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Disclaimer

This document (the “Document”) has been prepared by the Ministry of Finance of the Province of Cordoba (the “Province”) to provide, inter alia, an update on the Province’s
macroeconomic condition taking into consideration the implications of the Province’s debt burden absent the requisite adjustments to render it sustainable and alternative
adjustments that would make the Province’s debt (taken in the aggregate) sustainable (the “ Purpose”).

This Document is being made available subject to the following terms and conditions which are expressly accepted and agreed to by any person (the “Recipient”) consulting and/or
reviewing this Document.

While the Province has used all reasonable efforts to ensure that the factual information contained herein is correct, accurate and complete in all material respects at the date of
publication, neither the Province, nor any of its advisors, nor any of their respective related or affiliated bodies, or entities, nor their or their affiliates’ respective stakeholders,
directors, partners, officers, employees, advisers or other representatives, if any (the “Provincial Parties”), make any warrantor representation, expressed or implied, concerning the
relevance, accuracy or completeness of either the information or the analyses of information contained herein or any other written, oral or other information made available to any
Recipient in connection therewith including, without limitation, any historical financial information, the estimates and projections, and any other financial information, and nothing
contained in this Document is, or may be relied upon as, a promise or representation, whether as to the past or the future. Except insofar as liability under any law cannot be
excluded, the Provincial Parties shall have no responsibility arising in respect of the information contained in this Document or in any other way for errors or omissions (including
responsibility to any person by reason of negligence).

This Document does not purport to be all inclusive or to contain all the information that a Recipient may require in its assessment of the Purpose. Further, this Document has not
been prepared with regard to the investment objectives, financial situation and particular needs of any Recipient. No Recipient is thus entitled to rely on this document for any
purpose whatsoever and any Recipient should conduct its own independent review and analysis of the information contained in or referred to in this Document and consult its own
independent advisers as to legal, tax and accounting issues when assessing the Purpose. The information in this presentation reflects the Province’s reasonable understanding of
conditions, including economic, monetary and market conditions prevailing as of August 2020 all of which are subject to change and are not within the Province’s control.

This Document does not constitute an offer to sell or a solicitation of an offer to buy securities, nor shall there be any sale of securities in any jurisdiction in which any offer,
solicitation or sale would be unlawful prior to registration or qualification of such securities under the securities laws of any such jurisdiction.

This Document may contain certain forward-looking statements, estimates, targets and projections prepared on the basis of information provided by the Province. Such statements,
estimates and projections involve significant subjective elements of judgment and analysis which may or may not prove to be correct. There may be differences between forecast and
actual results because events and circumstances frequently do not occur as forecast and these differences may be material. There can be no assurance that any of the estimates,
targets or projections will be met. Accordingly, none of the Provincial Parties shall be liable for any direct, indirect or consequential loss or damage suffered by any person as a result
of relying on any statement in or omission from this Document and any such liability is expressly disclaimed.

This Document has been prepared exclusively for information purposes. Neither this Document nor any information contained therein does or will not form part of any legal
agreement that may result from the review, investigation and analysis of this Document by its Recipient and/or the Recipient’s representatives. Neither this Document nor the
information contained therein does constitute any form of commitment, recommendation or offer (either expressly or impliedly) on the part of any Provincial Parties with respect to
the Purpose. The Province reserves any rights it may have in connection with any of its debt obligations and nothing contained in this Document shall be construed as a waiver or
amendment of such rights.

In issuing this Document, neither the Province nor any Provincial Party undertakes to provide the Recipient or any of its representatives with access to any additional information or
to update this Document or any other information provided in connection therewith or to correct any inaccuracies therein that may become apparent. Nothing in this report, or in
any communication from the Province, constitutes an acknowledgment or admission of the existence of any claim or any liability of the Province 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). All defenses available to the Province relating to any applicable statute of limitations or otherwise are expressly
preserved for all purposes.
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Infrastructure Works Plan

I — -
The execution of the infrastructure plan is leading to an important improvement in economic and social
competitiveness

Amount i
Type of work LHLurhﬁddLnrr Lluddd de CJ.E *‘
(US$mm) o USSE 40 millones
Roadwork 2,568
Gas pipe_lipes and 398
Connectivity
Aqueducts and Water 418
Electric Infrastructure 353
Sanitation and Sewage 523
Public Facilties 986
Total 5,746
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Public Investment
] I

Investment of the Non-Financial Public Administration* (US$mm) Investment by source of funding

1,460

Debt 40%

US$1,013mm
+160% average 2016-2019

. Own
Resources
55%

National
Contributions
5%

Source: Ministry of Finance (2016 - 2019).

203

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

* It contemplates works executed by the APNF and capital transfers destined to the financing of works by the ACIF; / 2 BCRA annual average exchange rate.

The Province considers a minimum investment in capital expenditure of USD 300 million as a floor for the maintenance of its

economic, productive, logistical and social variables
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Drivers for a Debt Restructuring
- -

1. Argentine Macroeconomic Crisis

. Recession: 2.2% drop in 2018 and 2.5% in 2019, with a significantly larger drop expected in 2020

. Inflation: rates above 45% in 2018 and 2019, and similar numbers expected for 2020

. Devaluation: the Argentine peso depreciated 325% against the dollar between 2018 and 2019

. Unemployment: levels close to 10% in 2019, with a considerably higher number expected for 2020

2. No Access to Capital Markets

. No access: the capital market for Argentine issuers is virtually closed for voluntary financing exercises at reasonable interest rates
. High yields: the country risk (EMBI Argentina) exceeds 1,700 points since August 2019, with peaks greater than 4,300
. Sovereign default: since May 2020, Argentina has been in Default, negotiating the restructuring its debt for US$ 65bn

. Record isolation: Argentina developed one of the longest restrictive quarantine in the world

. Unprecedented interruption in economic activity: Since the beginning of the quarantine, the EMAE has suffered a record fall of more
than 20%, the largest recorded fall ever

. Greater fiscal challenge: the measures adopted in relation to the COVID-19 crisis put even more pressure on the province's fiscal
accounts, since it paused the activity, significantly reducing income, and increasing current expenses

- Mismatch between scheduled debt service payments and fiscal
resources, with no access to capital markets
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1. Argentina’s Macroeconomic Crisis: Variables’ Deterioration

- -
GDP Inflation
721 (24 % 279% 53.8%
2 5 (2.2) % 692 47.6% 45.6%
©9% 305 g
\ 648 33.1%
/ 24. 8%
2015 2016 2017 2018 2019 2020E 2021E 2015 2016 2017 2018 2019 2020E
Source: INDEC and IMF as of June 24, 2020. In constant trillions of 2004 pesos Source: Central Bank of the Argentine Republic (April 4, 2020)
Total debt (% of GDP) Unemployment
10.9%
° 10.1%
86.1% 88.0% 8.5% 8.4% 9.2% 9.8% o
6.5%
()
52.6% 53.1% 571% I I I
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019 2020E 2021E
Source: IMF (April 4, 2020) Source: IMF (April 4, 2020)
Current Account Balance (% of GDP) BCRA 3500 - ARS / USD evolution
75.00 A
2015 2016 2017 2018 2019 65.00 - $73
[ ] 55.00 -
. -0.8% 45.00 A
35.00 A
-2.7% -2 7% 25.00 +
15.00 4 ',k
-4.8% 5.00 : : : : .
° -5.2% 2015 2016 2017 2018 2019 2020
) Source: Central Bank of the Argentine Republic as of August 14, 2020
Source: IMF (April 4, 2020)
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1. Argentine Macroeconomic Crisis: Economic Activity Slump

I — -
Economic Activity and Inflation
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mmm EMAE - Var. Interanual (LHS) ~ essss|nflacion (RHS)

Note: 1) Based on the INDEC's Monthly Economic Activity Estimator (EMAE); 2) Year-on-year inflation each month (CPI Cérdoba)
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1. Argentina’s Macroeconomic Crisis: High inflation due to

inertial, structural and expectations sources
|

Year-on-Year Changes - Selected Prices Index (%)
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1. Argentina’s Macroeconomic Crisis: High Inflation and

FX depreciation
B @ §$ $§f||

ARS/USD (LHS), Depreciation and Inflation (RHS)
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2. No Access to Capital Markets

International Law Bonds - Yields Evolution, Argentina vs. Cérdoba (in %)

40.00 -

COVID-19
START
35.00 -
Capital market closed
since 2019
30.00 -
25.00 -
20.00 -
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Source: Bloomberg
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3. COVID-19: Current Situation

Main measures of the National Government

National public health emergency

Mandatory national isolation, with the deployment of security
forces to ensure compliance

Total closure of borders

Suspension of domestic and international flights, except those for
repatriation of residents

Suspension of medium and long distance transport

Situation in Cérdoba

= 4,280 cases and 77 deaths accumulate in the Province of Cdordoba
" Cordoba only surpassed by the Province of Buenos Aires, the City of

Buenos Aires and Chaco in number of cases

" Creation of Ps. 5,000 million Fund to fight the pandemic
" 6.02% occupancy of available beds as of August 2020
" Province’s borders closed to inbound transit unless “essential”

workers

" Suspension of any type of event

As a consequence, on April and May 2020, the EMAE recorded a year-on-year fall in economic activity of 20.6% and 26.3%, respectively

COVID-19 cases in Argentina

300,000 -

250,000

200,000

150,000

100,000

50,000 -

282,427

0 ' T

M-20 A-20 M-20

Notes: Information as of August 13, 2020
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3. COVID-19: Argentina’s GDP Drop

Year-on-year GDP Evolution (in %)

15% -
10%
5%
0%
Optimistic
projection
-5%
Pessimistic
-10% projection
-12.0%
-15% -
O O O = N ®O© ¥ OV © N~ ©O© O O = N O ¥ 1L ©O© N~ ©Oo o O
(o] (@] o o o o o o o o o o — — — ~— — — — — — — AN
o o © © © © © © © © © O O O O O O O O o o o o
- - N d d § d & § & & § & § & 8 & N & 8§ A«
Source: Ministry of Finance based on Invecq.
.{".;;.; ""-L’\ i.p.'lb-ltHM., II:L.*-
3

CORDOBA

ENTRE
TODOS

{

CONFIDENTIAL



3. COVID-19: Deep Fall in Tax Collections
(in absolute and real terms)

Monthly tax collections*

(in billions of pesos of 2020) m2018 m2019 = 2020
-24.6% \ -20.0%
-27.6% I I 27.7 -16.0%
April June July

Cumulative YTD tax collections*
(in billions of pesos of 2020)

- -21.3%
10.4%
200.0 12 2%
. -1 !
YTD July 2018 YTD July 2019 YTD July 2020
Notes: Based on CPI Cérdoba until June 2020 and own estimate for July
AT
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3. COVID-19: Mitigation Efforts by the Province

Provincial guarantees for : m The Province, through its public bank, is granting loans of up to Ps. 4,000,000 for SMEs
loans W that would not otherwise qualify for loans through the banking sector
) - m Suspension of employment programs .
Operating Expenses _ o _ _ ) _
: B Material reduction in non pandemic related operating expenses, including capex
: m 45% reduction in the governor's salary. In addition, no public employee may receive a
Reduction of Public Salaries |——g higher salary than the governor.
= Elimination of “trigger clause” so wages do not adjust for inflation.

- m The pension benefit is calculated with the average salary of the last 10 years, instead of
the last 4 years.

- ® Pension benefit is reduced from 100% to 70% for the first year and from 75% to 70% in the :

retirement pensions _ _ . _ ] .
B In retirement pensions adding two or more pension benefits and totaling more than PS.

100,000, 20% of the surplus is retained.

® Increase in retirement age of judges.

. Dt strengthens the value chain of payments in the Province. :

Local Note for Suppliers & : _ o . _ :
Constructors —‘: ® Issued for AR$ 9 bn but designed to be paid with the collection of accrued and unpaid :

= taxes by taxpayers. .
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3. COVID-19: Provincial Sanitary Effort

Creation of a Fund to Fight the pandemic: ARS 5 billion.

m 508 Camas COVID-19
c/Respirador Sector Publico

m 350 Camas COVID-19
c/Respirador Sector Privado

CAMAS = 252 Camas COVID-19
CRITICAS s/Respirador Sector Publico
COVID-19 » 217 Camas COVID-19
1 327 s/Respirador Sector Privado

858 CRITICAS CON
RESPIRADOR

469 CRITICAS SIN
RESPIRADOR
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3. COVID-19: Current Situation

7 I
REUTERS Business Markets World Politics TV More
BUSINESS NEWS APRIL 3, 2020 / B:03 AM / 4 MONTHS AGO

IMF chief says pandemic will unleash worst
recession since Great Depression

She said the crisis would hit emerging markets and developing countries hardest of all,

which would then need hundreds of billions of dollars in foreign aid.

“Just three months ago, we expected positive per capita income growth in over 160 of
our member countries in 2020,” she said on Thursday in remarks prepared for delivery

ahead of next week’s IMF and World Bank Spring Meetings.

“Today, that number has been turned on its head: we now project that over 170

countries will experience negative per capita income growth this year.”
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3. COVID-19: Current Situation
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ILO: COVID-19 causes devastating losses in
working hours and employment

GENEVA (ILO Mews) - The COVID-19 crisis » is expected to wipe out 6.7 per cent
of working hours globally in the second quarter of 2020 - equivalent to
million full-time workers,

’T “:: , TG RS LA l ’EHTRE
<= CORDOBA TODOS

CONFIDENTIAL



3. COVID-19: Current Situation
] I

April 12, 20 - 5:36 pm - LABS |
World Bank expects Latin America’s GDP to fall 4.6% in 2020

Among the major countries in the region, the hardest hit will be Mexico and Ecuador (both with a
6% fall in GPD), followed by Argentina (-5,2%), Brazil (-5%) and Peru (-4,7%)

10% -
8% -
6% -
4% -
2% 1
0% -

-2%
4% - -2.5%

6% -4.6%
0 ®

Source: Ministerio de Finanzas en base a Banco Mundial.
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4. Driver's Material Impact on Cordoba’s Economy

a 2020

: W Year of main impact of the pandemic
m Fiscal Resources systematically falling in real terms
—6! Increase in provincial floating debt
m Loss of purchasing power of public sector salaries, cut in operating expenses

m GDP falls greater than the 2001 financial crisis

a 2021

: ® Devastated economic sectors: Tourism, Commerce, Services with potential significant :
losses of SMEs .

- B Assuming vaccine gets available in the second quarter, will allow to show some signs
of recovery in certain economic sectors

e 2022

= As we will see shortly, will have a path of recovery and behavior similar levels than
2019 (which was already a recessive and high inflation year)

i.p.'H:-ltHN‘L II: LA

CORDOBA

Wi,
[
2

ENTRE
TODOS

{ ,

CONFIDENTIAL



5. Global Environment for Restructuring

I — -
Global Context Sovereign debt issues in Latin America in recent months
| Manto emison (rje iz7n.}
m Greater gIObaI I|qU|d|ty 7,000 ® Tasa de interés [aje der.) ™
®m Quantitative monetary expansion of central banks to AL % E— 5-5-'--?% iE%‘EE i
address the COVID-19 crisis 5 i .iﬁ -4‘15%' i
m Debt issues in Latin America reflect greater global liquidity ?u'“-”" —31“% 3.64%) i
and appetite for products from issuers with good credit E'—'-m @ 2 §um§! 59 3,500 "
profiles B 2 ?n:aa
L0 2 800 %
m Global credit restructurings . | 1,000 i [2.200 I Teoo]
1 I I
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el 26-03 1604 2204 2304 0605 1505 0106 03-06 20-06
Frvrias My ek o B v 44 e R
G-4 central bank balance sheets (% of GDP) Composition of Federal Reserve Assets (% of GDP)
65 - Fed ,- 160 7
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Macroeconomic Assumptions

\ u 5.7% fall in 2020, partial recovery of 4.4% in 2021 and then 2.25% annual growth from
G GDP and GGP (real) [—®" ., :
ettt eeeeeemeeeemeeeeeeeeameeeemeeeseseesaseeseneeesaseeeanteseseeeaneesaneeeanneens i

A | inflati m Increase of 55% in 2020 and then gradual deceleration, with rates of 41.5% in 2021, 35%
nnual average inflation —® ;5,55 and 30% in 2023, stabilizing at 25% from 2024 onwards

- m Remains constant at 74.2 $ per US dollar, the annual average projected for 2020
Exchange rate ($ / US$)

- ® Nominal exchange rate grows annually following inflation rate’s growth pace

Source:
PBG: for the years 2020 and 2021, the IMF WEO was considered; For 2022 onwards, it is aligned with the National Government's projections.
Inflation: own estimate based on the REM to March 2020 of the BCRA.
Exchange Rate: own estimate based on the March 2020 REM of the BCRA.
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Fiscal Resources

] I
1. Taxes

. Real fall in tax collection of 9% in 2019 and 21% projected for 2020
. Partial and gradual recovery later, with a real increase in projected collections of 19% in 2021 and 10% in 2022

Tax Collections
(annual average growth)

28%

18% 19%
14%
13%
S 1% 1% 10%
9% 9% 9% (]
5%
3% 3% 29 2% 2% 2% 2% 2% 2% 2% 2% 2%
b 0% . 0%
== IR [ —_— | I Il I B .
9%
2020 Crisis
— 21%
2002 Crisis

-28%

Vb, <005 <00 <0, ~00s 005 0> 005 00y <07, <07, 075 <075 <07, 07507, 07,507, <07, 03 <05 <05, 0. <05 Vo <03, <05, V3 <02, <05,

Notes: * 2020 to 2030 projected.
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Fiscal Resources (continued)

- -
2. Federal Government (ANSES) financing of pension deficit

. Federal Government fulfills its obligation to finance the equivalent of the deficit it would be bearing if the provincial pension fund had been
transferred with a 2-year lag

" Estimated transfers of $ 10,000 million pesos in 2020
. From 2021 onwards, ANSES would cover 69% of the “accounting” deficit of the Fund
. Due to the 2-year time lag between accrual and actual payment, these transfers cover an average of 45% of the deficit for the year

Federal Government financing of the pension deficit

(as a % of the accounting deficit of the Fund)

34
31
28
25
23
20 20
16 17
14 13
10 11 9
2015 2016/1 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Notas: 1/ Includes payments for years 2011-2015.
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Fiscal Resources (continued)
- -

3. Federal Government Transfers

. Estimated transfer of $ 6,000 million pesos in 2020 for the only time in concept of distribution of Advances from the National Treasury by the
national Government, of which 20% is shared to municipalities

. Federal Government complies with the remittance of around $ 5,000 million pesos in 2020 (it is kept updated for inflation in the future) to
finance national programs executed by the Province and FONID

4. Social Security Contributions

. Contribution rates remain constant over time (the increase in employer contribution rates to the Provincial Energy Company and the Bank of
Cordoba is incorporated, which goes from 20% to 25% as of 2019)

Social Security Contributions

(in billions of constant 2020 pesos)

v Decrease of salary purchasing power

95 o1
83
7 80 81
8 74 72 75 76 77 77 8 9
III | iIIIIIIIII
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
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Notes: * 2020 to 2030 projected. The increase in employer contributions for the year 2020 is not considered to compensate for the drop in contributions.
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Current Expenditures (continued)
- -

1. Salaries expenses and related items

Average real pocket salary

* Provincial public employee salaries would fall 5% in 2019 and 11% projected for 2020

» Starting in 2021, a partial recovery of the purchasing power of wages is assumed, with real annual growth of 6% in 2021, 5% in 2022 and 4%
in 2023. From 2024, a real wage growth of 1% per year is projected

Public employment

» Provincial public employment growing at 0.4% annually on average

= The sectors with the highest expected unemployment growth are Health and Safety, with average annual rates of 0.8%

Average monthly pocket salary * of the Non-Financial Public Administration (APNF)

(in constant 2020 pesos)

77,896
77,086 76,254 76361 (1125
n 74,486 - 73,974

75,605
74,857 ’
74,115 ’

72655 73382

70,202 69,861 -

|
a 66,534 -

62,768 -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Notes: * Remuneration subject to contributions, net of the personal retirement contribution plus non-remunerative fixed amounts. ** 2020 to 2030 projected values.
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Current Expenditures (continued)

APNF Headcount

(number of unique agents per level, in thousands)

145
143 143 144
142 I I I I

2015 2016 2017 2018 2019 2020

144

2. Social Security benefits
Benefits

=  Maintains current pension legislation

150
150
149
148
147
147
145 146
144 145 I I I I

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

=  Total benefits grow at an annual average 3.8% according to the 2018-2050 Actuarial Projection of the Provincial Social Security System
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Current Expenditures (continued)
| I
3. Other current expenses

Consumer goods and non-financial public sector
= The projection is modified upwards with respect to the 2020 Budget approved due to an increase in inflation
= As of the year 2021, it is indexed according to the evolution of the CPI

Current transfers to the private sector
» The approved 2020 Budget projection is maintained
= As of the year 2021, it is indexed according to the evolution of the CPI

Current transfers to the public sector

Coparticipation with municipalities

It is modified with respect to the projection of the approved 2020 Budget due to:

= Review of the projection of coparticipating tax collection

= Distribution of Advances from the National Treasury for COVID-19 (2020 only)

Other transfers to municipalities
= The projection of the approved 2020 Budget is maintained
= As of the year 2021, it is indexed according to the evolution of the CPI

Health Fund

» |n 2020, $ 5,000 million pesos are allocated from the Health Fund to cover COVID-19 expenses

» Remains in 2021 adjusted for inflation

» For 2022 and 2023 it is reduced by 50% annually on the nominal value of the previous year, until its extinction in 2024
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Capital Expenditures

v' Cordoba requires a minimum yearly capex of US$300 million (the “Projected Capex”)
v' This Projected Capex is well below previous years investments and in line with historical maintenance capex for the Province
v Mainly focused on maintaining Cordoba’s economic, productive, logistical and social infrastructure

v" As a province with industrial activity such as automotive, agriculture, among others, it is key to do the correct and timely maintenance of
key infrastructure

v Main areas of maintenance capex are:
» Hospitals and Health System
» Police and Security Forces equipment

* Works on Roads and Highways
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Projected Fiscal Balance
I

Primary Fiscal Balance?
(% of net currentincome)

e Jpper Bound === Lower Bound

5.6%
5.2%
o 5.0% /
4.6% 4.5% 8% 4.6% 4.7% 4.8%
0.0%
2023 2024 2025 2026 2027 2028 2030
/ 0.5%
-1.0% -1.1%
/1|60 R -1.4%
2.1% -1.6% -1.7%

-3.5%

Notes: (1) Includes automatic income of national origin (National co-participation scheme, special laws, Federal Solidarity Fund, Fiscal Consensus Compensation), provincial tax resources, non-tax
income, property income, sale of goods and services and transfers streams
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Projected Fiscal Balance

Primary Fiscal Balance (US$ mm) ()

m Upper Bound mLower Bound 332.9 365.5 400.0

306.0 301.3 350.0
276.0 266.0 281.0 300.0

2447 251.0
250.0
2 I I I
] ] ] -

200.0
-50.0 54.8 52.1 -40.8 -45.3

150.0
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

100.0
50.0
Notes: (1) Excludes debt service payments.

86 273 o 15.2 03 500
-100.0

Public Debt Service * (US$ mm)

1057.0
756.8
548.4
295-1 ** 281 .8
193.0 1701
— — E— 57.7 50.4 44.4
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
m Federal Government (P) m Federal Government (1) = Multilaterals (P) u Multilaterals (1) = Foreign Banks (P) Foreign Banks (1)
= Bonds (P) Bonds (1) m Other Debt Payments (P) u Other Debt Payments (1) Total Debt Service
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Provincial Financial Debt
] I

Debt Stock Composition *

Amount

Concept (US$mm) Debt by Type * (%)
International Bonds 1,685 € Bullet Structures
PDCAR 2021 Oophumme e wih Som
Local Bonds 255 PDCAR 2024 Government, 5.8%
PDCAR 2027 Local Bonds, "
9.6%
Multilaterals 507
Amortizing Structures
Multilaterals,
Bilaterals with Sovereign Guarantee 53 Yio1%
Debt with the Federal Government 155 |memaggn;|/ Bonds,
Total 2,655

* Calculations based on debt stock and exchange rate as of March 31, 2020

** In 2020, the Province canceled US $ 15.6 million of principal from the PDCAR 2021 that it had in its
possession. The current principal amount is US $ 709,405,0000. The original notional is kept for
illustrative purposes

Ly

RDOBA TODOS

¢ .-Ih'i.:-\_ , SOBIERNO DE LA ENTRE
@ . CORDOB l’

{

CONFIDENTIAL



Provincial Financial Debt (continued)

Evolution of Debt Stock

(in% of total netincome ** and in millions of current US $) .
130% 126% Pandemic

106% 2020

8%  85%
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

73% 78%

67% 65%
42%

56% 53%

33%  31%  32% @ 40%

2,588 [l 2,607 2,743 2722 2 704l > 655

1,800

2,537 2,476 2,526

Debt by Currency (%) ARS/USD (LHS), Depreciation and Inflation (RHS)
Local 80.00 - r 70.0%
Currency
5.4% 70.00 - 60.0%
- = Restriction in the FX market will 60.00 - N | |1 50.0%
: : i
presumably sustain until 2024. 50.00 - L 20.0%
40.00 - - 30.0%
= Grap between regulated FX market and ’
blue chip fluctuates around 70%. 30.00 4 - 20.0%
20.00 A - 10.0%
= Argentina restructuring cleared space for 10.00 || TN - 0.0%
the FX market until 2024. 0.0 ALLLLLLIREVITIRRVIREVIDRRRITIRRIIRIVENURIDIIIRRITITRIIRE 40 09
Foreign Currency O O O O N N NN O W 0 0 O O OO OO O O O
94.6% SN R S r A r S B S S S SR UR Y
5525553555385 53855%;°

mmm TC Com. A 3500 (promedio) s====V/ar Tipo de Cambio e |nflacién (Var. a/a)
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Provincial Financial Debt (continued)

Province Public Debt Service * (US $ mm)

1057.0**
756.8
548.4
358.4
295.1 281.8
193.0 170.1
— —
B B — S
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
mFederal Government (P) m Federal Government (1) = Multilaterals (P) = Multilaterals (1) u Foreign Banks (P) Foreign Banks (I)
mBonds (P) Bonds (I) m Other Debt Payments (P) m Other Debt Payments (1) Total Debt Service
Debt service profile of the Province's international bonds (US $ mm) *
217 820.9 70.1 70.1 580.1 32.1 32.1 a821: G Total mPrincipal  Intereses
95.9
70.1
121.7 70.1 70.1 32.1 32.1
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
* Calculations based on debt stock and exchange rate as of March 31, 2020 {M‘. "
x : o . . -
In 2020, the Province canceled US $ 15.6 million of principal from the PDCAR 2021 that it @ "E E? . %FH.N;E rlt..L'u' EHTRE

had in its possession. The current principal amount is US $ 709,405,0000. The original 2
notional is kept for illustrative purposes w EDRDUBA Ta Dus
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Financial Debt Excluding International Bonds
- -

Treatment of Other Financial Debt

Type of Debt Action plan

- Remains accruing with interest rates well below market conditions, with average life around 10
Multilaterals and Bilaterals years (ECA: 1% per year, Arab Cooperation Funds: 2.5%, Multilateral: LIBOR + 2%)

- Secured debt with “Coparticipation resources”

Federal Government and Fiduciary

Funds administered by the Federal - Remains performing, with preferential terms and conditions
Government

Maturity Profile of Other Financial Financial Debt (Excludes International Jurisdiction Bonds) (US $ mm)

263.9

241 1 244.2
166.9
I ]
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
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Cost of Capital Rationale

Cost of capital rationale

® Province of Argentina with 100% of its financial debt performing

m Compliance history with 100% amortized bonds. Examples:
m PDCAR 2017 (US $ 596 mm)
m CO2017 (U $ 100 mm)
m EPECOR 2020 (US $ 565mm)

m 100% of PDCAR 2021, 2024 and 2027 performing debt services

B Risk ratings that reflect a different credit profile within Argentina. Even with
Argentina in Default, historically the Province paid its financial obligations in a
timely manner

B The region, due to the liquidity of the capital markets, has reflected relatively
low cost of capital for issuers with a good credit profile

B The trading of the Province's bonds reflects a better performance in yields
than the sovereign.

Ratings of the Province of Cérdoba vs. The sovereign

PROVINCIA DE CORDOBA

al 13 /08 2020

Fix SCR - Fitch

Escala Nacional

Ca.ar

A2 farg) | III{EJ rabs | raB

Escala Global

CCC CCiC

a la fecha de emisidn

E-u:ﬂla Gilabal

Fix SCR - Fitch

PODCARZL B3 rfd B-
PDCARZA B3 B B-
PDCAR2T B3 B B
Escala Macional

CO26 - LISD 150,000,000 BaaZ.ar n/d nfd
CO26 - Reapertura Baa2.ar Al [(arg) nfa

ARGENTIMNA

al 13082020

Fitch

[Escala Global ca | RD | sD |
Evolution of the yields of the bonds of the Province and the Sovereign since August 2019
40.00 4 = Argentina 2028 PDCAR 2027 Average Yield Argentina 2028: 23%
35.00 - PDCAR 2027 Average Yield: 18%
30.00
25.00 - - ‘\M
20004 ,. /%
-
15.00 - /
10.00 4o==d
5.00 . : : . . . . . : : . :
A-19 S-19 0-19 N-19 D-19 J-20 F-20 M-20 A-20 M-20 J-20 J-20 A-20

Source: Bloomberg

EXIT YIELD CORDOBA: 9%
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