amount of New USD 2035 Bonds (including the Bond Cap for the New USD 2035 Bond).

We reserve the right, but are under no obligation, to increase any or all of the Bond Caps at any time.
There is no assurance that we will increase any of the Bond Caps.

Operation of the Acceptance Priority Procedures

If the aggregate total exchange consideration due for all Eligible Bonds for which we receive valid
Tender Orders (that are not revoked at or prior to the Expiration) to exchange into a given series of
New Bonds does not exceed the Bond Cap for such series of New Bonds, then we will accept all such
Eligible Bonds for exchange.

However, if the aggregate total exchange consideration due for all Eligible Bonds for which we
receive valid Tender Orders (that are not revoked at or prior to the Expiration) to exchange into a
given series of New Bonds exceeds the Bond Cap for such series of New Bonds, then we will:

i accept for exchange all validly tendered Eligible Bonds of each series starting at the highest
possible Acceptance Priority Level (level 1, Holders at which level will not be pro-rated) and
moving sequentially to Eligible Bonds of each series having a lower Acceptance Priority
Level (the lowest possible of which is level 3, Holders at which level can only tender for
New USD 2035 Bonds or New USD 2046 Bonds in the case of U.S. dollar-denominated
Eligible Bonds and New Euro 2035 Bonds, New Euro 2046 Bonds or New USD 2046 Bonds
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in the case of euro-denominated Eligible Bonds) until reaching the last Acceptance Priority
Level where

a. the aggregate total exchange consideration of all Eligible Bonds at such level for
which Tender Orders have been validly delivered (and not revoked) and

b. the aggregate total exchange consideration of all Eligible Bonds accepted for
exchange of series with higher Acceptance Priority Levels,

does not exceed the relevant Bond Cap;

ii. accept on a pro-rated basis Eligible Bonds for which we received valid (and not revoked)
Tender Orders with the next lower Acceptance Priority Level; and

ii. accept all remaining Tender Orders (and any portion of a Tender Order that was pro-rated
pursuant to the preceding sentence) that have been validly delivered (and not revoked), which
will become subject to the Excess Bond Cap procedures described below.

Excess Bond Cap Procedures

For USD 2016 Indenture Eligible Bonds:

If an election to exchange a USD Bond due 2026-2036 for New USD 2030 Bonds cannot be fulfilled, in
full or in part, due to the operation of the Acceptance Priority Procedures, the unexchanged portion of your USD
Bond due 2026-2036 will instead be exchanged for New USD 2035 Bonds.

If an election to exchange a USD Bond due 2026-2036 for New USD 2035 Bonds cannot be fulfilled, in
full or in part, due to the operation of the Acceptance Priority Procedures, the unexchanged portion of your USD
Bond due 2026-2036 will instead be exchanged for New USD 2030 Bonds.

If an election to exchange a USD Bond due 2046-2117 for New USD 2035 Bonds cannot be fulfilled, in
full or in part, due to the operation of the Acceptance Priority Procedures, the unexchanged portion of your USD
Bond due 2046-2117 will instead be exchanged for New USD 2046 Bonds.

For Euro 2016 Indenture Eligible Bonds:

If an election to exchange a Euro Bond due 2027-2028 for New Euro 2030 Bonds cannot be fulfilled, in
full or in part, due to the operation of the Acceptance Priority Procedures, the unexchanged portion of your Euro
Bond due 2027-2028 will instead be exchanged for New Euro 2035 Bonds.

If an election to exchange a Euro Bond due 2027-2028 for New Euro 2035 Bonds cannot be fulfilled, in
full or in part, due to the operation of the Acceptance Priority Procedures, the unexchanged portion of your Euro
Bond due 2027-2028 will instead be exchanged for New Euro 2030 Bonds.

If an election to exchange a Euro Bond due 2047 for New Euro 2035 Bonds cannot be fulfilled, in full or in
part, due to the operation of the Acceptance Priority Procedures, the unexchanged portion of your Euro Bond due
2047 will instead be exchanged for New Euro 2046 Bonds.

The New USD 2046 Bond and New Euro 2046 Bond will not be subject to Bond Caps, and we will
accept all valid Tender Orders for exchange into these series delivered (and not revoked) prior to the
Expiration.

Proposed Modifications

In connection with the Exchange Offers, we are soliciting written consents from Holders to the Proposed
Modifications. Holders may not deliver Tender Orders or tender their Eligible Bonds for exchange without
delivering a written consent, and Holders may not consent to the Proposed Modifications without tendering their
Eligible Bonds for exchange pursuant to the Exchange Offer. Any consent given by or on behalf of any Holder in
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connection with the Invitation will be conclusive and binding on all subsequent Holders or Ineligible Holders of that
Eligible Bond.

The Proposed Modifications will take effect for each Eligible Bond only if the Requisite Consents of the
Holders applicable to such Proposed Modification pursuant to the applicable indenture, as described under “—
Requisite Consents” and after giving effect to any re-designation, are received and accepted.

The Supplemental Indentures will be entered into with respect to the relevant series of Eligible Bonds
modified and substituted pursuant to the Proposed Modifications.

If the 2005 Indenture Eligible Bonds Proposed Modifications become effective with respect to a series of
2005 Indenture Eligible Bonds, the Holders of such series of 2005 Indenture Eligible Bonds authorize the Trustee,
on behalf of all Holders of such series of 2005 Indenture Eligible Bonds, to substitute all bonds of such series:

e  For each U.S.$100 original principal amount of USD Discount Bonds, U.S.$140.20380 of New USD
2038 Bonds.

e For each €100 original principal amount of Euro Discount Bonds, €137.61037 of New Euro 2038
Bonds.

e  For each U.S.$100 principal of USD Par Bonds, U.S.$100 of the New USD 2041 Bonds.
e  For each €100 principal of Euro Par Bonds, €100 of the New Euro 2041 Bonds.

If the 2016 Eligible Bonds Proposed Modifications become effective with respect to a series of 2016
Indenture Eligible Bonds, the Holders of such series of 2016 Indenture Eligible Bonds authorize the Trustee, on
behalf of all Holders of such series of 2016 Indenture Eligible Bonds, to substitute all bonds of such series:

e  For each U.S.$100 principal of USD Bonds due 2021-2023, USD Bonds due 2026-2036 and USD
Bonds due 2046-2117, U.S.$97 of New USD 2046 Bond.

e  For each €100 principal of the Euro Bonds due 2022-2023, Euro Bonds due 2027-2028 and Euro
Bonds due 2047, €97 of the New Euro 2046 Bond.

e For each CHF100 principal of the CHF 2020 Bonds, €89.90542 of the New Euro 2046 Bonds.

You will not be entitled to receive any cash payment for any interest accrued and unpaid on any Eligible
Bond that is modified and substituted for a New Bond pursuant to the Proposed Modifications, if those
modifications become effective, and will be entitled to receive the Accrued Interest Consideration. Therefore,
pursuant to the preceding sentence, you will receive as Accrued Interest Consideration for each U.S.$100, €100 or
CHF100 (as applicable) of principal amount (or in the case of Discount Bonds, original principal amount) of
Eligible Bonds:

e U.S.$3.61165 of the New USD 2029 Bonds in the case of USD Discount Bonds substituted for U.S.
dollar-denominated New Bonds;

e  €3.34791 of the New Euro 2029 Bonds in the case of the Euro Discount Bonds substituted for euro-
denominated New Bonds;

e U.S.$0.22917 of the New USD 2029 Bonds in the case of the USD Par Bonds substituted for U.S.
dollar-denominated New Bonds;

e €0.20656 of the New Euro 2029 Bonds in the case of the Euro Par Bonds substituted for euro-
denominated New Bonds;

e U.S.$3.43750 of the New USD 2029 Bonds in the case of the USD 2021 Bonds substituted for U.S.
dollar-denominated New Bonds;
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e U.S.$1.34375 of the New USD 2029 Bonds in the case of the USD 2022 Bonds substituted for U.S.
dollar-denominated New Bonds;

e U.S.$1.29757 of the New USD 2029 Bonds in the case of the USD 2023 Bonds substituted for U.S.
dollar-denominated New Bonds;

e €1.03757 of the New Euro 2029 Bonds in the case of the Euro 2022 Bonds substituted for euro-
denominated New Bonds;

e €0.90369 of the New Euro 2029 Bonds in the case of the Euro 2023 Bonds substituted for euro-
denominated New Bonds;

e €1.65097 of the New Euro 2029 Bonds in the case of the CHF 2020 Bonds substituted for euro-
denominated New Bonds;

e U.S.$3.75000 of the New USD 2029 Bonds in the case of the USD 2026 Bonds substituted for U.S.
dollar-denominated New Bonds;

e U.S.$1.64236 of the New USD 2029 Bonds in the case of the USD 2027 Bonds substituted for U.S.
dollar-denominated New Bonds;

e U.S.$1.64826 of the New USD 2029 Bonds in the case of the USD 5.875% 2028 Bonds substituted for
U.S. dollar-denominated New Bonds;

e U.S.$1.95069 of the New USD 2029 Bonds in the case of the USD 6.625% 2028 Bonds substituted for
U.S. dollar-denominated New Bonds;

e U.S.$2.09792 of the New USD 2029 Bonds in the case of the USD 2036 Bonds substituted for U.S.
dollar-denominated New Bonds;

e  €1.33880 of the New Euro 2029 Bonds in the case of the Euro 2027 Bonds substituted for euro-
denominated New Bonds;

e  €1.40574 of the New Euro 2029 Bonds in the case of the Euro 2028 Bonds substituted for euro-
denominated New Bonds;

e U.S.$3.81250 of the New USD 2029 Bonds in the case of the USD 2046 Bonds substituted for U.S.
dollar-denominated New Bonds;

e U.S.$1.92882 of the New USD 2029 Bonds in the case of the USD 2048 Bonds substituted for U.S.
dollar-denominated New Bonds;

e U.S.$2.25625 of the New USD 2029 Bonds in the case of the USD 2117 Bonds substituted for U.S.
dollar-denominated New Bonds; and

e €2.81762 of the New Euro 2029 Bonds in the case of the Euro 2047 Bonds substituted for euro-
denominated New Bonds.

Requisite Consents

If we receive the Requisite Consents with respect to the Proposed Modifications to one or more series of
Eligible Bonds (on an aggregated basis or single series basis), the other conditions to the effectiveness of the
Proposed Modifications indicated in this prospectus supplement are met or waived (where applicable) and we decide
to declare the Proposed Modifications effective with respect to those series of Eligible Bonds, then those Proposed
Modifications will be conclusive and binding on all (i) Holders of those series of Eligible Bonds, whether or not
they have consented to the Proposed Modifications and (ii) Ineligible Holders. Holders that submitted a Tender
Order will be entitled to receive the New Bonds selected in their Tender Order, after giving effect to the Acceptance
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Priority Procedures (if applicable). In that event, all Eligible Bonds of those series by non-consenting Holders and
Ineligible Holders will be modified and substituted for the relevant amounts of New USD 2038 Bonds, New Euro
2038 Bonds, New USD 2041 Bonds, New Euro 2041 Bonds, New USD 2046 Bonds or New Euro 2046 Bonds, as
applicable, pursuant to the Proposed Modifications. In addition, Holders who submitted valid Tender Orders will
receive the Accrued Interest Consideration and Additional Consent Consideration, while Holders whose Eligible
Bonds are modified and substituted pursuant to the Proposed Modifications (who did not submit valid Tender
Orders) will be entitled to receive the Accrued Interest Consideration.

Regquisite Consents to Proposed Modifications for the 2005 Indenture Eligible Bonds

If we consider written consents on an aggregated basis to determine the effectiveness of the 2005 Indenture
Proposed Modifications, it is a condition to the effectiveness of the relevant 2005 Indenture Eligible Bonds Proposed
Modifications that we receive and accept valid written consents (which are part of each Tender Order) from Holders
of (i) not less than 85% of the aggregate principal amount of 2005 Indenture Eligible Bonds (taken in the aggregate)
then Outstanding, and (ii) not less than 66%% of the aggregate principal amount of each series of 2005 Indenture
Eligible Bonds (taken individually) then Outstanding, subject to re-designation at our discretion. If we re-designate
the series of Eligible Bonds affected by the Proposed Modifications as described below, any excluded series will not
be considered for the purposes of either prong (i) or (ii) of the prior sentence.

In addition, if we re-designate the series of 2005 Indenture Eligible Bonds that will be aggregated for the
2005 Indenture Eligible Bonds Proposed Modifications by excluding one or more series of the initially designated
series, it is a condition to the effectiveness of the 2005 Indenture Eligible Bonds Proposed Modifications that with
respect to any excluded series we receive and accept valid written consents (which are part of each Tender Order)
from Holders of not less than 75% of the aggregate principal amount of such excluded series.

Notwithstanding anything to the contrary in the 2005 Indenture, including Section 7.3 of the 2005
Indenture, or in the terms and conditions of the 2005 Indenture Eligible Bonds, by tendering Eligible Bonds for
exchange and thereby delivering a written consent to the Proposed Modifications applicable to that series of Eligible
Bonds, each Holder will also be giving written consent to allow us, in our sole discretion, to (A) re-designate at any
time (including after the Expiration) the series of Eligible Bonds that will be subject to the Proposed Modifications
on an aggregated basis by excluding one or more series of the initially designated series, and (B) consider that
Holders have consented to a single series reserved matter modification pursuant to Section 7.2(b) of the 2005
Indenture where Holders of not less than 75% of the aggregate principal amount of Eligible Bonds of any series of
2005 Indenture Eligible Bonds have granted their written consent to the applicable Proposed Modifications.

Subject to the satisfaction or waiver (where applicable) of the conditions to effectiveness indicated in this
prospectus supplement, the Proposed Modifications will be conclusive and binding on all Holders of each series of
Eligible Bonds affected by the Proposed Modifications (A) that we have not re-designated as if we had originally
solicited consents only from Holders of those series, or (B) where Holders of not less than 75% of the aggregate
principal amount of any excluded series have granted their written consent to the applicable Proposed Modifications.
For the avoidance of doubt, Holders who deliver Tender Orders will be consenting to our ability to change the
modification procedures without recommencing the Invitation, regardless of whether the Trustee agrees that the
change in election would not be materially prejudicial to Holders pursuant to Section 7.3 of the 2005 Indenture.

The effectiveness of the Proposed Modifications as they relate to the 2005 Indenture Eligible Bonds is not
conditioned on the effectiveness of the Proposed Modifications affecting 2016 Indenture Eligible Bonds.

Requisite Consents to Proposed Modifications for the 2016 Indenture Eligible Bonds

If we consider written consents on an aggregated basis to determine the effectiveness of the 2016 Indenture
Proposed Modifications, it is a condition to the effectiveness of the relevant 2016 Indenture Eligible Bonds Proposed
Modifications that we receive and accept valid written consents from Holders of (i) more than 66%:% of the
aggregate principal amount of 2016 Indenture Eligible Bonds and 2005 Indenture Eligible Bonds (taken in the
aggregate) then Outstanding, and (ii) more than 50% of the aggregate principal amount of each series of 2016
Eligible Bonds then Outstanding, and subject to re-designation at our discretion. If we re-designate the series of
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Eligible Bonds affected by the Proposed Modifications as described below, any excluded series will not be
considered for the purposes of either prong (i) or (ii) of the prior sentence.

For the avoidance of doubt, written consents to the Proposed Modifications affecting 2005 Indenture
Eligible Bonds are being taken into account for purposes of determining whether more than 66%% of the aggregate
principal amount of Eligible Bonds have consented to the Proposed Modifications, pursuant to Section 11.6(c) of the
2016 Indenture; provided, however, that no such written consent provided by a Holder of any series of 2005
Indenture Eligible Bonds as to the 2016 Indenture Eligible Bonds will be recorded unless the Proposed
Modifications affecting the 2005 Indenture Eligible Bonds of such series is effective.

If we re-designate the series of Eligible Bonds that will be aggregated for the 2016 Indenture Eligible
Bonds Proposed Modifications by excluding one or more series of the initially designated series, it is a condition to
the effectiveness of the 2016 Indenture Eligible Bonds Proposed Modifications with respect to any excluded series
that we receive and accept valid written consents (which are part of each Tender Order) from Holders of more than
75% of the aggregate principal amount of such excluded series.

Notwithstanding anything to the contrary in the 2016 Indenture, including Section 11.3, or in the terms and
conditions of the 2016 Indenture Eligible Bonds, by tendering Eligible Bonds for exchange and thereby delivering a
written consent to the Proposed Modifications applicable to that series of Eligible Bonds, each Holder will also be
giving written consent to allow us, in our sole discretion, to (A) re-designate at any time (including after the
Expiration) the series of Eligible Bonds that will be subject to the Proposed Modifications on an aggregated basis by
excluding one or more series of the initially designated series, and (B) consider that Holders have consented to a
single series reserve matter modification pursuant to Section 11.4 of the 2016 Indenture where Holders of more than
75% of the aggregate principal amount of Eligible Bonds of any series of 2016 Indenture Eligible Bonds have
granted their written consent to the applicable Proposed Modifications.

Subject to the satisfaction or waiver (where applicable) of the conditions to effectiveness indicated in this
prospectus supplement, the Proposed Modifications will be conclusive and binding on all Holders of each series of
Eligible Bonds affected by the Proposed Modifications (A) that we have not re-designated as if we had originally
solicited consents only from Holders of those series, or (B) where Holders of more than 75% of the aggregate
principal amount of such series has granted its written consent to the applicable Proposed Modifications.

Outstanding Amounts

As of the date of this prospectus supplement, the following aggregate principal amounts of 2005 Indenture
Eligible Bonds were Outstanding (as defined in the 2005 Indenture):

Series of Eligible Bond

Principal Amount Outstanding

USD 2033 Discount Bonds I
USD 2033 Discount Bonds II
USD 2033 Discount Bonds IIT

Euro 2033 Discount Bonds I
Euro 2033 Discount Bonds II
Euro 2033 Discount Bonds III

USD Par 2038 Bonds 1
USD Par 2038 Bonds II
USD Par 2038 Bonds II1

Euro Par 2038 Bonds I
Euro Par 2038 Bonds II
Euro Par 2038 Bonds III

U.S.$3,857,694,668
U.S.$1,226,835,747
U.S.$7,930,869
€3,107,569,662
€2,656,769,079
€4,703,359
U.S.$4,938,659,942
U.S.$93,304,820
U.S.$1,634,359
€5,034,912,168
€1,427,127,806
€11,183,124
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As of the date of this prospectus supplement, the following aggregate principal amounts of 2016 Indenture
Eligible Bonds were Outstanding (as defined in the 2016 Indenture):

Series of Eligible Bond (as defined in

Annex B) Principal Amount Outstanding
USD 2021 Bonds U.S.$4,484,000,000
USD 2022 Bonds U.S.$3,250,000,000
USD 2023 Bonds U.S.$1,750,000,000
USD 2026 Bonds U.S.$6,454,850,000
USD 2027 Bonds U.S.$3,750,000,000
USD 5.875% 2028 Bonds U.S.$4,250,000,000
USD 6.625% 2028 Bonds U.S.$965,000,000
USD 2036 Bonds U.S.$1,727,000,000
USD 2046 Bonds U.S.$2,617,685,000
USD 2048 Bonds U.S.$3,000,000,000
USD 2117 Bonds U.S.$2,689,176,000
Euro 2022 Bonds €1,250,000,000
Euro 2023 Bonds €1,000,000,000
CHF 2020 Bonds CHF400,000,000
Euro 2027 Bonds €1,250,000,000
Euro 2028 Bonds €1,000,000,000
Euro 2047 Bonds €750,000,000

For purposes of determining if the requisite majorities have been met, the Outstanding principal amount of
2016 Indenture Eligible Bonds and 2005 Indenture Eligible Bonds denominated in a currency other than U.S. dollars
will be calculated using the exchange rate specified below under “—Currency Exchange Rates.”

Rescission of Acceleration

In addition to the Proposed Modifications referred to above, by submitting and not revoking a Tender Order
each Holder hereby agrees, in respect of each series of Eligible Bonds that may have been accelerated on or before
the Settlement Date, to:

@) consent to a rescission and annulment of such acceleration, effective as of the time of closing on
the Settlement Date,

(i) consent to an amendment of the Event of Default section in each affected Eligible Bond to delete
the requirement that all payment defaults thereunder have been cured, waived or otherwise remedied as a condition
to any rescission and annulment of acceleration,

(iii) instruct the Information, Tabulation and Exchange Agent, on behalf of such Holder, to provide
written notice to us and the Trustee of the aggregate principal amount of Eligible Bonds for which Tender Orders
have been received and not revoked containing the consent of the Holders submitting those Tender Orders to the
rescission and annulment of such acceleration, and

@iv) waive any other defaults that may have occurred under the relevant Eligible Bond on or prior to
the Settlement Date that might otherwise interfere with the effectiveness of such rescission and annulment of
acceleration.

Currency Exchange Rates

For the purposes of determining whether the Requisite Consents have been received, as specified above in
“—Requisite Consents,” the Outstanding principal amount of Eligible Bonds denominated in a currency other than
U.S. dollars will be:
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For 2005 Indenture Eligible Bonds

e €1 equals U.S.$1.08565, which is the exchange rate determined by the dealer managers based on the
price as shown on the FXC page displayed on the Bloomberg Pricing Monitor at 12:00 p.m. (noon)
New York City time on April 21, 2020.

For the 2016 Indenture Eligible Bonds

e determined using the relevant exchange rate determined by the dealer managers based on the price as
shown on the FXC page displayed on the Bloomberg Pricing Monitor, or by any recognized quotation
source selected by the dealer managers in their sole and absolute discretion if Bloomberg is not
available or is manifestly erroneous, at or around 9:00 a.m. New York City time on the Expiration.
Each such rate will be rounded to 4 decimal places.

Acceptance of Tenders

We reserve the right not to accept Tender Orders of Eligible Bonds of any series in our sole discretion, if
and to the extent permitted by applicable laws, rules and regulations in each jurisdiction where we are making the
Invitation. However, if in our discretion we accept valid Tender Orders of any series of Eligible Bonds, we will
accept valid Tender Orders of all series of Eligible Bonds, subject to the terms of this Invitation.

If we terminate the Invitation without accepting any Tender Orders, or we do not accept your Tender Order,
we will return the Eligible Bonds not accepted to the tendering Holders as provided below under “Consent
Procedures.”

Conditions to the Invitation
The Invitation is conditional upon the satisfaction of the following conditions:

1. the absence of any law or regulation that would, and the absence of any injunction, action or other
proceeding (whether pending or threatened) that could, make unlawful or invalid or enjoin the
implementation of such Proposed Modifications or the Invitation or question the legality or validity
thereof; and

2. there not having been any change or development that, in the Republic’s sole discretion, materially
reduces the anticipated benefits to the Republic of the Invitation or that could be likely to prejudice
materially the success of the Invitation or that has had, or could reasonably be expected to have, a
material adverse effect on the Republic or its economy; and

3. satisfaction of the Minimum Participation Condition;

and the effectiveness of the Proposed Modifications for a series of Eligible Bonds is conditional upon the
satisfaction of the following conditions:

4. receipt of the Requisite Consents for the 2005 Indenture Eligible Bonds Proposed Modifications or
the 2016 Indenture Eligible Bonds Proposed Modifications, as applicable, after giving effect to any
exclusion by us of any series of Eligible Bonds; and

5. the execution of the Supplemental Indentures.

We reserve the right to waive or modify any term of, or terminate, the Invitation at any time and in our sole
discretion; provided that we cannot modify or waive the conditions number 3 to 5 described above.

Notwithstanding anything to the contrary in the 2016 Indenture, including Section 10.2 of the 2016

Indenture, by tendering (and not revoking) Eligible Bonds for exchange and thereby delivering a written consent to
the Proposed Modifications applicable to that series of Eligible Bonds, each Holder will be waiving the requirement
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that the Republic solicits written consents to the Proposed Modifications not more than 30 days prior to the
Expiration.

Minimum Level of Overall Participation Required for Completion of the Invitation
We will only accept Tender Orders submitted in this Invitation if, prior to the Expiration:

A. we receive Tender Orders representing at least 66.6% of the aggregate principal amount Outstanding
of all Eligible Bonds (the “Aggregate Eligible Bonds Minimum Participation Condition™), or

B. we receive Tender Orders

1. (a) sufficient to amend, pursuant to the terms of this Invitation, one or more series of 2005 Indenture
Eligible Bonds representing at least 60% of the aggregate principal amount outstanding of all 2005
Indenture Eligible Bonds or (b) representing more than 50% of the aggregate principal amount
Outstanding of all 2005 Indenture Eligible Bonds (the “2005 Indenture Eligible Bonds Minimum
Participation Condition); and

2. (a) sufficient to amend, pursuant to the terms of this Invitation, one or more series of 2016 Indenture
Eligible Bonds representing at least 60% of the aggregate principal amount outstanding of all 2016
Indenture Eligible Bonds or (b) representing more than 50% of the aggregate principal amount
Outstanding of all 2016 Indenture Eligible Bonds (the “2016 Indenture Eligible Bonds Minimum
Participation Condition” and together with the 2005 Indenture Eligible Bonds Minimum
Participation Condition, the “Indenture Eligible Bond Minimum Participation Condition™).

The minimum participation conditions shall be satisfied if either the Aggregate Eligible Bonds Minimum
Participation Condition or the Indenture Eligible Bonds Minimum Participation Condition are met (the “Minimum
Participation Condition”).

In calculating the level of overall participation, the Information, Tabulation and Exchange Agent will
convert to U.S. dollars all principal amounts of Eligible Bonds denominated in currencies other than U.S. dollars,
using the same currency exchange rates specified under ““—Currency Exchange Rates.”

Denominations; Rounding; Calculations

Eligible Bonds may be tendered in the minimum denomination and the integral multiples in excess of such
minimum denomination set forth in the terms of such Eligible Bonds and in Annex A and Annex B to this
prospectus supplement.

To determine the amount of New Bonds that will be received (including any New Bonds received as
Accrued Interest Consideration and Additional Consent Consideration), the principal amount of Eligible Bonds
tendered or modified and substituted pursuant to the Proposed Modifications will be multiplied by the appropriate
ratios (including a currency exchange rate, if applicable), and the resultant amount will be rounded down to the
nearest whole number. This rounded amount will be the principal amount of New Bonds received, and no additional
cash will be paid in lieu of any principal amount of New Bonds not received as a result of rounding down.

Expiration; Extension; Termination; and Amendment

For the purposes of the Invitation, the term “Expiration” means 5:00 p.m. (New York City time) on August
28, 2020, subject to our right to extend such date and time in our absolute discretion, in which case the Expiration
means the latest date and time to which the Invitation is extended.

After the Expiration, you may no longer deliver or revoke Tender Orders.

At any time before we announce the acceptance of any tenders on the Results Announcement Date (in the
manner specified above under “—Acceptance of Tenders”), we may, in our sole discretion and to the extent
permitted by the applicable laws, rules and regulations in each jurisdiction where we are making the Invitation:
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e terminate the Invitation (including with respect to Tender Orders submitted prior to the time of the
termination),

e extend the Invitation past the originally scheduled Expiration,
e withdraw the Invitation from any one or more jurisdictions, or

e amend the Invitation, including amendments in any one or more jurisdictions, by giving written notice
thereof to the Information, Tabulation and Exchange Agent.

Any extension, amendment or termination of the Invitation by us will be followed as promptly as
practicable by press release or other public announcement of such extension, amendment or termination. Failure of
any Holder or beneficial owner of the Eligible Bonds to be so notified will not affect the extension, termination or
amendment of the Invitation, as applicable.

If we make a material change to the terms of, or waive a material condition of, this Invitation that is in
either case adverse to the interests of the Holders, we will (i) notify the Information, Tabulation and Exchange
Agent of that material change or waiver of a material condition and any related extension of the Expiration by
written notice, (ii) make a public announcement thereof as described below, and (iii) extend the Expiration to the
extent, if any, we deem appropriate in our sole discretion or otherwise to the extent required by applicable law. We
may also extend the Expiration if we deem it appropriate in our sole discretion. If we extend, terminate or amend
this Invitation, we expect to announce publicly such extension, termination or amendment, including, if applicable,
the new Expiration and/or applicable revocation rights. We undertake no obligation to give any notice other than by
press release. Failure of any Holder to be so notified will not affect the extension, termination or amendment of this
Invitation.

If we elect to terminate the Invitation, any Tender Orders previously delivered will be of no further force or
effect. Failure of any Holder or beneficial owner of the Eligible Bonds to be so notified will not affect the
termination or amendment of the Invitation.

Results Announcement

On August 31, 2020, or as soon as practicable thereafter, we will publicly announce the results of the
Invitation. If we receive and accept the Requisite Consents with respect to one or more Proposed Modifications for
one or more series of Eligible Bonds at or prior to the Expiration, after giving effect to any re-designation of any
series of Eligible Bonds on the Execution Date, we and the Trustee will execute the Supplemental Indentures and
substitute the Eligible Bonds of such series for New Bonds, as described under “—Proposed Modifications.” Any
Proposed Modifications for any series of Eligible Bonds will become effective upon receipt and acceptance of the
applicable Requisite Consents for such series and execution of the applicable Supplemental Indentures on the
Settlement Date. Upon a Proposed Modification becoming effective, (i) all Holders of the Eligible Bonds affected
by such Proposed Modification will be bound thereby, including any Holder that did not deliver (or that has
revoked) its Tender Order, and (ii) such Holders that tendered their Eligible Bonds in the Exchange Offer will
receive the applicable New Bonds.

Settlement

The Settlement Date for the Exchange Offer will be September 4, 2020, unless the Invitation is extended, in
which case a new Settlement Date, if necessary, will be announced by press release.

Settlement will commence on the date when we notify the Information, Tabulation and Exchange Agent
that all conditions to settlement have been satisfied or waived and that we are prepared to issue the New Bonds. By
tendering your Eligible Bonds, you will be deemed to have given the Trustee an irrevocable instruction to cancel any
Eligible Bonds accepted for exchange or to be modified and substituted pursuant to the Proposed Modifications
upon delivery of the New Bonds on the Settlement Date. If any court or arbitral order or administrative or legal
proceeding prohibits or delays the cancellation of the tendered or modified and substituted Eligible Bonds, we will
postpone the Settlement Date until such court or arbitral order or administrative or legal proceeding no longer
prohibits the cancellation of the Eligible Bonds. If, in our judgment, cancellation cannot be effected without
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unreasonable delay, we will cancel the Invitation (or, if we consider that the Eligible Bonds affected thereby are, in
our sole judgment, immaterial, we may cancel the Invitation with respect to the affected Eligible Bonds only).

If we accept your Tender Order and the conditions to the Invitation are met or waived (where applicable),
you will receive on the Settlement Date (or as promptly as practicable thereafter as the clearing systems’ procedures
permit) the New Bonds by credit to the same account at a principal clearing system from which your Eligible Bonds
were tendered (or such other accounts as you instruct in the case of the CHF 2020 Bonds). If your Eligible Bonds
are tendered through a principal clearing system that is not the primary clearing system for the New Bonds that you
are entitled to receive, your New Bonds will be credited first to the account of your principal clearing system at such
primary clearing system and then the principal clearing system will transfer the New Bonds to your account. The
primary clearing system for all U.S. dollar-denominated New Bonds is DTC, and the primary clearing systems for
all euro-denominated New Bonds are Clearstream, Luxembourg and Euroclear.

If you did not deliver (or if you revoked) a Tender Order or if you are an Ineligible Holder and your
Eligible Bonds are being modified and substituted pursuant to the Proposed Modifications, you will receive on the
Settlement Date (or as promptly as practicable thereafter as the clearing systems’ procedures permit) the New Bonds
by credit to the same account at a principal clearing system in which you held your Eligible Bonds on the Settlement
Date (or in the case of the CHF 2020 Bonds, to such account as the paying agent for such Eligible Bonds shall
indicate). If your Eligible Bonds are held in a principal clearing system that is not the primary clearing system for
the New Bonds that you are entitled to receive, your New Bonds will be credited first to the account of your
principal clearing system at such primary clearing system and then the principal clearing system will transfer the
New Bonds to your account. The primary clearing system for all U.S. dollar-denominated New Bonds is DTC, and
the primary clearing systems for all euro-denominated New Bonds are Clearstream, Luxembourg and Euroclear.

Our determination of the exchange ratios and any other calculation or quotation made with respect to the
Exchange Offer shall be conclusive and binding on you, absent manifest error.

No Recommendation

None of us, the dealer managers, the Trustee, the London Paying Agent, the Luxembourg Listing Agent,
the Information, Tabulation and Exchange Agent nor any of their respective directors, employees, affiliates, agents
or representatives makes any recommendation as to whether Holders should deliver Tender Orders, and no one has
been authorized by any of them to make such a recommendation. Each Holder must make its own decision as to
whether to give a Tender Order.

Repurchases of Eligible Bonds That Remain Outstanding; Subsequent Exchange Offers

The Republic reserves the right, in its absolute discretion, to purchase, amend, exchange, offer to purchase,
amend or exchange, or enter into a settlement in respect of any Eligible Bonds that are not modified and substituted
or exchanged pursuant to the Invitation (in accordance with their respective terms) and, to the extent permitted by
applicable law, purchase, amend or offer to purchase Eligible Bonds in the open market, in privately negotiated
transactions or otherwise. Any such purchase, amendment, exchange, offer to purchase, amend or exchange or
settlement will be made in accordance with applicable law. The terms of any such purchases, amendments,
exchanges, offers or settlements could differ from the terms of the Invitation. Holders of New Bonds will be entitled
to participate in any voluntary purchase, amendment, exchange, offer to purchase or exchange extended to or agreed
with holders of Eligible Bonds not modified and substituted or exchanged pursuant to the Invitation as described
below under “Description of the New Securities—General Terms Common to the New Bonds—Rights Upon Future
Offers.”

Market for the Eligible Bonds and New Bonds

We will cancel all Eligible Bonds acquired by us pursuant to the Invitation. Accordingly, the aggregate
principal amount of each series of Eligible Bonds will be reduced substantially if the Proposed Modifications and
Exchange Offers are consummated. This is likely to affect adversely the liquidity and market value of any Eligible
Bonds not modified and substituted or exchanged pursuant to the Invitation. Eligible Bonds not exchanged pursuant
to the Exchange Offer will remain outstanding.
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Each series of New Bonds is a new issue of securities with no established trading market. We have been
advised by the dealer managers that they may make a market in the New Bonds but they are not obligated to do so
and may discontinue market making at any time without notice. The Republic intends to list the New Bonds on the
Luxembourg Stock Exchange and the ByMA and to have them admitted for trading on the Euro MTF Market and
the MAE as early as reasonably practicable after the Settlement Date. No assurance can be given as to the liquidity
of the trading market for any series of the New Bonds. The price at which each series of the New Bonds will trade
in the secondary market is uncertain.

Information, Tabulation and Exchange Agent

D.F. King has been retained as Information, Tabulation and Exchange Agent in connection with this
Invitation. In its capacity as Information, Tabulation and Exchange Agent, D.F. King will (i) distribute the
Invitation Materials and assist with the delivery of Tender Orders, (ii) calculate the U.S. dollars amount equivalent
to the Outstanding principal amount of Eligible Bonds pursuant to the methodology described in this prospectus
supplement and (iii) be responsible for collecting consents and certifying to the Trustee the aggregate principal
amount of the Eligible Bonds covered by consents received (and not revoked). The Information, Tabulation and
Exchange Agent will receive customary fees for such services and reimbursement of certain of its reasonable out-of-
pocket expenses.

Any questions or requests for assistance concerning this Invitation should be directed to the Information,
Tabulation and Exchange Agent at its address and telephone number set forth on the back cover of this prospectus
supplement. If you have any questions about how to deliver Tender Orders pursuant to this prospectus supplement,
you should contact the Information, Tabulation and Exchange Agent. Requests for additional copies of the
Invitation Materials or any other related documents may be directed to the Information, Tabulation and Exchange
Agent. All documentation relating to the offer, together with any updates, will be available via the Invitation
Website: https://sites.dfkingltd.com/argentina.
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DESCRIPTION OF THE NEW SECURITIES

This section of this prospectus supplement is only a summary of the material provisions of the New Bonds,
the 2005 Indenture and the 2016 Indenture, and it does not contain all of the information that may be important to
you as a potential investor in the New Bonds. The Republic has filed a form of the 2005 Indenture and the 2016
Indenture with the SEC. The Republic urges you to read the 2005 Indenture or the 2016 Indenture, as applicable,
for a complete description of its obligations and your rights as a holder of the New Bonds. Copies of the 2005
Indenture, 2016 Indenture are available free of charge from the Trustee in electronic form.

The 2005 Indenture New Bonds will be issued pursuant to the 2005 Indenture, as supplemented by the
applicable Proposed Modifications. The accompanying prospectus contains a summary of the 2005 Indenture and
other general terms of the 2005 Indenture New Bonds. See “Description of the New Securities—Description of the
Securities Issued Under the 2005 Indenture” in the accompanying prospectus. You should review the information
contained herein and in the accompanying prospectus. To the extent the 2005 Indenture or the information included
in the accompanying prospectus conflicts with Annex C hereto and the summary terms of the 2005 Indenture New
Bonds included in this prospectus supplement, the latter prevails. In particular, certain terms and conditions
relating to additional amounts, negative pledge, the definitions of “external indebtedness” and “domestic foreign
currency indebtedness”, notices, and the specific assets and property excluded from the waiver of sovereign
immunity set forth in the 2005 Indenture New Bonds differ from the 2005 Indenture Eligible Bonds. Further, all
2005 Indenture New Bonds, including those denominated in euros, are governed by New York law.

The 2016 Indenture New Bonds will be issued pursuant to the 2016 Indenture, as supplemented by the
applicable Proposed Modifications. The accompanying prospectus contains a summary of the 2016 Indenture and
other general terms of the 2016 Indenture New Bonds. See “Description of the New Securities—Description of the
Securities Issued Under the 2016 Indenture” in the accompanying prospectus. You should review the information
contained herein and in the accompanying prospectus. To the extent the 2016 Indenture or the information included
in the accompanying prospectus conflicts with Annex D hereto and the summary terms of the 2016 Indenture New
Bonds included in this prospectus supplement, the latter prevails. In particular, certain terms and conditions
relating to the specific assets and property excluded from the waiver of sovereign immunity set forth in the 2016
Indenture New Bonds differ from the 2016 Indenture Eligible Bonds.

Specific Terms of Each Series of New Bonds
New USD 2029 Bonds will:
e mature on July 9, 2029;
e accrue interest at the following annual rates:

From and including To but excluding Rate
September 4, 2020 July 9, 2029 1.000%

computed on the basis of a 360 day year comprised of twelve 30-day months.
e accrue interest from September 4, 2020;

e pay interest in U.S. dollars semi-annually in arrears on January 9 and July 9 of each year,
beginning on July 9, 2021 (long first coupon), to persons in whose names the New USD 2029
Bonds are registered at the close of business on January 8 and July 8 of each year, respectively;

e pay principal in U.S. dollars in 10 installments on January 9, 2025, July 9, 2025, January 9, 2026,
July 9, 2026, January 9, 2027, July 9, 2027, January 9, 2028, July 9, 2028, January 9, 2029, and at
maturity, to be calculated as follows: the aggregate amount of each principal payment on the New
USD 2029 Bonds shall equal the principal amount outstanding as of any principal payment date,
divided by the number of remaining principal installments from and including such principal
payment date to and including the maturity date; and

S-64



be issued in one series and each in minimum denominations of U.S.$1.00 and integral multiples
thereof.

New Euro 2029 Bonds will:

mature on July 9, 2029;
accrue interest at the following annual rates:

From and including To but excluding Rate
September 4, 2020 July 9, 2029 0.500%

computed on the basis of a 360 day year comprised of twelve 30-day months.

accrue interest from September 4, 2020;

pay interest in euros semi-annually in arrears on January 9 and July 9 of each year, beginning on
July 9, 2021 (long first coupon), to persons in whose names the New Euro 2029 Bonds are
registered at the close of business on January 8 and July 8 of each year, respectively;

pay principal in euros in 10 installments on January 9, 2025, July 9, 2025, January 9, 2026, July 9,
2026, January 9, 2027, July 9, 2027, January 9, 2028, July 9, 2028, January 9, 2029, and at
maturity, to be calculated as follows: the aggregate amount of each principal payment on the New
Euro 2029 Bonds shall equal the principal amount outstanding as of any principal payment date,
divided by the number of remaining principal installments from and including such principal
payment date to and including the maturity date; and

be issued in one series and each in minimum denominations of €1.00 and integral multiples
thereof.

New USD 2030 Bonds will:

mature on July 9, 2030;

accrue interest at the following annual rates:

From and including To but excluding Rate

September 4, 2020 July 9, 2021 0.125%
July 9, 2021 July 9, 2023 0.500%
July 9, 2023 July 9, 2027 0.750%
July 9, 2027 July 9, 2030 1.750%

computed on the basis of a 360 day year comprised of twelve 30-day months.

accrue interest from September 4, 2020;

pay interest in U.S. dollars semi-annually in arrears on January 9 and July 9 of each year,
beginning on July 9, 2021 (long first coupon), to persons in whose names the New USD 2030
Bonds are registered at the close of business on January 8 and July 8 of each year, respectively;

pay principal in U.S. dollars in 13 installments on July 9, 2024, January 9, 2025, July 9, 2025,
January 9, 2026, July 9, 2026, January 9, 2027, July 9, 2027, January 9, 2028, July 9, 2028,
January 9, 2029, July 9, 2029, January 9, 2030 and at maturity, to be calculated as follows: (i) the
aggregate amount of each principal payment on the New USD 2030 Bonds (other than the
principal payment due on July 9, 2024) shall equal the principal amount outstanding as of any
principal payment date, divided by the number of remaining principal installments from and

S-65



including such principal payment date to and including the maturity date; and (ii) the aggregate
amount of the principal payment due on July 9, 2024 shall equal the principal amount outstanding
as of such principal payment date divided by 25; and

be issued in one series and each in minimum denominations of U.S.$1.00 and integral multiples
thereof.

New Euro 2030 Bonds will:

mature on July 9, 2030;
accrue interest at the following annual rates:

From and including To but excluding Rate
September 4, 2020 July 9, 2030 0.125%

computed on the basis of a 360 day year comprised of twelve 30-day months.

accrue interest from September 4, 2020;

pay interest in euros semi-annually in arrears on January 9 and July 9 of each year, beginning on
July 9, 2021 (long first coupon), to persons in whose names the New Euro 2030 Bonds are
registered at the close of business on January 8 and July 8 of each year, respectively;

pay principal in euros in 13 installments on July 9, 2024, January 9, 2025, July 9, 2025, January 9,
2026, July 9, 2026, January 9, 2027, July 9, 2027, January 9, 2028, July 9, 2028, January 9, 2029,
July 9, 2029, January 9, 2030 and at maturity, to be calculated as follows: (i) the aggregate amount
of each principal payment on the New Euro 2030 Bonds (other than the principal payment due on
July 9, 2024) shall equal the principal amount outstanding as of any principal payment date,
divided by the number of remaining principal installments from and including such principal
payment date to and including the maturity date; and (ii) the aggregate amount of the principal
payment due on July 9, 2024 shall equal the principal amount outstanding as of such principal
payment date divided by 25; and

be issued in one series and each in minimum denominations of €1.00 and integral multiples
thereof.

New USD 2035 Bonds will:

mature on July 9, 2035;

accrue interest at the following annual rates:

From and including To but excluding Rate

September 4, 2020 July 9, 2021 0.125%
July 9, 2021 July 9, 2022 1.125%
July 9, 2022 July 9, 2023 1.500%
July 9, 2023 July 9, 2024 3.625%
July 9, 2024 July 9, 2027 4.125%
July 9, 2027 July 9, 2028 4.750%
July 9, 2028 July 9, 2035 5.000%

accrue interest from September 4, 2020;
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pay interest in U.S. dollars semi-annually in arrears on January 9 and July 9 of each year,
beginning on July 9, 2021 (long first coupon), to persons in whose names the New USD 2035
Bonds are registered at the close of business on January 8 and July 8 of each year, respectively;

pay principal in U.S. dollars in 10 installments on January 9, 2031, July 9, 2031, January 9, 2032,
July 9, 2032, January 9, 2033, July 9, 2033, January 9, 2034, July 9, 2034, January 9, 2035 and at
maturity, to be calculated as follows: the aggregate amount of each principal payment on the New
USD 2035 Bonds shall equal the principal amount outstanding as of any principal payment date,
divided by the number of remaining principal installments from and including such principal
payment date to and including the maturity date; and

be issued in one series and each in minimum denominations of U.S.$1.00 and integral multiples
thereof.

New Euro 2035 Bonds will:

mature on July 9, 2035;

accrue interest at the following annual rates:

From and including To but excluding Rate

September 4, 2020 July 9, 2021 0.125%
July 9, 2021 July 9, 2022 0.750%
July 9, 2022 July 9, 2023 0.875%
July 9, 2023 July 9, 2024 2.500%
July 9, 2024 July 9, 2027 3.875%
July 9, 2027 July 9, 2035 4.000%

computed on the basis of a 360 day year comprised of twelve 30-day months.

accrue interest from September 4, 2020;

pay interest in euros semi-annually in arrears on January 9 and July 9 of each year, beginning on
July 9, 2021 (long first coupon), to persons in whose names the New Euro 2035 Bonds are
registered at the close of business on January 8 and July 8 of each year, respectively;

pay principal in euros in 10 installments on January 9, 2031, July 9, 2031, January 9, 2032, July 9,
2032, January 9, 2033, July 9, 2033, January 9, 2034, July 9, 2034, January 9, 2035 and at
maturity, to be calculated as follows: the aggregate amount of each principal payment on the New
Euro 2035 Bonds shall equal the principal amount outstanding as of any principal payment date,
divided by the number of remaining principal installments from and including such principal
payment date to and including the maturity date; and

be issued in one series and each in minimum denominations of €1.00 and integral multiples
thereof.
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New USD 2038 Bonds will:

mature on January 9, 2038;

accrue interest at the following annual rates:

From and including To but excluding Rate

September 4, 2020 July 9, 2021 0.125%
July 9, 2021 July 9, 2022 2.000%
July 9, 2022 July 9, 2023 3.875%
July 9, 2023 July 9, 2024 4.250%
July 9, 2024 January 9, 2038 5.000%

computed on the basis of a 360 day year comprised of twelve 30-day months.
accrue interest from September 4, 2020;

pay interest in U.S. dollars semi-annually in arrears on January 9 and July 9 of each year,
beginning on July 9, 2021 (long first coupon), to persons in whose names the New USD 2038
Bonds are registered at the close of business on January 8 and July 8 of each year, respectively;

pay principal in U.S. dollars in 22 installments on July 9, 2027, January 9, 2028, July 9, 2028,
January 9, 2029, July 9, 2029, January 9, 2030, July 9, 2030, January 9, 2031, July 9, 2031,
January 9, 2032, July 9, 2032, January 9, 2033, July 9, 2033, January 9, 2034, July 9, 2034,
January 9, 2035, July 9, 2035, January 9, 2036, July 9, 2036, January 9, 2037, July 9, 2037 and at
maturity, to be calculated as follows: the aggregate amount of each principal payment on the New
USD 2038 Bonds shall equal the principal amount outstanding as of any principal payment date,
divided by the number of remaining principal installments from and including such principal
payment date to and including the maturity date; and

be issued in one series and each in minimum denominations of U.S.$1.00 and integral multiples
thereof.

New Euro 2038 Bonds will:

mature on January 9, 2038;

accrue interest at the following annual rates:

From and including To but excluding Rate

September 4, 2020 July 9, 2021 0.125%
July 9, 2021 July 9, 2022 1.500%
July 9, 2022 July 9, 2023 3.000%
July 9, 2023 July 9, 2024 3.750%
July 9, 2024 January 9, 2038 4.250%

computed on the basis of a 360 day year comprised of twelve 30-day months.

accrue interest from September 4, 2020;
pay interest in euros semi-annually in arrears on January 9 and July 9 of each year, beginning on
July 9, 2021 (long first coupon), to persons in whose names the New Euro 2038 Bonds are

registered at the close of business on January 8 and July 8 of each year, respectively;

pay principal in euros in 22 installments on July 9, 2027, January 9, 2028, July 9, 2028, January 9,
2029, July 9, 2029, January 9, 2030, July 9, 2030, January 9, 2031, July 9, 2031, January 9, 2032,
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July 9, 2032, January 9, 2033, July 9, 2033, January 9, 2034, July 9, 2034, January 9, 2035, July 9,
2035, January 9, 2036, July 9, 2036, January 9, 2037, July 9, 2037 and at maturity, to be
calculated as follows: the aggregate amount of each principal payment on the New Euro 2038
Bonds shall equal the principal amount outstanding as of any principal payment date, divided by
the number of remaining principal installments from and including such principal payment date to
and including the maturity date; and

be issued in one series and each in minimum denominations of €1.00 and integral multiples
thereof.

New USD 2041 Bonds will:

mature on July 9, 2041;

accrue interest at the following annual rates:

From and including To but excluding Rate

September 4, 2020 July 9, 2021 0.125%
July 9, 2021 July 9, 2022 2.500%
July 9, 2022 July 9, 2029 3.500%
July 9, 2029 July 9, 2041 4.875%

computed on the basis of a 360 day year comprised of twelve 30-day months.

accrue interest from September 4, 2020;

pay interest in U.S. dollars semi-annually in arrears on January 9 and July 9 of each year,
beginning on July 9, 2021 (long first coupon), to persons in whose names the New USD 2041
Bonds are registered at the close of business on January 8 and July 8 of each year, respectively;

pay principal in U.S. dollars in 28 installments on January 9, 2028, July 9, 2028, January 9, 2029,
July 9, 2029, January 9, 2030, July 9, 2030, January 9, 2031, July 9, 2031, January 9, 2032, July 9,
2032, January 9, 2033, July 9, 2033, January 9, 2034, July 9, 2034, January 9, 2035, July 9, 2035,
January 9, 2036, July 9, 2036, January 9, 2037, July 9, 2037, January 9, 2038, July 9, 2038,
January 9, 2039, July 9, 2039, January 9, 2040, July 9, 2040, January 9, 2041 and at maturity, to
be calculated as follows: the aggregate amount of each principal payment on the New USD 2041
Bonds shall equal the principal amount outstanding as of any principal payment date, divided by
the number of remaining principal installments from and including such principal payment date to
and including the maturity date; and

be issued in one series and each in minimum denominations of U.S.$1.00 and integral multiples
thereof.

New Euro 2041 Bonds will:

mature on July 9, 2041;

accrue interest at the following annual rates:

From and including To but excluding Rate

September 4, 2020 July 9, 2021 0.125%
July 9, 2021 July 9, 2022 1.500%
July 9, 2022 July 9, 2023 2.750%
July 9, 2023 July 9, 2029 3.000%
July 9, 2029 July 9, 2041 4.500%
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computed on the basis of a 360 day year comprised of twelve 30-day months.

accrue interest from September 4, 2020;

pay interest in euros semi-annually in arrears on January 9 and July 9 of each year, beginning on
July 9, 2021 (long first coupon), to persons in whose names the New Euro 2041 Bonds are
registered at the close of business on January 8 and July 8 of each year, respectively;

pay principal in euros in 28 installments on January 9, 2028, July 9, 2028, January 9, 2029, July 9,
2029, January 9, 2030, July 9, 2030, January 9, 2031, July 9, 2031, January 9, 2032, July 9, 2032,
January 9, 2033, July 9, 2033, January 9, 2034, July 9, 2034, January 9, 2035, July 9, 2035,
January 9, 2036, July 9, 2036, January 9, 2037, July 9, 2037, January 9, 2038, July 9, 2038,
January 9, 2039, July 9, 2039, January 9, 2040, July 9, 2040, January 9, 2041 and at maturity, to
be calculated as follows: the aggregate amount of each principal payment on the New Euro 2041
Bonds shall equal the principal amount outstanding as of any principal payment date, divided by
the number of remaining principal installments from and including such principal payment date to
and including the maturity date; and

be issued in one series and each in minimum denominations of €1.00 and integral multiples
thereof.

New USD 2046 Bonds will:

mature on July 9, 2046;

accrue interest at the following annual rates:

From and including To but excluding Rate

September 4, 2020 July 9, 2021 0.125%
July 9, 2021 July 9, 2022 1.125%
July 9, 2022 July 9, 2023 1.500%
July 9, 2023 July 9, 2024 3.625%
July 9, 2024 July 9, 2027 4.125%
July 9, 2027 July 9, 2028 4.375%
July 9, 2028 July 9, 2046 5.000%

computed on the basis of a 360 day year comprised of twelve 30-day months.

accrue interest from September 4, 2020;

pay interest in U.S. dollars semi-annually in arrears on January 9 and July 9 of each year,
beginning on July 9, 2021 (long first coupon), to persons in whose names the New USD 2046
Bonds are registered at the close of business on January 8 and July 8 of each year, respectively;

pay principal in U.S. dollars in 44 installments on January 9, 2025, July 9, 2025, January 9, 2026,
July 9, 2026, January 9, 2027, July 9, 2027, January 9, 2028, July 9, 2028, January 9, 2029, July 9,
2029, January 9, 2030, July 9, 2030, January 9, 2031, July 9, 2031, January 9, 2032, July 9, 2032,
January 9, 2033, July 9, 2033, January 9, 2034, July 9, 2034, January 9, 2035, July 9, 2035,
January 9, 2036, July 9, 2036, January 9, 2037, July 9, 2037, January 9, 2038, July 9, 2038,
January 9, 2039, July 9, 2039, January 9, 2040, July 9, 2040, January 9, 2041, July 9, 2041,
January 9, 2042, July 9, 2042, January 9, 2043, July 9, 2043, January 9, 2044, July 9, 2044,
January 9, 2045, July 9, 2045, January 9, 2046, and at maturity, to be calculated as follows: the
aggregate amount of each principal payment on the New USD 2046 Bonds shall equal the
principal amount outstanding as of any principal payment date, divided by the number of
remaining principal installments from and including such principal payment date to and including
the maturity date;
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be issued in one series and each in minimum denominations of U.S.$1.00 and integral multiples
thereof.

New Euro 2046 Bonds will:

mature on July 9, 2046;

accrue interest at the following annual rates:

From and including To but excluding Rate

September 4, 2020 July 9, 2021 0.125%
July 9, 2021 July 9, 2022 0.750%
July 9, 2022 July 9, 2023 0.875%
July 9, 2023 July 9, 2024 2.500%
July 9, 2024 July 9, 2025 3.750%
July 9, 2025 July 9, 2026 4.000%
July 9, 2026 July 9, 2046 4.125%

computed on the basis of a 360 day year comprised of twelve 30-day months.
e accrue interest from September 4, 2020;

e pay interest in euros semi-annually in arrears on January 9 and July 9 of each year, beginning on
July 9, 2021 (long first coupon), to persons in whose names the New Euro 2046 Bonds are
registered at the close of business on January 8 and July 8 of each year, respectively;

e  pay principal in euros in 44 installments on January 9, 2025, July 9, 2025, January 9, 2026, July 9,
2026, January 9, 2027, July 9, 2027, January 9, 2028, July 9, 2028, January 9, 2029, July 9, 2029,
January 9, 2030, July 9, 2030, January 9, 2031, July 9, 2031, January 9, 2032, July 9, 2032,
January 9, 2033, July 9, 2033, January 9, 2034, July 9, 2034, January 9, 2035, July 9, 2035,
January 9, 2036, July 9, 2036, January 9, 2037, July 9, 2037, January 9, 2038, July 9, 2038,
January 9, 2039, July 9, 2039, January 9, 2040, July 9, 2040, January 9, 2041, July 9, 2041,
January 9, 2042, July 9, 2042, January 9, 2043, July 9, 2043, January 9, 2044, July 9, 2044,
January 9, 2045, July 9, 2045, January 9, 2046, and at maturity, and at maturity, to be calculated
as follows: the aggregate amount of each principal payment on the New Euro 2046 Bonds shall
equal the principal amount outstanding as of any principal payment date, divided by the number of
remaining principal installments from and including such principal payment date to and including
the maturity date; and

e beissued in one series and each in minimum denominations of €1.00 and integral multiples
thereof.

General Terms Common to the New Bonds
The New Bonds will:

e be direct, general, unconditional and unsubordinated obligations of the Republic, for which the full faith
and credit of the Republic is pledged;

e be totally or partially redeemable at par at our option at any time as described in “—Optional Redemption”;
e be represented by one or more registered bonds in global form;

e be registered in the name of the common depositary of Euroclear or Clearstream, Luxembourg (in the case
of U.S. euro-denominated New Bonds);
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e be eligible for settlement in DTC (in the case of U.S. dollar-denominated New Bonds), Euroclear,
Clearstream, and Caja de Valores; and

e contain “collective action clauses” under which the Republic may amend certain key terms of each series of
the New Bonds, including the maturity date, interest rate and other terms, with the consent of less than all
of the holders of such series of the New Bonds, as further described below.

Rights Upon Future Offers

Under the terms of the New Bonds (other than the New USD 2029 Bonds, New Euro 2029 Bonds, New
USD 2046 Bonds and New Euro 2046 Bonds), if following the expiration of the Invitation until the fifth anniversary
of the Settlement Date, and except as provided below, the Republic voluntarily makes an offer to purchase or
exchange or solicits consents to amend any 2005 Indenture Eligible Bonds or the 2016 Indenture Eligible Bonds
neither modified and substituted by the Proposed Modifications nor tendered and accepted pursuant to the Invitation,
the Republic will take all steps necessary, including making any required filings in the United States, so that each
holder of?:

(1) 2016 Indenture New Bonds in the case of any such offer or consent solicitation made with respect to
2016 Indenture Eligible Bonds, or

(i) New USD 2038 Bonds or New Euro 2038 Bonds in the case of any such offer or consent solicitation
made with respect to USD Discount Bonds or Euro Discount Bonds, or

(iii) New USD 2041 Bonds or New Euro 2041 Bonds in the case of any such offer or consent solicitation
made with respect to USD Par Bonds or Euro Par Bonds,

will have the right, for a period of at least 30 calendar days following the announcement of such offer or
solicitation, to exchange the outstanding principal amount of any of such holder’s New Bonds for (as applicable):

o the consideration in cash or in kind received in connection with such purchases or exchange offer, as
the case may be, or

e securities having terms substantially the same as those resulting from such amendment process,

in each case in accordance with the terms and conditions of such purchases, exchange offer or amendment
process; provided that the Republic in its discretion may adjust the exchange ratio applicable to the New Bonds to
deduct (i) any interest paid through the settlement date of the relevant exchange under such New Bonds following
the Settlement Date and (ii) (A) the then applicable USD Market Price of U.S.$4.53668 of the New USD 2029
Bonds for each U.S.$100 principal amount of New USD 2030 Bonds to be exchanged, (B) the then applicable Euro
Market Price of €2.39673 of the New Euro 2029 Bonds for each €100 principal amount of New Euro 2030 Bonds to
be exchanged, (C) the then applicable USD Market Price of U.S.$5.02076 of the New USD 2029 Bonds for each
U.S.$100 principal amount of New USD 2035 Bonds to be exchanged, (D) the then applicable Euro Market Price of
€3.25380 of the New Euro 2029 Bonds for each €100 principal amount of New Euro 2035 Bonds to be exchanged,
(E) the then applicable USD Market Price of U.S.$7.86824 of the New USD 2029 Bonds for each U.S.$100
principal amount of New USD 2038 Bonds to be exchanged, (F) the then applicable Euro Market Price of €7.29366
of the New Euro 2029 Bonds for each €100 principal amount of New Euro 2038 Bonds to be exchanged, (G) the
then applicable USD Market Price of U.S.$1.60417 of the New USD 2029 Bonds for each U.S.$100 principal
amount of New USD 2041 Bonds to be exchanged, or (H) the then applicable Euro Market Price of €1.44589 of the
New Euro 2029 Bonds for each €100 principal amount of New Euro 2041 Bonds to be exchanged, as applicable.

As used herein,

e “USD Market Price” shall mean the average price, determined by the Republic, of the New USD
2029 Bonds during the 10 business days preceding the announcement of such offer or solicitation,
expressed as a price per U.S.$100 as displayed on the Bloomberg Page “HP” (or any successor
thereto) utilizing “Bid Px” under the “Market” field and “BVAL” under the “Source” field, or in
the event such price is not so reported for any such business day for any reason, the market price
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of such New USD 2029 Bonds, as determined by the Republic in good faith and a commercially
reasonable manner; and

e  “Euro Market Price” shall mean the average price, determined by the Republic, of the New Euro
2029 Bonds during the 10 business days preceding the announcement of such offer or solicitation,
expressed as a price per €100 as displayed on the Bloomberg Page “HP” (or any successor thereto)
utilizing “Bid Px” under the “Market” field and “BVAL” under the “Source” field, or in the event
such price is not so reported for any such business day for any reason, the market price of such
New Euro 2029 Bonds, as determined by the Republic in good faith and a commercially
reasonable manner.

The Republic shall have no obligation to make the offer described if the purchase, exchange or amendment
is made in satisfaction of a final, non-appealable court order or arbitral award.

For the avoidance of doubt, (i) the New Bonds submitted for participation in such future offer or consent
solicitation will not be treated as though they were Eligible Bonds that have a principal amount equal to the principal
amount of the Eligible Bonds originally modified and substituted or exchanged for such New Bonds pursuant to the
Invitation and the amount of such New Bonds will instead be adjusted as described above and (ii) holders of New
USD 2029 Bonds, New Euro 2029 Bonds, New USD 2046 Bonds and New Euro 2046 Bonds will not be entitled to
rights upon future offers.

Additional Amounts

The Republic will make all principal, premium (if any) and interest payments on the New Bonds free and
clear of and without deducting or withholding on account of any present or future taxes, duties, assessments or other
governmental charges of whatever nature, imposed, levied, collected, 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 the
additional amounts required to ensure that the net amount they receive after such withholding or deduction shall
equal the amount of principal, premium (if any) and interest they would have received without this withholding or
deduction.

The Republic will not, however, pay any additional amounts with respect to any New Bonds in connection
with any tax, duty, assessment or other governmental charge that is imposed due to any of the following:

o the holder or beneficial owner of a New Bond is liable for taxes in respect of the New Bonds because
such holder, beneficial owner or Responsible Person has some connection with the Republic other than
merely holding the New Bonds or the receipt of principal, premium or interest in respect of the New
Bonds or the enforcement of rights with respect to the New Bonds;

o the failure of a holder or beneficial owner of a New Bond to comply with any certification,
identification or other reporting requirement concerning the nationality, residence, identity or
connection with the Republic of such holder or beneficial owner or other Responsible Person, if
compliance with the requirement is a precondition to exemption from all or any portion of such
withholding or deduction, provided that (i) the Republic or the Republic’s agent has notified the
holders of such certification, identification or other reporting requirement at least 15 days before the
applicable payment date and (ii) in no event shall such holder’s or beneficial owner’s or other
Responsible Person’s obligation to satisfy such a requirement require such holder or beneficial owner
or other Responsible Person to provide any materially more onerous information, documents or other
evidence than would be required to be provided had such holder or beneficial owner or other
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Responsible Person been required to file Internal Revenue Service Forms W 8BEN, W 8BEN E, W
S8ECI, W 8EXP and/or W 8IMY; or

e the New Bonds are presented for payment more than 30 days after the Relevant Date (as defined
below) except to the extent that the holder of the New Bonds would have been entitled to additional
amounts on presenting the New Bonds for payment on the last day of that 30 day period.

“Relevant Date” in respect of any New Bonds means the date on which payment in respect of the New
Bonds first becomes due or (if the Trustee has not received the full amount of the money payable by such due date)
the date on which notice is given to the holders by the Republic in the manner described in “Notices” below that
such moneys have been received and are available for payment.

“Responsible Person” means an individual, corporation, partnership, limited liability company, limited
liability partnership, association, trust or any other entity or organization (including a government or political
subdivision or an agency or instrumentality thereof), other than a Holder or beneficial owner, which, as a result of
applicable Argentine tax regulations in force from time to time, qualifies as statutorily responsible for the payment
of any Argentine Taxes.

The Republic will pay any present or future stamp, court or documentary taxes or any excise or property
taxes, charges or similar levies which arise in Argentina or any political subdivision thereof or taxing authority
thereof or therein in respect of the creation, issue, execution, initial delivery or registration of the New Bonds or any
other document or instrument referred to therein. The Republic will also indemnify the holders from and against
any stamp, court or documentary taxes or any excise or property taxes, charges or similar levies resulting from, or
required to be paid by any of them that arise in Argentina or any political subdivision thereof or taxing authority
thereof or therein in connection with the enforcement of the obligations of the Republic under the New Bonds or any
other document or instrument referred to therein following the occurrence of any event of default described in “—
Events of Default.”

Unless the context requires otherwise, any references in this prospectus to principal or interest on the New
Bonds will include additional amounts payable by the Republic in respect of such principal or interest.

Optional Redemption.

The Republic will have the right at its option, upon giving not less than 30 days’ nor more than 60 days’
notice, to redeem New Bonds of any series, in whole or in part, at any time or from time to time prior to their
maturity, at a redemption price equal to the principal amount thereof, plus interest accrued but not paid on the
principal amount of such notes to the date of redemption.

Negative Pledge

The Republic has agreed that, except as set forth below, as long as the New Bonds remain outstanding, it will
not create or permit to subsist any security interest (e.g., a lien, pledge, mortgage, deed of trust, charge or other
encumbrance or preferential arrangement that has the practical effect of constituting a security interest) in its revenues
or assets to secure its public external indebtedness, unless the New Bonds are secured equally and ratably or have the
benefit of a security, guarantee, indemnity or other arrangement approved by the holders in accordance with “—
Modification Provisions” below.

Nevertheless, the Republic may permit to subsist:

1. any security interest upon property to secure public external indebtedness if that public external
indebtedness was incurred to finance the acquisition of that property by the Republic; any renewal or
extension of that security interest so long as it is limited to the original property covered by the security
interest and it secures any renewal or extension of the original secured financing;

2. any security interest on property arising by operation of law (or pursuant to any agreement establishing
a lien equivalent to one which would otherwise exist under relevant local law) in connection with
public external indebtedness, including without limitation any right of set-off with respect to demand
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or time deposits with financial institutions and bankers’ liens with respect to property held by financial
institutions (in each case deposited with or delivered to such financial institutions in the ordinary
course of the depositor’s activities);

3. any security existing on that property at the time of its acquisition to secure public external
indebtedness and any renewal or extension of that security interest that is limited to the original
property covered by the security interest and that secures any renewal or extension of the original
secured financing;

4. any security interest created in connection with the transactions contemplated by the Republic’s 1992
financing plan dated June 23, 1992, sent to the international banking community with the
communication dated June 23, 1992, from the Minister of Economy of Argentina (the “1992 financing
plan”) and its implementing documentation, including any security interest to secure obligations under
the collateralized bonds issued under the 1992 financing plan (the “1992 par and discount bonds™’) and
any security interest securing indebtedness outstanding on the issue date of the relevant series of debt
securities to the extent required to be equally and ratably secured with the 1992 par and discount
bonds;

5. any security interest in existence on the Settlement Date;

6. any security interest securing public external indebtedness issued upon surrender or cancellation of any
of the 1992 par and discount bonds or the principal amount of any indebtedness outstanding as of
June 23, 1992, in each case, to the extent that security interest is created to secure the public external
indebtedness on a basis comparable to the 1992 par and discount bonds;

7. any security interest on any of the 1992 par and discount bonds; and

8. any security interest securing public external indebtedness incurred for the purpose of financing all or
part of the costs of the acquisition, construction or development of a project, provided that (a) the
holders of that public external indebtedness expressly agree to limit their recourse to the assets and
revenues of that project as the principal source of repayment of the public external indebtedness and
(b) the property over which that security interest is granted consists solely of those assets and revenues.

Publication of Debt Information

The Republic will publish on an annual basis and no later than November 30 of the relevant year (either by
posting to a publicly available website maintained by the Republic or by filing a Form 18-K (or any successor form)
with the SEC), the following data as of the close of the preceding fiscal year of the Republic: (a) total internal
funded debt of the Republic; (b) total external funded debt of the Republic; (c) the title, date of issue, date of
maturity, interest rate, and amount outstanding, together with the currency or currencies in which payable, of each
issue of external funded debt of the Republic; (d) as to each issues of securities of the Republic w