ANNEX |

a) Macroeconomic Assumptions

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
GDP Real Change -2.60%  -5.70% 4.40% 2.25% 2.25% 2.25% 2.25% 2.25% 2.25% 2.25% 2.25% 2.25%
CPI Change 53.60%  55.00% 41.50% 35.00% 30.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00%
GDP Nominal Change* | 49.61%  46.17% 47.73% 38.04% 32.93% 27.81% 27.81% 27.81% 27.81% 27.81% 27.81% 27.81%
FX ARS/USD 47.9 74.2 105.0 141.8 184.3 230.4 288.0 360.0 450.0 562.5 703.2 879.0
FX USD/EUR 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9
FX ARS/EUR 53.6 83.1 127.4 158.8 198.7 246.2 305 377.8 467.9 579.6 718 889.4

*Adjusted on an annual basis based on the projected CPI changes

b) Financial Debt: creditors’ breakdown

In Million of USD [ 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
1) Multilateral & Federal Gvmt Debt 173,354.02  148,24535  150,121.82  72,934.48 60,779.51 33,054.87 31,869.56 30,697.47 24,121.42 23,200.14
2) Fondo Fiduciario Regional de Desarrollo Regional 14,695.57 16,778.49 17,341.97 19,262.41 21,392.81 22,353.30 4,699.32 0.00 0.00 0.00
3) Bilateral loans with Sov Gtee 23,331.53 26,219.16 29,508.70 30,161.84 25,619.33 25,087.26 19,719.48 19,264.99 18,727.67 13,738.52
4) Local law Notes 52,529.30 49,857.42 47,185.55 44,513.67 41,841.80 39,169.92 0.00 0.00 0.00 0.00

Total Debt Service before Capex 263,910.41 241,10043  244,158.04 166,872.40 149,633.45 119,665.35 56,288.36 49,962.46 42,849.09 36,938.66




c) Fiscal Projections

Current savings "available"
(Millions)

In ARS 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Current Revenues 603,610 881,450 1,191,374 1,525,536 1,954,987 2,501,083 3,203,026 4,100,012 5,251,005 6,724,614
Primary Current Expenses * 563,329 805,816 1,091,861 1,395,407 1,795,250 2,296,067 2,935,597 3,768,437 4,814,445 6,150,401
Automatic Capital Revenues ** 4,714 7,955 10,420 13,200 16,724 21,191 26,853 34,030 43,130 54,669
Automatic Capital Expenditures *** 4,592 6,356 8,371 10,603 13,432 17,017 21,561 27,323 34,628 43,891
Current Savings in Pesos 40,403 77,234 101,562 132,726 163,029 209,189 272,720 338,282 445,063 584,990
Current Savings in USD 385 545 551 576 566 581 606 601 633 666

In USD 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Current Revenues 5,747 6,216 6,463 6,621 6,788 6,947 7,117 7,288 7,467 7,650
Primary Current Expenses * 5,363 5,683 5,923 6,056 6,233 6,377 6,523 6,699 6,847 6,997
Automatic Capital Revenues ** 45 56 57 57 58 59 60 60 61 62
Automatic Capital Expenditures *** 44 45 45 46 47 47 48 49 49 50
Current Savings in USD 385 545 551 576 566 581 606 601 633 666




d) Term Sheet

Issuer The Province of Cordoba
Format Consent Solicitation
Consent Solicitation Agents HSBC, J.P. Morgan
CACs Full execution of CACson the three notes to be incorporated as a condition precedent for the fransaction
Security 7.125% Notes due 2021 7.450% Notes due 2024 7.125% Notes due 2027
ISIN 144A US74408DACS83 US74408DAD66 US74408DAE403
RegS USP79171AD96 USP79171AET79 USP79171AF45
o Existing U.S.$709,405,000 U.S.$510,000,000 U.S.$450,000,000
Principal amount
New U.S.$709,405,000 U.S.$510,000,000 U.S.$450,000,000
. Existing June 10, 2021 September 01, 2024 August 01, 2027
i New June 10, 2028 September 01, 2029 August 01, 2030
Existing 0.8 years 4.1 years 7.0 years
Average life
New 575 years 7.5 years 8.0 years
Existing Bullet at maturity Bullet at maturity Bulet at maturity
Amortization New 10 semi-annual, equal amortizaions commencing 5 annual, equal amortizations commencing on 5 annual, equal amortizations commencing on
on December 10, 2023 September 01, 2025 August 01, 2026
Existing 7.125% 7.450% 7.125%
1.00% (PIK): Settlement Date to December 10,
Coupon rate 2020 1.00% (Cash): Settlement Date to September 01,  1:00% (Cash): Settiement Date to August 01,
New 1.00% (Cash). December 11, 2020 to December 2022 2022
10, 2022 5.00% (Cash):Thereafter until maturity 5.00% (Cash).Thereafter until matunty
5.00% (Cash).Thereafter until maturity
For nonconsenting noteholders, an amount equal For nonconsenting noteholders, an amount equal
Nonconserti to the interest accrued from June 10, 2020 to and to the interest accrued from August 01, 2020 to
mtem:::rs'"g excluding the Settlement Date will be capitalized TBD and excluding the Settiement Date will be
into the principal amount of their notes at a rate of capitalized into the principal amount of their notes
Accrued Interest 1.00% at a rate of 1.00%
(payable onlyif the proposed
amendments are validly adopted) For consenting noteholders, an amount equal to For consenting noteholders, an amount equal to
Consent the interest accrued from June 10, 2020 to and the interest accrued from August 01, 2020 to and
rotehold e"rg excluding the Settlement Date will be capitalized TBD excluding the Settlement Date will be capitalized

into the principal amount of their notes at a rate of
7.125%

into the principal amount of their notes at a rate of
71

THESE INDICATIVE DEBTRESTRUCTURING TERMS DO NOT CONSTITUTE (NOR WILL THEY BE CONSTRUED AS) AN OFFER WITH RESPECT TO ANY SECURITIES OR ASOLICITATION OF ACCEPTANCES OR REJECTIONS AS TO ANY PROPOSAL WITH
RESPECTTO SECURITIES ISSUED BY THE PROVINCE OF CORDOBA, IT BEING UNDERSTOOD THAT SUCH AN OFFER, IF ANY, ONLY WILL BE MADE IN COMPLIANCE WITH APPLICABLE PROVISIONS OF SECURITEES, AND/OR OTHER APPLIC ABLE

LAWS. THESE INDICATIVE DEBT RESTRUCTURING TERMS ARE PRESENTED FOR DISCUSSION PURPOSE S ONLY AND ARE ENTITLED TO PROTECTION FROM ANY USE OR DISCLOSURE TO ANY PERSON PURSUANT TO RULE 408 OF THE FEDERAL
RULES OF EVIDENCE AND ANY OTHER RULE OF SIMILAR IMPORT.



Disclaimer

This document (the “Document’) has been prepared by the Ministry of Finance of the Province of Cérdoba (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 inits 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 statementin 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.



