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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

______________________________________ X
NML CAPITAL, LTD.,

Plaintiff,

08 Civ.
V.
THE REPUBLIC OF ARGENTINA,
~ COMPLAINT

Defendant.

______________________________________ X

Plaintiff, NML Capital, Ltd., (“NML”), by its undersigned counsel, as and for its
| Complaint against Defendant Republic of Argentina (“Argentina”), alleges as follows:

NATURE OF THE ACTION

1. This is a breach of contract action arising from Argentina’s failure to make
contractually-mandated principal and interest payments on certain bonds issued by Argentina
and held by NML. The bonds in question were issued pursuant to a Fiscal Agency Agreement,
dated October 19, 1994 (the “FAA”) between Argentina and Bankers Trust Company, as Fiscal
Agent. For its relief, NML seeks payment of the principal amount of the bonds together with

any accrued and unpaid interest, as provided for in the FAA. A true and accurate copy of the

FAA is attached as Exhibit A.
THE PARTIES
2. Plaintiff NML is a corporation organized and existing under the laws of
the Cayman Islands.

13242207.1. LITIGATION
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3. Defendant Republic of Argentina is a Foreign State as defined in 28
U.S.C. § 1603.

JURISDICTION AND VENUE

4. This Court has jurisdiction over this action pursuant to 28 U.S.C. § 1330,
as Argentina is a Foreign State which has explicitly and unconditionally waived sovereign
immunity with respect to actions arising out of the FAA by holders of bonds issued thereunder
and is, therefore, not entitled to immunity under 28 U.S.C. §§ 1605-07 or under any applicable
international agreement.

5. In addition, Argentina consented in the FAA to submit to the jurisdiction
of this Court in respect to actions arising out of the FAA or bonds issued thereunder. Pursuant to
Section 22 of the FAA, Argentina appointed Banco de la Nacion Argentina, 299 Park Avenue,
New York, New York 10171, as its authorized agent for service of process. Section 23 of the
FAA provides that the FAA shall be “governed by, and interpreted in accordance with, the laws
of the State of New York.”

6. Venue is proper in this district by agreement of the parties and pursuant to
28 U.S.C. § 1391(%).

FACTUAL ALLEGATIONS

The 11% Global Bonds

7. Plaintiff is the holder of $225,000 principal amount of 11% Global Bonds
issued by the Republic of Argehtina, CUSIP No. 040114ANO (the “11% Bonds”). A true and
correct copy of the JP Morgan Global Settled Holdings COB Report, dated July 25, 2008, which

shows Plaintiff’s current ownership of $6,256,000 principal amount of the 11% Bonds, among
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other bonds issued by Argentina, is attached as Exhibit B. The $6,256,000 principal amount of
11% Bonds referenced in Exhibit B includes: (1) the $225,000 principal amount of 11% Bonds
at issue in this action; and (2) the $6,031,000 principal amount of 11% Bonds at issue in NML
Capital, Ltd. v. The Republic of Argentina, brought in the Court as action 07 Civ. 1910 (TPG).

8. Plaintiff acquired $225,000 of the 11% Bonds in one transaction on July 7,
2008. A true and correct copy of the Consolidated Settlement ITD Report statements showing
Plaintiff’s purchase of the 11% Bonds, among other bonds issued by Argentina, is attached as
Exhibit C.

9. The 11% Bonds are a Series of Securities under the terms of the
Agreement.

10.  The 11% Bonds matured on October 9, 2006, at which time the entire
principal amount of the 11% Bonds became due and payable.

The 11.75% Global Bonds

11.  Plaintiff is the holder of $11,290,000 principal amount of 11.75% Global
Bonds issued by the Republic of Argentina, CUSIP No. 040114BE9 (the “11.75% Bonds”). A
true and correct copy of the JP Morgan Global Settled Holdings COB Report, dated July 25,
2008, which shows Plaintiff’s current ownership of $12,650,000 principal amount of the 11.75%
Bonds, among other bonds issued by Argentina, is attached as Exhibit B. The $12,650,000
principal amount of 11.75% Bonds referenced in Exhibit B includes: (1) the $11,290,000
principal amount of 11.75% Bonds at issue in this action; and (2) the $1,360,000 .principal
amount of 11.75% Bonds at issue in NML Capital, Ltd. v. The Republic of Argentina, brought in

the Court as action 07 Civ. 1910 (TPG).
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12. Plaintiff acquired $11,290,000 of the 11.75% Bonds in five transactions:
$100,000 on July 7, 2008, $690,000 on July 8, 2008, $5,000,000 on July 10, 2008, $500,000 on
July 14, 2008 and $5,000,000 on July 24, 2008. A true and correct copy of the Consolidated
Settlement ITD Report statements showing Plaintiff’s purchase of the 11.75% Bonds, among
other bonds issued by Argentina, is attached as Exhibit C.

13.  The 11.75% Bonds are a Series of Securities under the terms of the FAA.

14.  The 11.75% Bonds mature on April 7, 2009.

The 11.375% Global Bonds

15.  Plaintiff is the holder of $10,260,000 principal amount of 11.375% Global
Bonds issued by the Republic of Argentina, CUSIP No. 040114FC9 (the “11.375%% Bonds”).
A true and correct copy of the JP Morgan Global Settled Holdings COB Report, dated July 25,
2008, which shows Plaintiff’s current ownership of $16,540,000 principal amount of the
11.375% Bonds, among other bonds issued by Argentina, is attached as Exhibit B. The
$16,540,000 principal amount of 11.375% Bonds referenced in Exhibit B includes: (1) the
$10,260,000 principal amount of 11.375% Bonds at issue in this action; and (2) the $6,280,000
principal amount of 11.375% Bonds at issue in NML Capital, Ltd. v. The Republic of Argentina,
brought in the Court as action 07 Civ. 1910 (TPG).

16. Plaintiff acquired $10,260,000 of the 11.375% Bonds in two transactions:
$260,000 on July 7, 2008 and $10,000,000 on July 21, 2008. A true and correct copy of the
Consolidated Settlement ITD Report statements showing Plaintiff’s purchase of the 11.375%
Bonds, among other bonds issued by Argentina, is attached as Exhibit C.

17. The 11.375% Bonds are a Series of Securities under the terms of the FAA.
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18. The 11.375% Bonds mature on March 15, 2010.

The 12.375% Global Bonds

19.  Plaintiff is the holder of $10,500,000 principal amount of 12.375% Global
Bonds issued by the Republic of Argentina, CUSIP No. 040114GD6 (the “12.375% Bonds™). A
true and correct copy of the JP Morgan Global Settled Holdings COB Report, dated July 25,
2008, which shows Plaintiff’s current ownership of $12,220,000 principal amount of the
12.375% Bonds, among other bonds issued by Argentina, is attached as Exhibit B. The
$12,220,000 principal amount of 12.375% Bonds referenced in Exhibit B includes: (1) the
$10,500,000 principal amount of 12.375% Bonds at issue in this action; and (2) the $1,720,000
principal amount of 12.375% Bonds at issue in NML Capital, Ltd. v. The Republic of Argentina,
brought in the Court as action 07 Civ. 1910 (TPG).

20.  Plaintiff acquired $10,500,000 of the 12.375% Bonds in two transactions:
$500,000 on July 14, 2008 and 10,000,000 on July 24, 2008. A true and correct copy of the
Consolidated Settlement ITD Report statements showing Plaintiff’s purchase of the 12.375%
Bonds, among other bonds issued by Argentina, is attached as Exhibit C.

21.  The 12.375% Bonds are a Series of Securities under the terms of the FAA.

22.  The 12.375% Bonds mature on February 21, 2012.

The 11-3/8% Global Bonds

23.  Plaintiff is the holder of $42,155,000 principal amount of 11-3/8% Global
Bonds issued by the Republic of Argentina, CUSIP No. 040114AR1 (the “11-3/8% Bonds”). A
true and correct copy of the JP Morgan Global Settled Holdings COB Report, dated July 25,

2008, which shows Plaintiff’s current ownership of $56,487,000 principal amount of the 11-
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3/8% Bonds, among other bonds issued by Argentina, is attached as Exhibit B. The $56,487,000
principal amount of 11-3/8% Bonds referenced in Exhibit B includes: (1) the $42,155,000
principal amount of 11-3/8% Bonds at issue in this action; and (2) the $14,332,000 principal
amount of 11-3/8% Bonds at issue in NML Capital, Ltd. v. The Republic of Argentina, brought in
the Court as action 07 Civ. 1910 (TPG).

24.  Plaintiff acquired $42,155,000 of the 11-3/8% Bonds in six transactions:
$2,000,000 on June 9, 2008, 9,000,000 on June 24, 2008, 5,000,000 on June 27, 2008, 2,500,000
on June 30, 2008, 8,000,000 on July 15, 2008 and 15,655,000 on July 18, 2008. A true and
correct copy of the Consolidated Settlement ITD Report statements showing Plaintiff’s purchase
of the 11-3/8% Bonds, among other bonds issued by Argentina, is attached as Exhibit C.

25.  The 11-3/8% Bonds are a Series of Securities under the terms of the FAA.

26.  The 11-3/8% Bonds mature on January 30, 2017.

The 12% Global Bonds

27.  Plaintiff is the holder of $1,100,000 principal amount of 12% Global
Bonds issued by the Republic of Argentina, CUSIP No. 040114FB1 (the “12% Bonds™). A true
and correct copy of the JP Morgan Global Settled Holdings COB Report, dated July 25, 2008,
which shows Plaintiff’s current ownership of $61,644,000 principal amount of the 12% Bonds,
among other bonds issued by Argentina, is attached as Exhibit B. The $61,644,000 principal
amount of 12% Bonds referenced in Exhibit B includes: (1) the $1,100,000 principal amount of
12% Bonds at issue in this action; (2) the $60,244,000 principal amount of 12% Bonds at issue in

NML Capital, Ltd. v. The Republic of Argentina, brought in the Court as action 03 Civ. 8845
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(TPG); and (3) the $300,000 principal amount of 12% Bonds at issue in NML Capital, Ltd. v.
The Replublic of Argentina, brought in the Court as action 07 Civ. 6563 (TPG).

28.  Plaintiff acquired $1,100,000 of the 12% Bonds in one transaction on July
16, 2008. A true and correct copy of the Consolidated Settlement ITD Report statements
showing Plaintiff’s purchase of the 12% Bonds, among other bonds issued by Argentina, is
attached as Exhibit C.

29.  The 12% Bonds are a Series of Securities under the terms of the FAA.

30.  The 12% Bonds mature on February 1, 2020.

The 9.75% Global Bonds

31.  Plaintiff is the holder of $5,550,000 principal amount of 9.75% Global
Bonds issued by the Republic of Argentina, CUSIP No. 040114AV2 (the “9.75% Bonds”). A
true and correct copy of the JP Morgan Global Settled Holdings COB Report, dated July 25,
2008, which shows Plaintiff’s current ownership of $5,550,000 principal amount of the 9.75%
Bonds, among other bonds issued by Argentina, is attached as Exhibit B

32. Plaintiff acquired $5,550,000 of the 9.75% Bonds in four transactions:
$600,000 on July 7, 2008, 1,000,000 on July 15, 2008, 2,000,000 on July 17, 2008 and 1,950,000
on July 21, 2008. A true and correct copy of the Consolidated Settlement ITD Report statements
showing Plaintiff’s purchase of the 9.75% Bonds, among other bonds issued by Argentina, is
attached as Exhibit C.

33.  The 9.75% Bonds are a Series of Securities under the terms of the FAA.

34.  The 9.75% Bonds mature on September 19, 2027.
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The Republic of Argentina’s Default

35.  Pursuant to Section 12 of the FAA, the following occurrences, among

others, constitute Events of Default:
(a) Non-Payment: the Republic fails to pay any principal amount
of any of the Securities of such Series when due or payable or fails
to pay any interest on any of the Securities of such Series when

due and payable and such failure continues for a period of 30 days;
or

(d) Moratorium: a moratorium on the payment of principal of, or

interest on, the Public External Indebtedness of the Republic shall

be declared by the Republic.

36.  Upon the occurrence of an Event of Default described in Section 12(a) or
12(d) of the FAA, Section 12 further provides that each bondholder may, by notice in writing to
the office of the Fiscal Agent, declare the principal amount of the bonds held by it to be due and
payable immediately, together with all accrued and unpaid interest.

37.. On December 24, 2001, Argentina declared a moratorium on the payment
of principal and interest with respect to all of its foreign debt.

38.  Since then, Argentina has failed to make payments of interest owed on the
11% Bonds, the 11.75% Bonds, the 11.375% Bonds, the 12.375% Bonds, the 11-3/8% Bonds,
the 12% Bonds, or the 9.75% Bonds.

39.  Argentina failed to make the interest payments due on the 11% Bonds on
April 9, 2002, October 9, 2002, April 9, 2003, October 9, 2003, April 9, 2004, October 9, 2004,

April 9, 2005, October 9, 2005, April 9, 2006, October 9, 2006, April 9, 2007, October 9, 2007

and April 9, 2008, as required by the terms of the 11% Bonds.



Case 1:08-cv-06978-TPG  Document1  Filed 08/05/2008 Page 9 of 17

40.  Argentina failed to make the interest payments due on the 11.75% Bonds
on April 7, 2002, October 7, 2002, April 7, 2003, October 7, 2003, April 7, 2004, October 7,
2004, April 7, 2005, October 7, 2005, April 7, 2006, October 7, 2006, April 7, 2007, October 7,
2007 and April 9, 2008, as required by the terms of the 11.75% Bonds.

41.  Argentina failed to make the interest payments due on the 11.375% Bonds
on March 15, 2002, September 15, 2002, March 15, 2003, September 15, 2003, March 15, 2004,
September 15, 2004, March 15, 2005, September 15, 2005, March 15, 2006, September 15,
2006, March 15, 2007, September 15, 2007 and March 15, 2008, as required by the terms of the
11.375% Bonds.

42.  Argentina failed to make the interest payments due on the 12.375% Bonds
on February 21, 2002, August 21, 2002, February 21, 2003, August 21, 2003, February 21, 2004,
August 21, 2004, February 21, 2005, August 21, 2005, February 21, 2006, August 21, 2006,
February 21, 2007, August 21, 2007, February 21, 2008, as required by the terms of the 12.375%
Bonds.

43.  Argentina failed to make the interest payments on the 11-3/8% Bonds on
January 30, 2002, July 30, 2002, January 30, 2003, July 30, 2003, January 30, 2004, July 30,
2004, January 30, 2005, July 30, 2005, January 30, 2006, July 30, 2006, January 30, 2007, July
30, 2007, January 30, 2008, July 30, 2008, as required by the terms of the 11-3/8% Bonds.

44.  Argentina failed to make the interest payments due on the 12% Bonds on
February 25, 2002, August 25, 2002, February 25, 2003, August 25, 2003, February 25, 2004,

August 25, 2004, February 25, 2005, August 25, 2005, February 25, 2006, August 25, 2006,
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February 25, 2007, August 25, 2007 and February 25, 2008, as required by the terms of the 12%
Bonds.

45.  Argentina failed to make the interest payments due on the 9.75% Bonds
on March 19, 2002, September 19, 2002, March 19, 2003, September 19, 2003, March 19, 2004,
September 19, 2004, March 19, 2005, September 19, 2005, March 19, 2006, September 19,

2006, March 19, 2007, September 19, 2007 and March 19, 2008, as required by the terms of the

9.75% Bonds.
FIRST CLAIM FOR RELIEF
(For Breach of Contract on the 11% Bonds)
46.  Plaintiff repeats and realleges the allegations set forth in paragraphs 1
through 47 hetein.

47. The 11% Bonds matured on October 9, 2006, at which time the entire
principal amount of the Bonds became due and payable.

48.  On or about August 1, 2008, Plaintiff advised Argentina, by written notice
to Argentina’s Fiscal Agent, that it was demanding immediate payment of the $225,000 principal
amount of the 11% Bonds held by Plaintiff together with any accrued and unpaid interest.

49.  Argentina has failed to make any payments of principal or interest on the
11% Bonds to the Plaintiff.

50. By reason of the foregoing Argentina has breached its contractual
obligations to Plaintiff, and Argentina is liable to Plaintiff for damages in amount to be
determined at trial, but not less than $225,000, together with prejudgment interest at the statutory

rate.

10
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SECOND CLAIM FOR RELIEF
(For Breach of Contract on the 11.75% Bonds)

51.  Plaintiff repeats and realleges the allegations set forth in paragraphs 1
through 47 herein.

52. Pursuant to Sections 12(a) and (d) of the FAA, the declaration of a
moratorium and the nonpayment of interest constitute Events of Default on the 11.75% Bonds
entitling Plaintiff to declare the principal amount of the 11.75% Bonds it holds, together with any
accrued and unpaid interest, to be due and payable immediately.

53.  On or about August 1, 2008, Plaintiff advised Argentina, by written notice
to Argentina’s Fiscal Agent, that it was declaring $11,290,000 principal amount of the 11.75%
Bonds held by Plamtiff, together with any accrued and unpaid interest, immediately due and
payable pursuant to Section 12 of the FAA.

54.  Despite this notice, Argentina has failed to make any payments of
principal or interest on the 11.75% Bonds to the Plaintiff.

55. By reason of the foregoing Argentina has breached its contractual
obligations to Plaintiff, and Argentina is liable to Plaintiff for damages in amount to be
determined at trial, but not less than $11,290,000, together with any accrued and unpaid interest
due under the terms of the 11.75% Bonds.

THIRD CLAIM FOR RELIEF
(For Breach of Contract on the 11.375% Bonds)

56.  Plaintiff repeats and realleges the allegations set forth in paragraphs 1

through 47 herein.

11
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57.  Pursuant to Sections 12(a) and (d) of the FAA, the declaration of a
moratorium and the nonpayment of interest constitute Events of Default on the 11.375% Bonds
entitling Plaintiff to declare the principal amount of the 11.375% Bonds it holds, together with
any accrued and unpaid interest, to be due and payable immediately.

58.  On or about August 1, 2008, Plaintiff advised Argentina, by written notice
to Argentina’s Fiscal Agent, that it was declaring $10,260,000 principal amount of the 11.375%
Bonds Plaintiff holds, together with any accrued and unpaid interest, immediately due and
payable pursuant to Section 12 of the FAA.

59.  Despite this notice, Argentina has failed to make any payments of
principal or interest on the 11.375% Bonds to the Plaintiff.

60. By reason of the foregoing Argentina has breached its contractual
obligations to Plaintiff, and Argentina is liable to Plaintiff for damages in amount to be
determined at trial, but not less than $10,260,000, together with any accrued and unpaid interest
due under the terms of the 11.375% Bonds.

FOURTH CLAIM FOR RELIEF
(For Breach of Contract on the 12.375% Bonds)

61.  Plaintiff repeats and realleges the allegations set forth in paragraphs 1
through 47 herein.

62.  Pursuant to Sections 12(a) and (d) of the FAA, the declaration of a
moratorium and the nonpayment of interest constitute Events of Default on the 12.375% Bonds
entitling Plaintiff to declare the principal amount of the 12.375% Bonds it holds, together with

any accrued and unpaid interest, to be due and payable immediately.

12
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63.  On or about August 1, 2008, Plaintiff advised Argentina, by written notice
to Argentina’s Fiscal Agent, that it was declaring $10,500,00 principal amount of the 12.375%
Bonds Plaintiff holds, together with any accrued and unpaid interest, immediately due and
payable pursuant to Section 12 of the FAA.

64.  Despite this notice, Argentina has failed to make any payments of
principal or interest on the 12.375% Bonds to the Plaintiff.

65. By reason of the foregoing Argentina has breached its contractual
- obligations to Plaintiff, and Argentina is liable to Plaintiff for damages in amount to be
determined at trial, but not less than $10,500,000, together with any accrued and unpaid interest
due under the terms of the 12.375% Bonds.

FIFTH CLAIM FOR RELIEF
(For Breach of Contract on the 11-3/8% Bonds)

66.  Plaintiff repeats and realleges the allegations set forth in paragraphs 1
through 47 herein.

67.  Pursuant to Sections 12(a) and (d) of the FAA, the declaration of a
moratorium and the nonpayment of interest constitute Events of Default on the 11-3/8% Bonds
entitling Plaintiff to declare the principal amount of the 11-3/8% Bonds it holds, together with
any accrued and unpaid interest, to be due and payable immediately.

68.  On or about August 1, 2008, Plaintiff advised Argentina, by written notice
to Argentina’s Fiscal Agent, that it was declaring $42,155,000 principal amount of the 11-3/8%
Bonds Plaintiff holds, together with any accrued and unpaid interest, immediately due and

payable pursuant to Section 12 of the FAA.

13
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69.  Despite this notice, Argentina has failed to make any payments of
principal or interest on the 11-3/8% Bonds to the Plaintiff.

70. By reason of the foregoing Argentina has breached its contractual
obligations to Plaintiff, and Argentina is liable to Plaintiff for damages in amount to be
determined at trial, but not less than $42,155,000, together with any accrued and unpaid interest
due under the terms of the 11-3/8% Bonds.

SIXTH CLAIM FOR RELIEF
(For Breach of Contract on the 12% Bonds)

71.  Plantiff repeats and realleges the allegations set forth in paragraphs 1
through 47 herein.

72.  Pursuant to Sections 12(a) and (d) of the FAA, the declaration of a
moratorium and the nonpayment of interest constitute Events of Default on the 12% Bonds
entitling Plaintiff to declare the principal amount of the 12% Bonds it holds, together with any
accrued and unpaid interest, to be due and payable immediately.

73. On or about August 1, 2008, Plaintiff advised Argentina, by written notice
to Argentina’s Fiscal Agent, that it was declaring $1,100,000 principal amount of the 12% Bonds
Plaintiff holds, together with any accrued and unpaid interest, immediately due and payable
pursuant to Section 12 of the FAA.

74.  Despite this notice, Argentina has failed to make any payments of
principal or interest on the 12% Bonds to the Plaintiff.

75. By reason of the foregoing Argentina has breached its contractual

obligations to Plaintiff, and Argentina is liable to Plaintiff for damages in amount to be

14
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determined at trial, but not less than $1,100,000, together with any accrued and unpaid interest
due under the terms of the 12% Bonds.

SEVENTH CLAIM FOR RELIEF
(For Breach of Contract on the 9.75% Bonds)

76.  Plaintiff repeats and realleges the allegations set forth in paragraphs 1
through 47 herein.

77.  Pursuant to Sections 12(a) and (d) of the FAA, the declaration of a
moratorium and the nonpayment of interest constitute Events of Default on the 9.75% Bonds
entitling Plaintiff to declare the principal amount of the 9.75% Bonds it holds, together with any
accrued and unpaid interest, to be due and payable immediately.

78. On or about August 1, 2008, Plaintiff advised Argentina, by written notice
to Argentina’s Fiscal Agent, that it was declaring $5,550,000 principal amount of the 9.75%
Bonds Plaintiff holds, together with any accrued and unpaid interest, immediately due and
payable pursuant to Section 12 of the FAA.

79. Despite this notice, Argentina has failed to make any payments of
principal or interest on the 9.75% Bonds to the Plaintiff.

80. By reason of the foregoing Argentina has breached its contractual
obligations to Plaintiff, and Argentina is liable to Plaintiff for damages in amount to be
determined at trial, but not less than $5,500,000, together with any accrued and unpaid interest

due under the terms of the 9.75% Bonds.

15
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WHEREFORE, Plaintiff NML demands judgment against the Republic of
Argentina as follows:

1. On the First Claim for Relief, awarding Plaintiff a money judgment in an
amount to be determined at trial, but not less than $225,000, together with prejudgment interest
at the statutory rate.

2. On the Second Claim for Relief, awarding Plaintiff a money judgment in
an amount to be determined at trial, but not less than $11,290,000, together with any accrued and
unpaid interest due under the terms of the 11.75% Bonds.

3. On the Third Claim for Relief, awarding Plaintiff a money judgment in an
amount to be determined at trial, but not less than $10,260,000, together with any accrued and
unpaid interest due under the terms of the 11.375% Bonds.

4. On the Fourth Claim for Relief, awarding Plaintiff a money judgment in
an amount to be determined at trial, but not less than $10,500,000, together with any accrued and
unpaid interest due under the terms o.f the 12.375% Bonds.

5. On the Fifth Claim for Relief, awarding Plaintiff a money judgment in an
amount to be determined at trial, but not less than $42,155,000, together with any accrued and
unpaid interest due under the terms of the 11-3/8% Bonds.

6. On the Sixth Claim for Relief, awarding Plaintiff a money judgment in an
amount to be determined at trial, but not less than $1,100,000, together with any accrued and

unpaid interest due under the terms of the 12% Bonds.

16
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7. On the Seventh Claim for Relief, awarding Plaintiff a money judgment in
an amount to be determined at trial, but not less than $5,500,000, together with any accrued and
unpaid interest due under the terms of the 9.75% Bonds.

8. Awarding Plaintiff its costs, prejudgment interest, attorneys’ fees and such
other and further relief as the Court shall deem just and proper. |
Dated: New York, New York

August 5, 2008
DECHERT LLP

By: Wm/ﬂam//’

Robert A. Cohen
(robert.cohen@dechert.com)
Dennis H. Hranitzky
(dennis.hranitzky@dechert.com)
Susan Y. Shamoto
(susan.shamoto@dechert.com)
1095 Avenue of the Americas
New York, NY 10036-6797
(212) 698-3500

and

Kevin S. Reed
(kevin.reed@quinnemanuel.com)
Quinn Emanuel Urquhart Oliver &
Hedges LLP

51 Madison Avenue

New York, New York 10001

(212) 849-7000

Attorneys for Plaintiff NML Capital,
Ltd.

17
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EXHIBIT A
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File No.33-83954 Exhibit B
Ruale 424(%)(4)
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PISCAL AGRNCY AGREEMENT
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. THE REPUSLIC OF ARGENTINA .
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BANKERS TRUST COMPANY, Fimcal Agent
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THE REPUBLIC DF ARGENTINA

FISCAL AGENCY AGREEMENT dated as of Octobar 19, .

l1994, betwean The Republic of Argentina (the Republic™) and

Bankers Trust Company, a New York banking corporation, as
fiscal agent., o .

1. gequritiss Issuable in Series, (a}) The

‘Republic may isgne its notes, securitias, debantures or

othar avidances of indebtedness {the "Securitiss®) in
saparate series from tima to time (@ach such ssries of
Seomritiea being herainafter refarrad to as a "Seriss® or

the *Securitlss of a Sariss®). The aggregate principal

amount of the Securities of all Series which may be
anthenticatad and deliverad undar thism Agreemant and which
may ba outstanding at any time is not limited by this
Agreemment. The taxt of the Securities of 2 Saries delivered
to tha Fisaal Agent (as hersinafter defined) for :
aythenticatiaon on original isauance pursuant to Section 3 of
this Agreement shall establish (1] the specific designation
of the Securitiss of sush Saries (which shall distingulsh
the Securitiss of guch Series from all other Series); (ii)
any limlt oh the aggregatié principal anount of the
Segurities of such Series which may be authenticated and
asliversd under this Agreamant {axcagt for Securities

‘aRthenticated and delivarsd upon registration of transfer
- »f, or in exchange for, or in lieu of, other Securitlias of

such Series purautant to the provisions of this Agreemant or
of tha Securities of such Seriaes); (iii) ths price or prices
(expraesed as & percentaga vf the aggregats principal amount
thersof] at which the Securities of suszh Series will be
issued; {iv} the date or dates on which the prineipal and
premium, if any, of the Segurities of such Series is
payable; {(v) the rate or rates {which may be fixed or :
floating) pexr annum at which the Securlties of such Series

shall bear Interest, if any, the date or dates from which

such interest, if any, shall accruye, the interest payment
dates -on which such interest shall be payabla and the vacord
dates. for the dateraination of heolders of tha Sacurities of
such Sarles to whom interest is payable; [vi} the place or
places whera the principal of, and premium, if any, and )
intereat on the Securitias of such Sarles are payable; {vii)
the price or prices at which, the paricd or parieds within
which and the terms and conditionz upon which Sscuritlies of
such Series may be redeemed, in whole or in part, at the
option of the Republic or otherwise; (viii} the obligation,
if any, of the Repudlic to radeem, purchase or repay
Securitiss of such Seriss pursuant to any sinking fund or -
analogous provisions and thae orice or prices at which, the

- . - i
[T ———. o .= .. -
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pericd or perlods within vwhich, and the terms and conditlens
upon vhich Securities of such Series shall be redeemed, ‘
purchased or repaid, in vhole or in part, purasuant t0 such
obiigatlon; (ix) the minimun denomination and any maltiples
thereof of the Sacurities of such Beries, which may be In
7.8. dollars, another foreign currency, units of two or more
currencles or amounts deternined by refdrencs to an index;

.. {®). the currency or curranciss in which the principal,
premiun, if any, or interest on such Sacuritgﬁn nay be
paI:hll; {xi) ths pannar in which the amount of payments of
principal, prasium, 1if any, or interesat on such Securities
is to be datermined and if such determination is to be made .
with rafarence to any index; (xii) any covenanca or
agreements of tha Rapublic and events which give risa to the
right of a holder of & Security of such Serias to accalerate
the maturity of such Security other than such covenants, '
agreements or events apecified harein; and (xiil) any other
texrma of the Sacurities of nuch Seriex. Saouritiss nay be
lasuable purauvant to warranta {if so provided in ths text of
such Sacurities) and the ¥igcal a?ent nay act as warrant
agent or in any similar capacity in connection therewith.

) - (b} 'The Securitliaes of a Series.are to ba izmued
in £ully registered form only, without intersst coupens, and
will be lssuable in the dancminations spacified in the text:
of the Securities of such Seriss, substantially in the form
of Exhibit A hereto {“registerad Seccurities®). The
Securitles of a Seriss may also have such aaditional
provisions, omisgions, variatlons or substitutions as are
net inconsistant with the provisicns of this Agreement, ‘and
nay have such letters, mumbers or other marks of . -
identification and such legends or sndorsenents placed
thereon-as may be raquired to comply with any law or with
any rules nmads pursuant thereto or with the rules of any
securities exchange or governmantal agency or as may,
consistent herawith, ba determined by the offigials
exacubting such Securities, as evidenced by thelr execution
of such Securitias. All Sacurities of a particular Series
shall be otharwise substantially identieal sxoupt as to
denomination and as provided -herain, ' '

{c) The Seourities will constitute (except as
provided In Ssction 11 baley) direct, unconditional,

- unsecured and un=avbdrdinited obligations of the Republic and
shall at all times -rank parj pagsy and without any
preferences among thamselvas. The payment obligaticnhs of the
Republic under tha Securities shall at all times rank at
least equally with all its othar present and future
unsscured and unasubordinatad External Indsbtednesss (a3 -
defined in thix Agreasmant),
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2, Apvointment of Fiscal Adent: Payinc Aganis.
{a} The Rapyblic hareby appoints Bankers Truat Cospany, at
prasent having its office at 4 Albany Straet, New York, New
York 10005 as fiscal agent, transfer agsnt, registrar and
principal paying agent of the Republic for the Secqurities,
upon the terms and conditlons aet 2forth herain. Bankers
Trust Coupany accepts such &ppointments, and along with its
succesgors as such fiscal agent, is hareinafter referrad to
as tha "Flgcal Agent". The Republic rasarvaes the xight to
appoint differant fiscal agents for differsnt series of
segurities. . )

© (b} .Thea Republic may appoint one or more .
additional agents .(hareinafter called a "Paying Agent® or .
the "Paying Agents®) for the paymant (subjact to the
applicable laws and regulations) of the applicable payment
of principal, premitm, if any, and intersst or Additlonal

- amounts {as definsd in Section 7 hsraotf), if any, on the

- Seturities at such place or places as the Republic nay o
daterpine pursuant to an agresmant (each, .a "Paying Agency
Agreament") y provided that the Republic will maintain at all
tines until no Segurity is outatanding a Paying Agent (who
may bs the Fiscal Agent) in the Boroaugh of Manhattan, The

. Cilty of New York. Tha Rapublic will kXeap tha Fisgal Agant
informed as to the name, addrezsz, and talephona and
faceimile numbers of each Paying Agent appointad by it and
will notify the Fiscal Agent of tha resignation of any
Payirey Agant, The Fiscal Agent shall arrangs with each
Paying Agent for the payment; as provided herain, of the
pringipal and Interest or Additional Amounte, if any, onh the
Sagurities on terms praviously approved in writing the
Republic (further references hersin to principal and

interest shall ba deemed to also rafer to any Additional
-Amounts) . ’ - '

3.  juthentication. (a) The Fiscal Agent shall,
upon delivery of the Securities to it hy the Rapublic, and a
vritten arder or ordérs to authenticate and delivarz '
Securitlas in 2 stated aggragate principal amnunt, (1)
authenticats and register not mors than sxzild aggregate
prineipal smount of Bacurities and deliver then in
accgrdanca with the written order or orders of the Republlc
and (il) thereafter authenticate and raglster Securities and
daliver then in accordafice with tha preovisions of Sactions
4, 5 and 9 of this Agrwwnent. The total principal amount of
the Sacurities to be issuasd and outstanding at any time
shall not hs limited hereby. a .

(b) The Fiscal Agant may, with the'prior writtﬁn
gonsent of the Rufubliu, appoint by an instrument or )
instrumeants in writing one or mors agents {which may includa
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itself) for tha authentication of Securities of a Series
and, with such consent, vary or terminata any such
appointment upon written notice and approva any ¢hange in
the office through which any authenticating agent actz. The
Rupublic {b{ wxitten notice to tha Fiseal Agent and the
authantiuatr:g agent vhoss appelntmant ig to be terminateq)
may also terminate any such appointment at any time. The
Fiscal Agent heraby agrees to solicit written acceptances

- from tha entitien concerned ({in form and substance ..
‘satisfactory to the Republic] of such appointmants. . In its

acceptance of such appointment; each such authenticating
agant zhall agres to act as an authanticating agent pursuant
to the terns and conditions of this Agresment.

. {e) 1tUnti) definitive Sacurities of a Saries are
preparad, tha Republic nay executs, and thera shall ba
authanticated and delivered in accordanes with the .
provisionz hersof (in lieu of Qefinitive Securities of such
Sexles), tempurary Securities of such Beries. Such

_ temporary Sacurities of a Serles shall be subject to the

same limitations and conditions and entitled to the same
vights and benafits as definitive Sacurities of such Saries,
except as provided haerain o therain. Temporary Secuyities

-¢f a Sariss shall he exchangeabla for definitive Securities -

of such Sariex when such definjtive Sacurities are avallable
for delivery; and upon tha surrender for sxchange of such
temporary Securitles of-a Saries, the Rapublic shall execut
and there shall be authenticated and delivered, in - -
accordance with the provimiona of sections 3 and 4 hereof,
in exchanga for such temporary Securitiss of a Series, a
1ike aggregate principal ameunt of dafinitive Securities of -
such S8eriem and of like tenor. fThe Rapuklic shall pay all
charges, including (without limitation) stamp and other
taxes and govarnzental charges, incident to any exchange of
temporary Sacurlties for definitive Securitiex. Al
Lamporary Sacuritles shall be'jdantified as such and shall
degoribe the right of the holder tharsof to effect an
exchange for definitive Sscurities and the manner in which
such an exchangs may be affeoteq,

. 4. Recletgation, Trapnafexs snd Exchanges. .{a)
Tha Fiscal Agant, as agent of the Republie for such purpoas,
will at all times kasp at the gffice of the Fiscal'Agent in
the Borough of Manhattan, The Gity of New York, a ragister

- or ragisters for the registration and ragistration of

tranafers and axchanges of Sacuritiea, ip which shall ba
antarad the names and addresees of the rsgistered holdsrs of
Bacurities and tha particulars of the Sacurities held by
such registered holders. Subjack to Sacktion 5 hsrasf, upon
surrander for transfer of any Security of any Series at said
office, the Fiscal Agant ahall authenticate, register and
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deliver in the name of the transferea or transfaraecs & new

Security or Seourities of any Serias for a iike agyreyate

principal amcunt. Subject to Seotion 5 heracf, upon

surrander of any Security at said offlce for axchangs, tha

' Piscal Agant shall. authanticate, ragister and deslivar in-

axchange for such Sacurdty a nev Security or nav Sacuritlas

of the appropriata authorized denomination(s) and for-a 1ike - -
aggregate principal amount. in accordance with the provisions

of the Securitiea. . L - S S e

' {(b) All naow Securities authenticated and _
delivered by the Plscal Agent 'upon ragistration of tranefer
or in axchange for Securities of other densminations shall
be so dated that neithsr gain nor loas of intsresat shall
result fzom such ragistration of transfer or exchange.

{c} All Sacurities prasentsd or surrsndered for
registration of transfer, sxchangs or payment shall be
accompanied by a written instrumant of instruments of
tranafer in form satisfactory to the Fiscal Agent, duly
executed by the registered holder or its attornay duly
authorized in writing and with the signatures therson duly
guarantead by & commerclal bank or trust company having its

principal offlica in The City of New York or by a nmember of
the Naw York Stock Exchanga. ST

. : (d) The Fiscal Agent shall nat impose any service

. charge on tha registersd holder on any such ragistration, .
tranafer or exchange of Securities; however, the Republie
may require of the party requesting such transfer or’
exchange, as.a condition precedant to the exerciss of any
right of transfer or sxchangs contained in this aAgreexent or
in the Sacuritias, the paynmant of a sum sufflcient to cover

any stamp or other tax or othar governmental charge payable
in connectian_tharawith. ; - '

() The Republic, the Flscal Agent and any Paying
Agent may treat the perasn in whome name any Secuority ig -
registarsd ag the owner of much Security for the purpese of

. regelving payment of principal of and intaregt on such
Security, and all other purposes whatscevar, whether or not
such Sacurity be overdue, and nones of the Republic, the
Fizcal Agent or any Paying Agent shall be affacted by any

. notice to tha contrary and any such payment shall bas a gocd
and sufficient dlacharge to the Republic, the Fiseal Agent
and any Paying Agent for ths amount so paid. " :

, {f}. The Riscal Agant shall ‘not ba required to
registar any transfer or sxchange of Sacurities during the
paried from the Regular Resord Date (as dafinad in such '
Saourities) to the Intarest Payment Date {am defipad in such
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_sscurities) and for tha purposes of any intarest payment
rade in accordance with Section 6 hersof, such payment shall

be nade to those persons in whoge namss the Securities ave
registared on such Ragular Record Dats.

S, Global Sequrities. The Securitissz of any
Series may be issuad in whole or in part in the form of one .
or moxe glokbal securities {"Global Securities®) that will be
daposited with, or on hehalf of, a depositary {the .

- “Dopositary") releting to such Serisx. Global Securities
way be lssusd only'in fully registered form and in either
texporary or definitive form. Unlesa and untll it is
axchangad in whole or in part for Securitias in definitiva
form, a Global Securlty may not bs transferred except as a
whola by tha Dapositaxy for such Glokal Security to a
nominee of soch Depositary or by a nomines of such
Dspesitary to szuch Depositary or anothor rominee of such
Dapositary or by such Deposit oY any nominse of much

Depositary to a succassor Depositary or any nomines of such
BU0CRAEQY, .

Upon the imsuance of a Global Security, the
Depositary for such Global Security will credit on its hook-
entry registzation and transfer system the raspective
principal amounts of the Securities rapreserted by such
Global Security to the accounts of Persona that have
accounts with such Depositary ("Participants*). The
accounts to be credited shall be deaignatad by the agents or
underwriters with respect to_ such Becurities or by the
Rapublic if such Securitiea are offered and sold directly by
the Republic, oOwnership of beneficial interests in a Global
Ssourity will ba limited to Participants or Persons that may
hold interests through Participants., Ownership of '

. benazicial interssts in a Global Sscurity will ba shown on,
and the transfer of that ownership will be affacted only
through, 'records maintained by the afplicnbla Dapositary
{with respact to interamts of Farticlpants) and tecords of
Participants (with raspect to interasts of Perzons who hold
through Participants). Owners of bensficial intereats iy a
Glaobal Security ({other than Participants) will not receive
written confirpation from the appiivable Depositary of their
purchase, Each beneficial owner is axpectad ta recaive
written confirmation providing details of the transacticn,
as wall as periodic statements of its aolaings, from ths

- Depositary {if such henaficial ewner is a Participant) or
from the Participant through vhich such pensricial owner”
entared into the tranmactieon {if such benaficial owner .is
not a Participant). The laws of some states raquire that
certaln purchasers of sscuritiss take pnysical delivery of
such securities in definitive form. Such limits and such
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lavs may impair the ability to own, pledgs or tranafer
beneficial interasta in a Global Sscurity.

8o long as tha Depositary for a Glcbal Sacurity,
or its nomines, is the regletared owner of such Global
Security, such Despositary or such nominess, aw the casa may
ba, will be considerad the sols owner or holdsr of the
Sacuritien reprasentad by such Global Sacurity for all :
purpoeas under this Agresment. ZExcept ng mpescified below or
with respect t6 the terms of Sscurities of a Serles, ownars

- of benaficial intersats in a Glohal Sacurity will not ba
antitled €5 have any of tha individual Securities
represanted by such Global Sacurity ragistersd in thelr
namas, and will not receive or ba antitled to raceive _
physical delivary of any such Sacuritiss in definitive form
and will not ba cansidared ths cwnars or holders thersof
under such Securities opr this Agprssmant. Accordingly, each
Person owning a bensficlial intersst in a Global Sacurity
mugt raly on the procadurss of ths Deposltary for such
Global Security and; if such Person iz not a Participant, on
the procedurea of the Participant through which such Faxrson
ovng its interest, to sxerciss any rightz of a holdar under
the Ssouritisa or thie Agrasmant, The Republisc understanda
that under existing industry practicas, if tha Republlc
raquesta any action of holders, or an owner of 3 hensficial
Interest In such Global Security desires to take any action
which a holder ls entitled to taks undar the FPiscal Agency
Agreament, the Depositary for such Global Ssaurity would i
authorize the Participants nolding the ralsvant interests to
taka such action, and auch Participants would authorize
banaficial ouners owning through such Participants to take
such action or would ctherwise act upon the instructions of
beneflcial owners holding through then.

, Paymants of principal of and any premiuz and any
intersst on Seowrities registersd in tha hane of a . .
Depositary or ita nominee will be made to the Deposirary or
its nominee, as the caze may ba, as the holder of the Global
Sacurity representing such Securities. None of the
Republic, any Payihg Agent or the Fiscal Agent;, in its
capaaity as reglstrar for such Dbt Sacurities, will have
any rasponsibility or liability for any aspect of the
recards relating to or payments made on account of -
baneficial interasts in a Glgbal Becurity or for .
maintaining, supervising or reviswing any records relating
to such banaficial interasts. : '

The Republic expscts that the Depositary for a
geries of Securities or ita nomines, upon racsipt of any .
paymank of principal, pramium or intarest in regpact of a
Global Security repressnting such Sscurities will cradit

{0
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Participants’ acéonnts with paymants in amounts

. pro onate to their respective baneficial intsrests in

tha principal amount of gueh Global Security as shown on the
racords of such Dspoaitary. The Republic also -expects.that
payments by Participants to owners of baneficial interasts
in such Glokmal Security hald through such Participants will
ba governed by standing instruetions and customary
practices, as 1s now the case vith sacurities held for the
acotunts of customars in bearer torm or ragistered in
“atreat nama®, Such paymants will ba the responsibility of

"such Participants,

If at any tiza the Depositary notifies tha
Republic that it is unwilling or unabls to cantinue as
Dapositary for tha Securities, or 1f the Republic notifiag
the Dapositary that it will no longer continua as Dapomitary
Ior the Sscurities, or if at any time the Depositary ceases
to bu a clearing agancy ragistered under the United States
Ssourities Evchange Act of 193¢, as axendad, oxr otharwise
ceases to be eligible to be a Depositary, the Republic shall
appoint a successor Depositary with respsct to such
Securitiea. IXf a succsssor De ogitary for such Securitias
is not appointad by tha Rnpuhlic within 96 days after. the

-Republic yacelvas such notice or becomes avars of such

ineligibility, or if tha Dspoaitary notifies the Fiscal
Agent or-the Republic of tha acceleration of the .
indebtedness under the Securities in accordance with the
torps of the Ssourities, the Republic will exacuta, and the
Flacal’ Agent upon -recelpt of such sxecuted definitiva
Securities will authenticate and delivar, Securities in

definitive registered form without coupons, in dencminations

of U.8.$1,000 and intsgral nulti?los tharaof (unless sone

. othar qenonination is specified in terms of ths Securities

of a Bariss), in an aggregate principal amount equal to the
aggregate prinecipal amount of the Global Securities.

Tite Republic may at any time and in its sole .
disoretion detarmine not to have any of the sscurities hald
in the form of Global Securities. In such svent, the
Republic will execute, and the Fiscal Agent, upon receipt of
such axacuted definitive Securities will authenticate and
daliver, Securitiss In definitive ragistered fora without
coupons, in denominations of U.8.$3,000 and integral
multiples thersof (unless ssze other denonination is

. spacified in terms of the Securities of z Series, in an

aggregate principal amount egqual to the aggregate principal

anount of the ¢lobal Sscurities.

Ugon the exchange of the Global Smcuritiss for -
Securities in definitive ragistered form tha Global
Securities shall be canceled by the Fiscal Agsnt.

4
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Sesurities in definitive registered form issued in exchange
for the Global Sesurities pursuant to this maction shall ke
reglstered in such namas as the Depositary, pursuant to
instructlions from its direct or indireet participants or
otherwiss, shall inastruct the Piscal Agant or the Republiic,

The Fimcal Agent shall deliver such Sscuritiss in definitive

registered form to or as directed by the persons in whose
nawss such dafinitive ragistered Bacuritiss are 8¢ ‘
ragisterad and will direct all payments to ba uade in
reapact of such Sacuxities in definitive registersd form to
the reglstersd holders tharsof on or after such axchange

regardless of whether such exchange ocourred after the
ra;ord date for such paymaent,

All securitlas in ﬁttinitivu-rtgixtcrnﬁ‘torn,.

issued upon the exchange of tha Global Securitiss, shall be

valld cbligations of the Republig, evidencing the sams debe,
and entitled to the mame benafits under this Agreement, as
the Global Sacurities surrendered upon such exchanga.

6. Eggmgnﬁ. (2} The Republic will pay to tha
Flacal Agent, the amounts, at the times and for the purposas
set forth herein and in tha taxt of tha Securities of =

‘Series, not later than 1:00 p.n, Nav York City time to an

mcoount to ba spacified hy the Fimcal Agent, on the day on
which the same shall bscene due, 21l amounts to bs paid on .
the Securities of such Series as reguired by the terms of
the Bacurities, and the Republic hareby authorizes and

- directs the Fimcal Agent, from the funds aso paid to it, ta.

make payments in respact of the Sacurities in accordanca
with their terms and the provisiona sat forth balow. - 1f any

datg for payment in vespact of a Security is not a Businass

Day, such paymeant shall be made on the naxt follsowing
Business Day. “Buainess Day" means a day on which banking
institutions 3in The City of New York and at the applicable -
place of payment are hot authorized or obligated by law or
exacutive order to be closed. 7The Fiscal Agent shall
arrange dirasctly with any Paying Agent who may have baen
appointed pursuant to tha provisions of Section 2 hereaf for
the payment from funda ao paid by the Republic of the -

.principal of (and premium, if any} and any intareat on the

Sacurities of such Series as set forth herain and in the
text of said securities. WNotwithatanding the foragoing,
where the terzs of auch Sscurities expressly s¢ provide.and

. the Republic sc notifies the Piscal Agent the Republic may

provide directly a Paying Agent with funds for the payment
cf the principal thereof and premiuvm and intaxrast, 1f any,
payabla thereon under an agreement with respact to such
funds oontaining gubstantially the zame terms and conditions
sat forth in this Section; and tha FPiscal Agent shall have

12
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1o responaibility with respect to any funds so provided by
the Republic to any such Paying Agent. -

(B} A1l payments with reswpact to the Glokal
Sacuritiss shall be made.by the Fiscal Agent to the .
Depositary in accordancs with tha ragular procedures
eatablished from time to time by the Depositary,

() Payment of principal and premiuva, if any, in
raspect of Bacuritims in definitive ragistered form issued
pursuant hareto shall ba mada at tha office of the Fiseal
Agent In the Borough of Manhattan, The tity of Nev York, or
at tha offlce of any Paying Agant appointed by the Republic
for such purpose pursuant €6 this Agrasmant against :
surrander of such Sécuritlas, Any intsrwst on Securities of
a Series mhall be paid, unless othexwisa previded in the
taxt of the Securities of guch Sarims, to the peraona in
whosa nhames such Securities are ragistered on the ragister
maintained for such purposes at the close of business on the
record dates dezignated in the text of the Sacuritiass of
such Serlas. If so provided with respact to the Bacurities
of a Sarims, payments of intsrast dqus prior to or on
maturity may be made by forwarding by post or otherwisa
dalivering & check to tha registersd addreases of registersd
holdars of Securitiss, or, at tha option of the Repubiie,
otharwimse transfezring funds to the ragistared holdexs of

‘the Securities. Such check shall bs mads payable to the

order aof thae registerad holder or, in the came of joint
registersd holders, to the order of all such joint holders
{falling instruction= from them to the contrary) and shall
ba sent to ths address of that ona of such joint holders
whosa nane stands £irst in the register as one of such joint
holders. 'The Filsoal Agent shall mall or otherwise daliver
such chacks to the names and addresses of registersd holders
of Besurities sufficiently in advance of the ralevant due
date for payment that receipt of such checks by ragistared
holders on or bafora the due data is reasonably assured.

(d) - ALl woney paid to the Fisaal Agent undex
Saction &(a} of this Agresmsit shall be held by it in a
saparate account from the moment when much money ig received

‘until the time of actual payment, in trust for tha

reglaterad holdars af Securities to be applied by the Fiscal
Agent to payments due on the Sscuritias at the time and in
the mannar provided for in this Agreedent and the
Securities. Any money depositad with the Piscal Agent for
tha payment in raspect of any Security remaining unclaimed
for two years mfiar such principsl or intersst shall have:

. bacone dua and payable shall be rapaid to the Rapublic upon

written ragquest without intersst, and the registared holder

10
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of Becurity may thereafter look only to the Republic for any
payment to which sush holder may be antitlasa.

7. Additional Axmountg, All payments of
principal, premium, If any, and interest in raepact of the
Securitias by the Reapublic will be made fres and clear of,
and vithout withholding or deduction for or on account of,

.any present or futura taxss, dubicy, amsscsxents or

govarnmantal charges of whitevar naturs imposad, lmvied,
eollsctad, withhald or assesssd by or within ths Republie or
any sutharity therein or tharsof having power to tax
(togathear "Taxesg"}, unlass such withholding or deduotion is
raquired by law. In such avent, ths Republic shall pay such
additional amounts ("Additicnal Anmounta®) as will result in
raceipt by tha holders of Becurities af such amounts of
Erincipal, premium and interest as would hava bazan received
Y them had no such withholding or deduction been reguired,
excapt that no such additienal Amounts shall be payabdle with
respect to any Security: ' ‘

{2) to a holdex .(or to a third party on bahalf of =
holdar) where much holder 1s liablis for such Taxes
in raspect of any Security by reason of his having
some oonnaction with the Rapublic other than tha
mers holding of such Security or %hs recaipt of

principal, prenium or interest in respact thereof;
or

{b] pressnted for paynant mora than 10 .days after the

- Relavant Date, ag dafined harein, axcept t5 the
extant that the holder theracf would have heen
entitled to Additiona) Amcunts on prasanting tha

Bans for payment on thea last day of such pericd of
30 days.

“Ralevant Date® in respact of any Sscurity means
the date on whish payment in raupact thereof kacomes dua or
(if the ful) amount of the monsy payable on such date has
not been received by the Fiscal Agent on or prior to such.
dua date} the date on which notice ia duly given to thae
holders in the manner deacribed in Saction 21 balow that
such moneys hava been ad recaived and are available for

~ payment. Any rafdrance herein to ®principal" and/or

“interest™ shall be desmed to inolude any Additional Amounts

. which may be payable under the Securities.

So long as any Becurity remains outatanding, the
Republic covenants to maintain its mambsrship in, and its-
eligibility to uwe the gsnaeral rescurcas of, the
International Monstary Fund. ‘

11
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8, Mutilated, Degtyoved, stolen gr LO§L

« - {m) In oase any Sacurity carxtificats is
mutilatsd, dafaced, destroyad, stolen or lost, application
for replacement shall be made to the Fiscal Agent who shall
prompily transmit such application to the Rapublic. -Such
application shall ba accompaniad by the mutilated or defaced
certificate or receipt of proof, satinfactory to tha
Republic in its discration, .of the dastruction, theft or
logs of the certificake, Afd upon recaipt by it of an

. indexnlty satizfactary to the Republic and thea Flsoal Agent,

tha Republic shall execute a new certificate of like tenar,
and upon writtan instructions from the Republie the Fiscal
Agent shall theraupon cancsl the mutllated or defaced
certificate if applicable and authenticats, rsgistar and
deliver such new certificata in exchange fs the mutilated
or defacud certificate or in subatitution for the destroyed,
stolan or lost cartiflcate. Such new certificate will ba so
dated that naither gain nor losz in interest will result
from such exchange or subatitution. All axpensss associated
with procuring such indemnity and with the praepavation,
authantication and delivery of a nev certificate will be
borne by tha registerad holder of the mutilated, defaced,
dsstroyad, stolsn or lost certificata, |

() ¥henaver any Sesurity, allegsd to have bheen
lost, atolen or dastroyed in raplacesant for which a naw
Security has baen issuad, is presentad to the Fiscal Agent
or any Paying Agent for payment at maturity or at redemption
or for registration of transfer or exchangs, the Fimcal
Agent or tha Paying Agent, a4 the cass may be, shall
immediately notlfy the Republic in respect thereasf and shall

deal with such Security in accordance with the Republic’s
instructions, - ' .

$. Redemption wnd Purchames. - (a) Usless
otherwise permitted Ly the terms of tha Sscurities of a
series, Securities will not be radeenabla prisr to maturity

at the option of the Republic or the yegistered holders
tharaaf.

{b} The Republic hereby suthorizas and directs
the Piscal Agant to administer the sinking fund with respect
te the Segurities of any Baries having a mandatory sinking

-fund or similar provisien in accordance with the provisions

get forth in the tarms of the Sacuritiss of such Saries. If
the provisions of tha Sequrities of a2 Seriss perait tha
Republic to radesnm Securitjes of such Serisa at its option,
then ths Republic shall, unlsss otherwisa provided in the
termg of the Securities of such Serles, give written nptice
to the Fiscal Agent of the principal amount of Securities of
such Seriss to be 80 redaemed not less than %0 days prier to

12
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tha eptional redsnption dats, If tha provisions ¢f the
Sacurities of a Saries permii the Republic Lo redeen
Sesurities of much Seriss only upon tha occurrence or
satinfaction of a condltion or conditions pracedant therato,
than pricr to the giving of notics of rsdemption of the
Securities of such Series, tha Republic phall deliver te¢ the
Fiscal Agent a cartificate stating that the Republic is
antitled to effect such redszption and setting forth in
reascnabld detail 2 statement of factes showing that =such
condition or conditions precsdent have ccourrad or been
satisfiad. If ths provisions of the Securities of a feries
obligate the Republic at the rsguest of ths holdera to
redeen Securitias of such-Saries upon tha dcourrense of
certain avents ({edch hersinafter raferrsd to as'a .
"Redemption Evant®), then ths Republic shall prompily
_dalivar written notice to the Fiscal Agont that a Redexption
"Event has ocourred. Promptly after receiving written notice
of a Redewption Evant, the Flsoal Agent ashall deliver
written notlce to each huldar of the Sscurltiss of such
Series stating that & Redemption Event has oocurred and that
such holder may tendar itk Ssourities by delivering written
notice of lts alection to tender for redemption, togethexr
with the cartificate or certifficatas for the Sscuritias to
be readeemed, to the Fimcel Agant within &0 days of the
Flgcal Agent’s notice (harainaftsy rsferrsd €2 as tha
"option Period"). " Thereafter, tha Republic shall (i} in the
manner provided in the provisiona of tha Securities of such

~ Series and as contemplated by Section & harecf, arrange with
the Fiscal Agent (and‘azch-Paying Agent for the purpose, if
applicable) for the proviaion of funds gufficlant tc make
paymanta to such helders in raespect of such redamptions, and
(11) redeem such Securities within 50 days of the sxpiration
of the Option Paricd., The Fiscal Agent shall provide the
Republic from time to time during and upon expiration of the
option Period with reasonable detailed &{nformation as ta
Securitiss tendered for redemption.

All notices of redamption of or Redemption Events
ralating to Securitles of a Serles to the holders thareol
shall be made ih the name and at the expense of the Rapublic
and shall be glven in accordance with the provisiens

applicable thereto set forth in the torms of the Securities
of such Beries, ‘ . T T

: ¥Whenevar loss than all the Sacﬁriti-s cof a Seriss
with ths same intersat rate and maturity a2t any time

outstanding are to ha radesmed at the option of the
Republic, the particuler Secupities of such Saries with such
interast rate and maturity to be radeemsd shall be selectad
not more than 60 days prier to tha redsnmption date by tha
Flucal Agent from the outstanding Securitiss of such Serles

13
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not previcusly called for redemption by auch usual mathed as
the Flscal Agent shall deem fair and appropriats, which
method may provide for the aslection for redsmption of
portions of the principal amount of registersd Sscurities of
such Ssries the minlsum denominations of which, if any, will
ba apacified in the terms of tha Seouritles of zuch Series,
Upon any partial redamption of & ragistared Security of a
Sariex, the Piscal Agsnt shall suthenticatse and deliver in
sxchanga thersfor ona or more registered Securities of such
Series, ©f any authorized denomination and 1ike tenor as
raguested by the holder theracf, in aggregata principal
amount aqual to ths unradasmed portion of the principal of
such Sgour ity . ‘ .

{c} The Rapuklic may at any time purchase .
Securitias at any prics in the cpen market or otherwise,
provided that in any much cams such purchase or purchasas
ars in compliance with all releévant liws, regulations and
directivas. Sacurities so purchased hy the Republic, nay,
at the Republic’s discretion, he hald, rasold or surrendered
to the Fiscal Agent for cancailation. Tne Sacurities so
purchased, while hald Ly or on behalf or for the ban=fit of

tha Republic shall not sntitle the registared holder thereof .

to vote at any meetinga of regismterad holders of Securities
and shall not be dasmed to ba outstanding £or tha purposas

of calenlating guorums at mastings of tha registered holdsrs _

. of tha Sacurities. Notwithstanding the foregoing, the
Republic will not acquirs any beneficial interest in any

‘Sacurities unlees it gives prior written notias of each

acquisition to the Fiscal Agent. The Placal Agent will be

entitled to raly withont Further invastigation on any such
natification {or 1ack therent] .

. (d) If the Republic alects to6 sancel any
Seeurities when Securities have bean issusd in the form of a
Global Security, it may request the Fiasal Agent to instruct
the Dapositary to reduce the outstanding aggragate principal
anount of the Glebal Securities in acoerdance with the
reqular proceduras of the Depositary in effect at such time.

1¢. Qanceslliation and Destruccion. a.'jn" Securities -

which axe paid at maturity or upen aarlier repurc¢hase, ox
are mutilated, defaced or surrendared in ®change for.other
-cartificates, shall bs cancelled Yy the Piscal Agent who
shall register such cancellation, The Fisecal Agent ahall,
4s S00N as practicable aftar the data of any such
cancallation, furnish the Republic with a cartificate or
certificates stating the =erial numbers and total number of
Securities that have been cancelled. The Fiscal Agant ahall
destroy all cancelled Securitiss in accordance with the
instructions of tha Rapublic and shall furnigh to the

14
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Rapublie, on a timely basis, certificates of destruction
stating the gerial nusmbers, dollar value and total number of
all saourities dastroyed hereundex. :

11. uﬁm_umjmm $o long as
any Sedurity ramaing outstanding, save for the exceptions

set forth beloy, the Republic will not craats or permit to
subsist any lien, pledgs, nortgags, macurity interest, deed
~ of ‘trust, charge or other encumbrance or praferantial
arrangement which has the practical sffsct of constituting a
security intavest ("Lien®) upon tha whole or any part of its
aggels or ravanies to secure any Public External
Indebiddness of the Républic unless, at the same tims or
prior thereto, the Republic’s obligations under the
Securitles sither (i) ara secured equally and watably
tharewith, or (ii) hava the banafit of much other security,
guarantas, indemnlty or other arrangement am shall be

approved by tha holders of the Sscurities (as previded in
Section 16}. - . ’

Notwithstanding tha'fnragaiﬁq, the Republic may
pernit to subsist: .

(1). any Lien upon proparty to saecure Public
Extarnal Indabtedness of the Republis incurred for the
purpose of financing the acguimition of such property;

- any xsnswval or extension of any such Lien which is
limited to the original proparty coversd thereby and
which sacures any renawal :or-axtension of the original
saqurad finansing; .

{ii) any Lien axisting on such property at the
time of its acquisition to secure Public External
Indebtadness of the Rapublic and any renewal or
extenzion of any such Lian which is limited to the
original property coversd thersby and which sscures mny
renewal orx extansion of the original seasured finaneing;

{1ii) any nLien craeated in connection with the
transactions contemplated by the Republic of Argentina
1992 Financing Plan dated June 23, 1992 sant 4o the
intarnational banking community with the communication
dabed June 23, 1992 from the Minister of Economy and
Public Works and Serviecas of Argsntina (the 71892 =
Financing Plan®) and the implamenting documentation

- therefor, including any Lien to secure obligations
under the collateralized sacuritiss issued thersunder
{the “Par and Discount BondsY) and any Lien sacuring
indebtadness outstanding on the date hereof to the
extent raquirad to be equally and rateably securad with
the Far and Discount Bonds;

| “ i

8ld I7RRY A7] 1A CMYAE Em 5 Sumna wapke i wf 870050



Case 1:08-cv-06978-TPG  Document 1-2  Filed 08/05/2008 Page 20 of 72

(iv) any Lien in ezistence an the dats of this
Agrasnent;

_ (v} any Lien securing Public External
Indabtednass of tha Rapublic issued upon surrendar or
cancallstion of any of the Par and Digcount Bonds or
the principal amount of any indabtadness outstarding -as
of June 23, 1992, in sach casa, to the extent such Lien
iz creatad to sacure such Public Indabtedness on a
basis comparanle to the Par and Discount Bondsj

(vi) ahy Lien on any of tha Par and Discﬁunt
Bond=; and

: (vii) any Lian sasuring Puhlic External

- Indebtedness incurred for ths purpose of financing all
or part of thes costs of the acguisition, constructien
or davalopment of a projsot provided that (a) the
holders of auch Public External Indebtedness exprassly
agres to limit their recourse to the assets and
revenues of such proiect as the principal source of
rapayment of such Public Extarnal Indabtedness and (b)
tha preperty over which such Lien ia granted consista
solaly of such assebs and rsvanuss.

For purpores of this Agreoment:

. "Extarnal Indebtedness® zeans cbligations {other
‘than tha Sacurities) for ‘hovrowad money or evidenced by -
securities, dabantures, notss or other similar instrumants
- deneminated or payabls, or which at tha option of ths holder
thexreof pay be payadbls, in a currancy othsr than tha lawfanl
currency of the Republic provided that no Domestic Foreign

Currency Indebtedness, as defined below, shall constitute
External Indebtedness. Coe

*Public External Indebtsdness” mwans, vith respsct
to the Republic, any Extarnal Indebtadness of, or quarantesd
by, the Republic which (i) is publicly offered or privately
placed in sscurities markets, (ii) is in the form of, or
reprasanted by, securities, notes or other securities or any
guaranteas tharaof and tiii} is, or was intended at the tinme
of issus to bs, quoted, listed or traded on any stock
exchangs, automated trading ‘system or over-the-gounter or

- other smacuritias market (including, without prejudice to the
ganarality of the foragoing, sacurities eligibla for PORTAL
or a similar market for the trading of securities sligidle .
for sala pursuant to Rule 144A under the U.S8. Sesurities Act

of 1833 {or any successar law or regulation of aimilar
effeact)), .

16
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. remadiad within 90 days aftar written notice of such default

"Domestic Formign Currsncy Indebtedness® nsans (i)
the following indabtsdnsss: (a) Bones del Tasoro issued
under Dacrees MNo. 1527791 and Dacraa No. 1730/91, (b) Bonos
de Consolidaciin issusd under taw No. 23,5982 and Dacree No.
2140791, {0} Donos ds Conmolidacisn de Dsudas Pravisionales
isaued under Law No, 23,582 and Decrss No. 2140791, (g)
Bonos de 12 Tesoraria a 10 Afios ds Plazo- izsued under Dacree
No, 211792 and Decraee No. 526/52, () Bonos ds la Tasoreria
a 5 Afios Plazo iasued under Decree-No, 211792 nd Dscree No.
526792, ({f) FPerrcbonos issuad under Dacree Na. 52/92 and
Dacras No. 528/92 and (g) Bonos de Consolidacién de Regalias
Hidrocarburifaras & 16 Afios de Plaxo isauad under Decres No
2284/92 and Decrae Ko. 54/93; {i1) any indebtadness lasued -
in exchange, or as replacemant, for the indabtedness ‘
raferred to in (1} shove; and {iii) any other indsbtedness
payable by its tarms, or which at the option of the holdar
theruof may be payabls, ih a currency othar than the laviul
currency of the Republic of Argentina which is {a) offered
axclusively within the Rapublic of Argantins or (b) issuvad
in payment, exchange, subatitution, dlacharge or replacement
of indebtaedness payabla in the lawful currancy of the
Republic of Argantine; provided that in no svent shall the
following indebtedness b4 dsemed to constitute "Dopeatia
Foralgn Currengy Indebtadness®: (1) Bonos Externcs de 1=
Repdblica Argentina lssued under Law No. 19,68%5 snacted oh
June 15, 1972 and {2) any indebtadness issued hy tha
Republic in exthangs, or as replacamsant, for any
indebtadnsss referred to {1) above, - :

12. Defaul€; iccelerafion of Maturity.. If any of
the following evants (“Evente of Default”} with ragpact to
the Securities of any Seriss occurs and im continuing:

{a} Non-Payment: tha Rapublic fails to pay any
pPrincipal of any of the Sscuritiss of such Series whan dusa
and payabls or fails to pay any intarsat on any of tha
Securities of such Series when dus and payabla and such
failure continues for 2 period of 30 days; or

(b) Breach of Other Obligations: the Republic -

does not perform or comply with any one or more of its other

cbligations in tha Securitiss of such Seriss or in.this
Agreenent, which dafault is incapable of remedy or Is-not

shall hava baen given to the Republic hy the Fiscal Agent;
or : '

{¢) Cross Default: any event or condition shall
ocour which results in the acceleration cof the maturity
(othar than by eptional or mandatory prapaymant or
redenption) of the Securitimm of any other Series or of any

17
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Public External Indebtednsss of the Republic having an
agyragate prineipal amount of U,5. $30,800,000 or ¥ora, or
any defanlt in the payment of principsl of, or premium or
prepaymant chaxge {if any) or interest o, tha Securities of
any other Series or any asuch Public External Indebiwdness
having an aggragate principal anount of U.s8. $30,000,000 or
pmore, shall odcur whan and as the zame shall heconms dus and
payuﬁla, 1f auch default shall continue for morae than the

- peried of grace, if any, origimally applicable thereto; or

: {d} Moratorium: a moratorium on the payment of
principal of, or Iinterest on, thas Public External

Ingdebtadness of the Republic shall be declared by the
Rapublle or; ;

"~ (e} vValiaivy: <the validity of the fecurities of
auch Saries zhall be contasted by the Republic;

than tha holdars of not lasas than 23 percant in aggregate
E:incipal ancunt of ths Sscurities of such Saviss by notice
in writing ts the Rapublic at the specified office of the
Placal Agent shall declara the principal amcunt of all the
Securities of such Series to be dus and payabla impediately,
and, in tha casa of (2) and id) above, ea¢h holder of
Securitlss of such Series may by such notice In writl .
declara tha principil amount of Securities of such Serlies
held by it to be due and payable immediately, and upon any
such declaration tha same shail become and shall be
{nmadiatsly due and payabls upon ths Jate that such written
notice is raceived by the Republic unless prior to such date
all Eventa of Dafault in respect of all tha Securitles of
guch Sarias shall hava bsan cursed; providsd &hat in the case
ef (b}, (d) and (e} above, much svent iz materially
prajudicial to the intarssts of the holders of the
Securitles of such Series, and provided further, that if, at
any time after the principal of the sSecuritiex of such
Series shall hava besn so declarad dvs and payable, and
before any sale of property under any judgment oY decree fovr
tha paynent of the moniaes due shall have been obtained or
entared as hereinafter providagd, tha Republic shall pay or -~
shall daposit with the Fisoal Agant a szun sufficlant to pay
all matursd amountz 9f Iinterest and principal upon all the
Securitiens which ghall have bacome dus and otherwise ithan

- solaly- by declaration {with intersst on overdue amounts oI

- intarast, to the extant permitted by liw, and on such
pringipil of sach of the Securities at tha rata of intersst
applicabla therste, to the date of such payment or deposit;
and the sxpanses of the Fiscal Agent, and reasonable
compengation to tha Fizeal Agent, its agsnts, lsgal
advisers, and any and all dafaulta under the Bacurities of
such Series, other than tha non-payment of principal on the

18
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. Sacurities of such Serims whioh shall have baceme dua solaly

by declaratiaon, shall have been remedied, then, and in every
such caga, the holders of 75 perasnt in aggregats principal
apount of thea Securities of such Sevies than outstanding,
affer a mmsting of holders of Securities held in accordance
with the procadures desctibed in sectlon 16 belew, by
written notice to-the Republin at ths specified office of
tha Fiscal Agent, may on balalf of the holders of all of the
Secuxities of such Series waive all defaults and rescind and

- annul such declaration xnd its consequencas: but no such

walver or rescission and annuinmant shall extend to or shall.

alfagt any subesquant dafault; or shall impair any right
consaguent thereon, :

13. (2} Limit on Lisbility. In acting under
this Agrasment the Fiscal Agent and any Paying Agant ave
acting molely as agents of the Republic and do not asamume
any obligation or relationship of agency or trust for or
with sy of tha holdars of the Saowurities, sxXocept that =ll -
funds held by tha Fiscal Agent fox payment of principal or.

intarsat shall be hald in trust, subject to the provisions
of Ssction €, : -

(o) Accapfance of Appointpent. The Fiscal Agent
and sach Paying Agant accepts {ts ¢bligations ast forth in
or arising under this Agreement, the Paying Agancy
Agreements and tha Securities upon the taras and conditions
hersof and therect, including the following, to all of which

the Republic agrees and to all ef which tha holders of the
Sacurities shall be subjact: '

{1) -the Fiscal Agent may consult as to legal
matters with lawyars selssted by it, who may ba
employeas of or rsgular independent counsel to the
Rapublic, and the Fiscal Agent shall be protectsd and
shall incur ne liability for action taksn, or suffered
o be takan, with respect to such wattsrs in good fzith
and in accordance with the opinion of such lavyers; and

(4i) the Friscal Agent and sach Paying Agent, and
their officars, dirsctors and employees, nmay become the
holder of, or acquire any interest in, any Securities,
with tha gaxe rights that it or thsy would hava if it
vers not the Fiscal Agent or a Paying Agent hersundar,
or they ware not such officers, directors, or
employars, and may sngage or be interasted in any
financial or other transaction with ths Rapublisc and
may act on, or anm depository, trustee or agent for, any
comuittes or body of holders of Securities or other
obligations of the Republic as fresly as if it ware not
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the Flscal Agent or a Faying Agent hereunder or thay
waxa not muoh officers, direchtors, or employees.

14, Zxvenses and Indspnitv. (a) In conrnection )
with the Fleoal Agent’s appointwent and duties as Fiscal
Agant, the Republic will pay thu Placal Agent compensation
agresd upon by tham, Thae Republic will indemnify the Fiscal
Agent and sach-Paying Agant agxinst any loms or liability
and agreas to pay or raiaburss the Flscal Agent and each
Paying Agent for any reasonable expensa, which loss,
liability or reagonable sxpenss may be incurrsd by the
Fiscal Agant or any Paying Agent by reason of, or in
conneci:ion with, tha Piscal Agent’s or any Paying Agant’s
appointment and duties as such, axcept as such result from
the nsgligence, bad falth or wilful misconduct of the Fiscal.
Agant or any Paying Agant or their respective diractors, :
officers, employsas or agants. In addition, the Republic
shall pursuant to arrangements geparately agresd upon by the
Republic and ths Fiscal Agent, transfer to tha Fizmcal Agent,
upon prasantation of substantiating documentation _
satisfactory to the Republic, amounts sufficient to
ralnburse the Fiscal Agant for cartain out=of-pockst
aXpensas reascnably inourred by it and by any Paying Agent
in connaction with thair services. The obligation of the
Rapublic under this paragraph shall survive pa‘y{ment of the
Sscurities and resignation or ramoval of tha Piscal Agent.

.. (B) The Fiscal Agent and ench Paying Agent agrses
to indemnify and hold harmless. the Republic against all
direct clalms, actions, dsmands, damages, costs, losses and
liabilities (axcluding consequential and punitive damagas)
arizing out of or relating to the bad faith or wilrul
nigsconduct of the Fiscal Agent or any Paying Agent or their
respectiva directors, cfficera, smployses or agants.

18, jSucgegsor Fizcal Agant. {a} The Republic
agreas that thers shall at all tizes be a Fisoal Agent
herqunder, and that tha Piscal Agant shall be a kank or

. truet company organizsd and doing business under the laws of
the United States of America or of the Stata of New York, in
good etanding and having a place of buminess; {n tha Borough
of Manhattan, The City of New Yerk, and.suthorized under
such lava to exercise corporats trust powers. :

. Any corporation or bamk inte which the Piscal

- Agent hersundsr may be marged or convartsd, or gny
corporation with which the Piscal Agent may be donmolidated,
or any corporation or bank vesulting from any nerger,
converalon or consolidation to which tha Fiscal Agant shall
sell or otherwisa tranafsr all or substantially all of the
corporate trust business of the Fiscal Agent, provided that
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it shall be guaiitied as aferasaid, ahall he the successor
Fiscal Agent under this Agrsanent without the exacution or
£iling of any pepar or any further act on the part of any of
the parties hereto, rut subjact to prior notica to and the .
prior approval of the Republis.

: {b) 'The Fisoxl Agant may at any time xesign by
giving written notice to the Republic of its reaignation,
specifyiny the date on which its rakignation shall becoms
affective (which shall not be less than 120 days after the
date en which such notice is given unless the Republic shall
agrae to a shorter period); provided that no such notice
ahall axpirs less than 30 days before or 30 days after tha
due dats for any payment of principal or intarest in raspect
af the Bacuritias, Tha Republic ay rasove the Fiscal Agant
at any tima by giving written notica to the Fimcal Agant
speoilfying the date on which such ranoval shall bacome
effectiva. Such resignation or ramoval shall only take
sffect upon the appointment by tha Republic of a succssgor
Fiscal Agent and upen the dcceptance of such appointmant by
Such sucqessor Plscal Agent. Any Paying Agant may resign or
B2y be ramoved at any time upon 1liks notica, and tha
Rspublic in any such case may appuint in substitution
tharafor a new Faying Agant or Paying Agents.

(&) The nﬁointnant of tha Fiscal Agent heraunder
shall forthwith terminats, whether or net notice of guch
terzination =hall have besan given, if at any time the Fiscal

JAgant bacomes incapable of perforning its duties hersunder,

or is adjudged bankrupt or insolvant, or-filas a -valuntary
petition on bankruptey or makes an assignuant for tha
benafit of its creditors or consants to ths a ointment of &

- llquidator or racaiver of all or any substantial part of its

perty or mdwits in writing its inability to pay or maat
ts debts as they maturse or BUspands payient thersof, or if
a resolution is passed or an order mada for the winding up
or dissolution of the riscal Agent, or if a liguidator or
recalver of the Piscal Agent of all or any substantial part
of its proparty is appointed, or if any ordsr of any court
is entered approving any petition £iled by or against it
undar the provisions of any applicable bankruptey or
inmolvancy law or if any- public afficer takes charge or
contral of ‘the riscal Agent or its property or affairs for
the purposssz of rehabllitation, conservation or ligquidation,.

) {d) Prior to the effectlve date of any such
resignation or ramoval of the Fiscal Agant, or if the Fiscal

-Agent =hall bacoms unadle to act am such or shall cease to

be qualified az aforesald, the Republic shall appoint a
sucosssor Figcal Agent, qualified as aforesaid. Upen tha
appointment ¢f a guccessor Tiscal Ageant and lta acceptanca
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‘of mueh appointment, the retiring Fiscal Agent shall, at the-

direction of the Republic and upon payment of its
compansation and expsnses than unpaia, ‘desliver and pay over
to its successor any and all securitias, money and any other

properties then in its posgamxion as Fisoal Agant and shall
tharaupon cease to act hareunder. :

"~ Any snccassor. Fiscal Agent appointed hersunder
ghall ex=acute, acknowladge and daliver to its predecessor
and to the Republic an instrument accepting such appointment
haraunder, and theraupon such successor without any further
act, deed or conveyance, shall become veatad with all the
authority, rights, powars, truets, izmunitles, dutles .ang
obligations of auch predecessor, with like effect as if
originally named ¥iscal Agent hareunder. '

(a) If the FPlucal Agant rasigns or ceasas to act
as the Rapublic’s fiscal agent in respsct of tha Securities
pursuant £o Section 15(c) of this Agreement, tha Fimcal
Agent shall only ha antitled to annual fees ctherwise
payable to it under this Agreement on a pro rata basis for
that pariod since the wost recant anniversary of this
Agrsamant during which the Fimcal Agent has acted as fizmcal
agent harsunder. In the evank that the Fiscal Agant ceasas.
to act as the Republic’s figcal agent in respect of tha
Securitles for any other resson, the Fiscal Agsnt shall ka
entitlad to receive the full amount of ths annual fees
payable o it in raspsct of the Securities pursuant to
Section. 14 of -this Agreament.

- 16. Moetings of Holders of Secuyrities:

n%. (a) 2 nmeeting of registersd holders of
Seouritias of any Series may be called at any time and from
tine to time to make, gliva or take any rsguast, demand,
authorization, dirsction, notice, consant, waiver or other
action provided by this Agreamant or tha Sacurities of any
Series to be rade, glven or taken by ragistared holders of
Securities of any Series or to modify, amend or supplement
the terms of the Sacurities of any Harles or this Agreement
as hereinaftar provided., The Piscal Agant may at any tima
cal) a meating of rsgistered holdesrs of Securities of any
Saries for any such purposa to be hald at suoh tima and at
such place as the Figcal Agant shall determins;, Notice of
avery meating of registered holdaxa of Sacurities of any

. Series, sett forth tha time and the placs of such meating

(1 B

and in general terms the astion proposed to be taken at such
meeting, shall ba givan as provided in the terms of the
Securities of any Series, not leas than 30 nor mors than &0
days prior to tha date fixaed for tha mssting. In case at -
any time the Republic or the registarsd holdars of at least
10% in aggragate principal amount of the Outstanding

22

15414 . MM i nas sereme i en



VST

o T

3y ¢

Case 1:08-cv-06978-TPG  Document 1-2  Filed 08/05/2008 Page 27 of 72

Sacurltiss of any Saries (as dafined in subsection (d) of
this Section) shall bhave regusstad the riscal Agant to call
a xesting of the registered holders of Securities of any
Serles Zpr any such purpsss, by written reguest setting
forth in reasonable detail the action proposed to bs taken
at the mesting, the Plascal Agunt shall call such mesting for
such purposes by glving notice thareo?.

. To ban antitled to vota at any masting of
rogistersd holders of Sescurities of any Saries, a person
Bball ha a registersd holder of Outstanding Sacuritlies of
any Sarlas or a parson duly appointsd by an ingtrumsnt in
writing as proxy for such a halds:. Any pursen apprinted by
an instrument in writing as proxy for = ragistared holder
nead not ba a registersd holder of outstsnding Securities of
any Series, At any mesting each registared holder shall be
antitled to ons vots for sach of thoss amounts hald by such
helder which rapresent tha lowest denomination in which
Sacurities of guch Series as to which such holder iz a
holder may be transferred. The persons entitled o vots a
majority in principal amcunt of the outstanding Sscurities
of any Series shall constitute a gquorum. At the reconvening
of any nesting adjourned for a lack of a gquorum, the perszons
entltled to vote 25% in principal amount of. the Putatanding
Securities of any Serias shall constifute & querun for the

taking of any action mat forth in the notice of the original

masting. Tha Fiscal Agent nay maka such raasonakls and
custonary requlations as it shall deem advimable for any

v mesting of registered holders of Becurities of any Saries

with rewpect to the appointment of proxies in respect of
registerad holdsrs af Securities, the record date far
deternining the registerad holders of Securities whe are
entitled to vote at much zesting (which date shall be set
forth in the notice calling such neeting hersinabove
relferrad to and whieh shall ba not lass than 30 nor mors
than 30 daye prior to such meating, the adjournment and
chairmanship of such meeting) the sppointment and duties of
inspectors of votes, ths submisaion and exanination of
proxies, certificates and other evidance of the right to
vole, - and auoch other natters congerning the conduct ¢f the
meating as it phall deem appropriate.

(b} (i) At any maeting of raglstersd holders of
Sacurities of a Saeries duly called and held as specitied

. above, upon the affirmativa vote, in person or by proxy

thereunto duly avthorized in writing, of the registersd
holders of not lees than 66 3/3% in aggragate principal
amount of the Securities of any §ariss then Outstanding (or
of such othar percentage as may bhs se: forth in the
Bscurities of any Seriaz with respect to tha action baing
taken), or (il) with ths writtan consent of tha cwners of
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- 86, {7} reduce the profortiun of the princ
ei tha vote of consent of tha holders _

~yd
K A

‘not less than &6 2/3% in aggregate principal amcunt of' tha

Sacurities of any Saries then Outatinding (or of such other
parcantage as may he sat forth in the text of the Securities
of any Barias with raspsct to ths action being taken), the
Rapublic and tha Piscal Agent zay medify, amand or
supplexant tha terms of the Securities of any Sariea or this
Agreement, in any way, and the registered holders of
Sacurities of any Saries may =ake, take or glve any raguest,
demand, authorization, direstion, -notice, consent, waiver or
other action provided by this Agreement or tha Sacurities of

- any Sarles £o ke mada, given, or taken by ragistered holders

of Securities of any Series; nroyidad, havever, that no such
action may, without the con&ant of the rsgisterad holder of
each Security of guch Saries, (A) changs the due date for

the payment of the principal of (or premiunm, if any,) ox any.

inatallment of intsrast on any. S8acurity of such Sexries, (B)
reduce the principal amount of any Ssourity of such Saerias,
the portion of sush prinoipal amount which is payable upon
accalaratlon of the maturity of such Security, the interaat
Tate thareon or the pramium payable upon rademption theracf,
(C) shange the coin or currancy in which or the reguirad

places at which payment with respect to Iinterast, premium or

principal in respact of Sesuritigs of such Saries is
payable, (D) amsnd the definition of Redamxption Zvent in the
Securitisa of such Series or the progsdures providad ,
thersfore, (2] shorten the pariod during which the Republic
is not parmitted to redasm tha Smouritiss of such Serias if,
Prior to auch action, the Republic iz not permitted to do
fpal amount of
Securities of guch Sar
of which iz nacassary to rodify, ‘amend or supplement this
Agrasment or the tarnms and.conditions of the Sacuritiss of
such Series or to make, taks or give any request, damand,
authorization, direction, notice, consant, waiver or othar
action providad hereby or thereby to be made, taken or

given, or {G) changa the obligation of the Republic to pay
additional amounts. _

_ The Piscal Agent and tha Republi¢c may zgraa,
without tha consent of the ragistersd holdsrs of Sascurities
of ani suries, o (i) any modification of any provisions of
the Plscal Agancy Agraement which is of a formal, minor or
fechnical nature or is made to correct & nanifest error and
(1i) any othar modification (except &a:mantionad in this

Agreemant), and any waiver or authorization of any breach or

proposed breach, of any of tha provisiona of this Agresnsnt
which ig in the opinion of the Fiscal Agent not materizlly
prejudieial to the intarmats of the registarsd holders of
HSacurities. Any such agdification, authorization or waiver
2pall ba binding on the registered holders of Securitlies of
any Saries and, if the Fizcal Agant so raquires, such
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~ modification shall be notified to the registired holders of
- Securities of any Series as soon ax practicable,

It shall not be necassary for the vota or consant
of the registered holdars of the Securitias of nn{ Saries to
approve the particular. form of any propossd modifieation,
snendnant, supplement, ragueat, demand, anthorizatien,
diraction, notice, consent, waiver or other action, dut it -
shall be aufficient if such vote or conzent shall approva
the substance thernof. :

(¢) Any instrument given by or on behalf of any
registered nolder of a Security in connectior with any

- sonsent to or vote for any much modification, amendment,

- supplamant, request, damand, authorigation, dirention,
notice, consent, waiver or other action will ba irrevocable
once’ given and will ba conclueive and binding on all
Bubsequent. registersd holdsrs of such Security or any
Security lssusd dirsctly or indiractly in axchangs or
substitution. therefor or in lieun tharsof. Any such
modification, amendment, supplement, raguest, demand,
authorizatien, dirsction, notiea, consant, waiver or othar
astion with respect to the Sacurities of a Series will be
concluaiva and binding on all registered holdars of
Securlities of such Serias, whether or not thay hava given
such gongent or cast such vote, and whether or nat notatlon
of such nmodification, amandment, gupplament, reguest,

d, authorization, direction, notice, consent, waiver or
ather action is made upon the Securitjes of guch Sarias.
Notice of any modiffication or anandnant ‘or, supplement to,
or raquest, demand, authorization, direction, notice,
consant, walvar or other aation with respact to the
Sacuritiss of such Serisr oy thig Agraement (other than for
purposes of curing any ambiguity or of curing, correcting or
supplemanting any defactive prevision heracf or theraol}
shall ke glven to sach registerasd holder of Securitiss of

such Saries, in all caszes az providad in the Securities of
Buch Saries. .

- Securitiea of any Saries authenticatad and
delivered after tha effectivenass of any sach medification, .
anendnant, supplement, raquest, dexand, authorization,
direction, notice, vonsent, waiver or other actlien with
reapect to such Sexies may bear a notation in tha form
approved. by the Fiacal Agent and the Republic as to any
matter providad for in such medification, amendnent,
-Suppletent, request, deamand, autherization, direstion
notlce, conzent,- waiver or othar action. MNaw Stcurities
modlfiad to conform, in the opinicn of tha Fiscal Agent and
the Republie, to any such nodification, amendment,
supplemant, request, demand, authorization, dirsction,
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notice, consant, walvaer or other action may be prepared by

. the Republic, authenticated by the Plscal Agent (or any

authenticating agent appointed pursuant to Section 3 hereof)
andiﬁelivnrad in exchange for OQutstanding Sscurlties of any
Barias. )

(d) For purposss of the provisions of this
Agraemant and ths Bacvritiaes of any Beries, any Sscurity

" ‘authanticated and daliverad pursuant to this Agrassment

shall, as of any data of detarnination, ba deemad to be
“Outstanding¥, sxcept: : :

(i} Becurities of any Series tharatofora .
cancelled by the Piscal Agant or dalivered te the
Fiscal Agant for caneellation or hald by the Fiscal
Agtnt for ralmsuancs but not reissued by the Fiscal
Agank; oxr -

{11) Becurities of any Saries which hava baconme
dua and payable at maturity ‘or otharwise and with
raspact to vhich monies sufficient to pay tha principal
thersof, premivum, if any, and any intsrest theraon
shall have baen made available to the Pigcal Agant;

provided, howsver, that in datargpining wvhethar tha
ragistarad holders of the requisite principal amocunt of
outstanding Sscurities of any Seriss are prasant st a
meeting of registersd holders of Sacurities for guorim

. purposss or have consantad to or voted. in favor of any
- requast, demand, authorization, direction, notice, consent,

walvap, amendment, modificaticn or supplemant haraundsy,
Securitias of any Sariss awnsd diractly or indirectly by the .

Republic shall ba disregarded and deemed not to ha
outstanding. -

17. Fyrther Isguas. Ths Republic may from time
to time, without notics to or tha congent of tha ragintered
holders of the Sscurities of a Sariws, create and igaua
further securitles rankigg Pacl passy with the Securities of
such Saries in all respacta (or in all raspacts axospt for
the payment of intereat aceruing prier to the issus date of
such further securities or axcapt for the firat paynent of
interast following the issue dats of such further
securlities} and so that such further securities anall be

. consolidated and form a single series with the Securities of

*1

such Seriss and shall have ths same tarms as to atatus,
redemption or otherwise az the Sacurities. :

i8. Raports. (a) The Fiscal Agent shall furnish
to the Republic such reports as may be raquired by the
Republic relative to the Pimcal Agent‘s performanca under
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this Agrasment. The Republic may, whenever it daems it

necassary, inspect hooks and records maintained by the
Fiscal Agent pursuant to this Agreement, if any. '

: ~ {b) The Fiscal Agent mhall {on behalf of tha
Holders) subeit guch r:z::t: or informatien as may ba
required from time to in relation to ths issua and
purchass of Securities by applicabla law, ragulations and

-guidelines promulgated by the Unitsd States government.

{c} Tha Repuhlic covenants to notify the Piscal
Agant in writing Luadiataly on becomring awvare of any Bvent
of Default or.any event or circumstance which could with the

giving of notioce or lapsa of time beatma an Event of Dafanlt
(a "Potential Event of Defawit®). - - _

(d) The Republie will send to the Piscal Agant,

" on or before Decenmbar 31 in sach ysar {bagimning with

Decenber 31, 1994), and within 14 days aftsr any written
notice by tha riscal Agent, a carxtificate of the Republic
signed by 2 duly authorized official of the Republic to the
affect that, having made a1l Teascnahle inguiries, to the
bast knowledge of auch duly authoprizad official, no Bvant of
Default or Potential Evant of Default has occuzrred and is
continuing on the date of auch certificate oxr, if an Event
of Default or a Patential Event of Default hans ocourrad, the
circunmstances surrounding it and the stups that the Republic
has taken or prepases to tuke to rezedy ik,

{¢) Tha Rapublic will gend to tha Fiseal Agant as
soon as practicable aftar being so raquested by the PFiscal
Agent a sartificate af the Republic, smigned by & duly
authorized official of the Republic stating tha aggregate
principal amount of the Securities hela by or on behalf of
the Repunlic at the data of guch certificate, :

. 19. Forwarding of Notice: Ingquiries. (a) If the
Flzcal Agent ghall racaive any notics or damand addreszed Lo
the Republic pursuant te the pravigions of the Sscurities,

the Fiscal Agent shall promptly forvard such notice or
demand to the Republic. : :

(k) The Piscal Agent shail respond promptly ta

any inquiries recaived from any ragiastaped holder .of

Securities reyarding the mattsrs coverad by paragraphs {b),
() or (d) of Baction 18 of this Agreament. '

20, Lig;inil. In tha avent that the terns of the
Sacurities of any Serien provids for a 1isting on any stock
axchangs, the Republic agrass to uas all rsascnabla -

endeavors to maintain the listing of the Sscurities on -sush
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(A1)
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exchange. If, howavar, it is unable ‘to 4o so, having used
Such endeavors, or if the maintenance of such listing is
agraed by the Pimcal Agent to be unduly onerous and the -
Piscal Agent is gatisfied that tha interasts of registeraed
holders of the Seourities would not thershy be patarially
prejudicad, it will instead ust all rezsonable endeavors to
chtain and maintain a listing of the Securities on such
other stock s¥changa or exchangas 28 it zay decida.

. 24, iges. - (a) any communioations fron the
Rapublio to the PFiseal Agent with respect to this Agreement
shall be addresged to Bankers Trugt Company, 4 Albany
Straet, Naw York, New York 10008, Fax No.: 212-250-6961 ox
212-250-5392, Tel. No.: 212-250-6871 and any communications
from the ¥iscal Aqant to tha Republic with raspact to this
AqTesment ghall be addresxsd to the Subsscretarfa de
Finanoismianto, Hipolito Irigeyan 250, Piso 10 - Oficina
1001, 1310 - Busnos Alres, Attention: Dauda Extorna, Fax

- No.: 011'-54-1-3‘9"6080, Tal. No.1 Q11-541~349-6242 {er such

otbar wddress as shall be spacifind in writing by the Figcal
Agent or by the Republic, as the Caze may be) and ghall ba
dalivered in parson or gent by first class prepaid post ox
by facsinlle transmimsion subject, in ths case of facsimila
transnission, to sonfirsation by telephons to the forsgoing
addrasses, Such notice shall take effact in the case of
dalivary in person, at the tima of delivary, in tha cass of
delivery by firat claxs Prepaid post saven (7) busindsa days
after dispatoh and in tha case of delivery by facsimils

-transmission, at the time of.confirmation by talephone.,

{b) All notlices to tha regletorad holdmrs of
Sscurities of a Serius will »e publizhad in guch
publications at such locations as any of the Securities of
such Serles ars listed for the perlod of time of such -
listing and as etharwige provided pursuant to tha terns of
the Sucurities of such Serias, T1¢ at any time publication
in any such publication is not practicable, notices will ba -
valld if published in an English langquage nawspaper with
general cireulation in.the respactive market ragions as the
Republic with the approval of tha Fiseal Agent, shall
deternine. [In addition, noticas will ke published in
Spanieh in a newspaper of gensral zirculation in Argentina, .
a2s the Republic shall determine.} Any such notica shall be
dasned to have besn given on the data of such publication

.o, 1f published more than once or on differant dates, on -

the first date on which publication is made. Written notice
will aleo be given to tha Depositary, if at the tima of such

natice any of the Sequrities i Tepragentad by a Glabal
Security, ,
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o 22. CONAMRL to Servieo: Juriediction. The
Republic hereby appoints Banco de 1a Nacidn Argentiha, at
its office located at 299 Park Avanua, Ngw York, New York :
16171, and, 1f guch person isg not raintained by the Repubiic
na its azant for such purposa, the Republic will appeint CT
Corporation System to act as itg sgent for such purposa) as
its authorized agent {the “authorized Agant”) gpon whom
process may ha sarved in any action ariming out of or based

- on the Securitles or this Agreenent by the holder of any
Security which may be institutad in any state or federal
court in The City of Naw York, and exprassly accepta the
Jurisdietion of any sush court in respact of such action.
Such appaintment shall pe irrevocabls until all amounts in
Faspact of tha principal of and any interast due and to .
bacome dua on or in réspact of all the Securities have been
provided to the Fiscal Agant pursuant to the terms haras?,
except that, 4f for any reason, such Authorizad Agent ceasey
to be ahle to act as Authorized Agent or to have an address
in tha Borough of Manhattan, The Clty of Naw York, the
Republic will appoint mnother person in the Borough of
Manhattah, The C Ly of New York, melected in its dlscretion,
as such Authorized Agent. Prior to the date of issuance of
any Becurities hereunder, the Republic ahall obtain the
conasnt of Banco de la Naeién Argentinz to its appesintment

- 88 such Authorized Agent, a copy of vhich acgeptanca it
-shall provide to the Fisgal Agant. The Republic shal) taka
any and all action, including the ?iling of any and all
docunenta and instrunenta, that may be nacegsary to continua
such appointment g;_agpointnnnts in full forcs and effsct as
aferaeaid. Upon Béce Pt of such service of procsss, ths
Authorized Agent shall adviss the Subninistry of Finance
promptly hy telecopier at 011-54-1-349-6080. Ssxvica of
Process Lpan the Authorized Agent at the addrase indicated
above, as such address B3y be changed within the Borough of
Manhattan, Tha City of New York by notice given by tha
Authorizad Agent to each party hereto, shatil be deemad, in
svery raspect, effective service of Process upon the
Republic, The Republie herahy irrevocably and
unconditionally waives, to the fullest extent permitted hy
iaw, any objaction which it may now or hereafier hava to the
laying of venue of any aforesaid actien arising out of or in
connection with this Agraement brought in any such court has
been brought in an. inconvaniant forum., Neithar such
appointment nor such dceaptance of ‘jurisdistion shall be

terpreted to includa actions brought under tha United

- States fedsral securitiss lavs. This appointsant and
acceptanca of jurisdiction is intanded o ba effactive upon

ggﬂﬂh“;'
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The Repuhlic hereby irrevcoably wailves and agrees.

nat to plead g immunity #frem tha Jurisdicticn of any such

court £o which it might othaxwisa be ny a
entitlad in.an '
arising out of or based on the Securities or this A}g'r:g;:?xg-

by tha holder of -any Security,

.- 23, Gaverning Law and Counterparts
Agrasment shzll bs govarned by, and .‘.nterprlt;.d Tigu

:;::ré:x;:o n:ith, the. laws of the Btata of New York. Tﬁin
sioh o wnich i Ey Ghennc s et SoLTeS

or '
togathar shall constitute ona and thz aa.n; ﬁ:t:tia:iwhmh

44, -Eapdings. Tha headings for the sackions of

this Agreen :
thi Agr aan:::'t:.“- for gomnnitncu only and are not part of

30
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IN WITNESS WHEREOF, tha parties harsto have

exacuted this Fiacal A o0
above written. v oy Agqraszent as of tha data firat

THE REPUBLIC OF ARGENTINA

By:
Ranmas Noeml LaGreom. .
Title: Financial .
, Rapressntative of
' Axgentina in thas
Unitad States

BANKERB TRUST COMPANY

By
Nana: Wanda Camacho
Titla: Assistant
Sacretary
a1
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EXHIBIT A

FORM OF REGISTERED SECURITY

[Form of Faca
" of Security]

émmummmmmmw o
Reponitary. )

(INSERT ANY LEGEND(#) REQUIRED BY THE INTRRRAL REVENUE CODE]

THE REPUSLIC OF ARGINTINA
(Title of Beriss of ﬁemritias}
No, R {Prinoipal Amount]
Issus Price: | | |
Ooriginal Imsua Date:
Maturity Date:
currency of Denomination: |

Option to Raceiva Payments
in specifisd currency: -

Authorized Danominationg:

——Yes _______NO

Form: : { ) Book-Entry
{ ) Coxrtificated

-Inltia) Interest
- ngmtnt Data:

interast Rate:
Interagt Rats Resat: { ) 7The Intezwst Rate may not

ba changed prier to
Haturity Data. :

35
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. Maturity Data: : ¥es
Final Maturity:

{ ) Tha Intereat Rate may ba
changad prior to Stated
Maturity (see attached).

OEtional Renet Dates
{12

applicable):

interast Payment Dates:
Optional Extanaion of

Total Amount of OID:

Yield to Maturity;

Initial Accrual Fariod OID:

Optional Redemption: _ Yes . Wo

optional Redaxption Dates:

It applicable as described above, tha Redamption Price
shall initially be % o tha principal amount of

this Security to be redeemed and shall deciine at esch

“anfiivarsary of the initia) Redemption Dats by % of

tha principal amount to be redasmed until the

‘Redenption Price {x 100% of much principal ameunt;

- provided, howavar, that if this Sacurity iz a Discount

Hote (as Qefined balow), the Redemption Price shall be

th: Anortized Fage Anount {as defined belovw) of this
Hote, ' _ ' '

Optional Ropaymant: Yes Re -

Optional Repayment Datus:
Optional Rapayment Pricaes;

Conversion inte or .
- Exchangs -for '

. Other Sacurities { ) This Sscurity may not ba

converted into or
axzhanged far othar
sacurities,

{ } This Sacuriey may he
converted inko or

IR CEESL AR P TnEce SRl BE
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. ekxchanged for
[spacify securitiemi.

Terzs of Convaraion
ot Zxchanga B
(1 applicable):

Indexed Hota: Yos (sen attached) . No

Exchange Rate Agent:

Other Tarms! ¥o

——— TAS8
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THE REPUBLIC OF ARGENTINA (herein called the
"Republic®), for valus zaecaived, haradby prouises %o pay to

or raglstered amsigns, the Principal sum of U.s.
Deollars {Y,5.% } [other currency) on :
{ ' ' 4
. ingerfe~, and te pay interast therson from or
-from the moat recent Tntersst Paymant Date to which interest
haz baen pala or duly provided for, [?pecicy frequaency)] in
Arrears on {and ] in ==ch ysar, )
conmencing (each an "Intarast Payment Data®}, at .
the rata [of 3 per anmm] [to k4 determined in - .
acoorgdance wiEh the provisions hersinaftar set forth}, until
the prinsipal hereof is paid or made available for payment.
The Iinterest so payablie, ana purctually pald or duly
gzovidad for, on any Interast Payment Date wlll, a3 providad
n the Flscal Ayancy Agresment hareipafcer refarred to, ba
pald to the parasn fthe "regiatersd Belder®) in whose name
this Sacurity (or one or more pPredacessor Securitias] is
registared in the register of such Bscurities maintained
pursuant to the Fiscal Agency Agraement at the cluge of
businags on the date {vhathar sr not & business day) {, as
- the came may be] (each & "Regular Racord DateX) .11
calendar dayas] next praceding such Interest Payment Date; :
previdad, hovevar, that tha first paynent of interest on any
secenrity originally issued on z date batwesan a Regular
Record Date and an Interest Payment Data or on an Interest
- Paymant ‘Date will-be made on.tha Interast Paymant Data
following the next succreding Ragular Racord bDate to the
reglstered HolGer on sueh naxt sucasading Regular Record
Date. Any such intersst not so punctually paid or duly
providsd for will farthwith ceage to be pavabla ¢¢ the
reglstered Holder on such Regular Raccrd Date and may either
be prid to ths perzon in whoms nape this Sacurity (or one or
more predeqessor Securitlap) is registerad at the cloge of
businszs on a specinl racord dats for the payment of guch
interast to be fixed by the Republic, notice whersaf shall
be given to registered Holders of Securities of thix Series .
not lass than 10 daym prior to suen spacial record data, or
be pald at any time in any othsr lawful manner [not
ieonslistant with the raquirsnents of any securities
exchange on which the Securities of this series may he

1isted, .and upen such notice as may b requirad by such
exchanqe{] .

{Insert floating interast rate provisglons, if
applicable.} - .

1L Lhe Smourdty ir not to bear intirsst prior to
mnhnxi:xﬁ_inazz:--(thn “Stated Maturity?). The principal of
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this gacurity shaldl Dot bear intarest eXcept in the came of
a dafault in paymant of Pzineipal upon acgelaration, upon
redemption or at stated Maturity.)

Principal eof (and premium, if any, on) [and
interast payable at maturlti Or .upan earlier redemption or
rapaynent in regpact of] this Security shall ke payable in
inmmadiately available Funds against surrender hersof at the
corporata trusk offica of the Pigoal Agent hersinafter
refearrad to and at the officas of such other Faying Agents
4% Lhs Republic shall have appointed pursuant to the Fiscal
Agency Agreemsnt, Payments of principal of (and premium, if
any[, on}} rand interest en]. thiy Sesurity shall ke wada in
sam-daI fulidas in accordanca with tha foregoing ana subject .

Cabla laws and ragqulations, by [{1f the Republic =0
elects) transfer to an account denominated in 1.5, dollars
which is maintained by the payes with {any] fa} bank

_ 1. If the Republic does not so
elact, pavments of principal {and preaium, if any} shall be
made against surrender of this Security { _

=~y and paymants of intarast zhall be made,] hy)
furvarding hy pest or otherwise delivering a check [on or
before the dua dats for such PAYRENT] to tha registared
address of the registared Holder of this Security. [(If
2pplicabla, |

mmummwml This
Security is a divect ohligation of tha Republic and does not

have the bansfit of any meparate undertaking of other
government entities ( including Bance Central), The Republic
covenanta that until a1l dnounts in refpect of tha ‘principal
and interast dus and to bacora dues on or in raspect of. this
Bacurity have baen paid as provided hersin or in the Fiacal
Agancy Agraement, it will at all times maintain officas or
agencies in tha Borough of Manhattan, Tha City of Naw York

- Zor the payment of the principal of fand premiun, if any[,
on]) f[and intaregt on] the sscuritiaes ag hereln provided,

Pofarence ig Raredy mads to the turther provisions of
this Security set forth on the reverse herssf, which further

provisiong shall for ail PUrpases hava the sane affect ag if
sat forth at this Placs, -

Unlass tha certificats of authantication hei'aon has
baen sxecutsd by the Figcal Agent by manual aignatura, this
- Security ‘shall not bs valia or obligatory for any purposa.

37
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IN WITNESS WHEREOF, o
instrumant to he duly i‘;‘gg:é?puhlic has caused thls

Dated: . ‘
THE REPUBLIC OF ARGENTINA
By
§4530y)
;ttast:
“[Title] -

Data of authantication:

This 1s one of tha: Securitias of the serias designagad

tharein raf
Agrtimnt? erred to in tha vithin-mentioned ¥Sscal Agancy

BANKERS TRUST COMPANY,
a§.Tiscal Agent

By

Authorized Sigratazry -
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{Form of ravaryge
of Sscurity)

This Security is ona of a duly authorized isaune of
securities of ths Republie (herain called the "Securities)
igsund ai: to ba igmpued in cne or more warlies in accordance
withk a Figcal Agancy Agreament, dated ag of
(hexrain called the Hyiscal Agency Agresnent"), batwaen the
Republic and Bankers Trust .cem Y, as Plucal Agent (harein
oallsd the BFigoa) Agent"), wvhich term includas any
successor flascal agant undar the Fimcal Agency aament),
caples of which Fiscal Agancy Agrsenment are on file and
availabla for insiactian at the cOrporaAte trust office of
the Fiscal Agent in the Boerough of Manhatian, The City of
New York. This Becurity is ene of the Sacurities of tha -
Serles deslgnated on the face hezeof[, limited in aggregate

- princlpal amsunt to U.s.% The Piscal Agency

1.
Agresnment way bs anended from time to £ime in accerdance
with the terms thereo?,

_ The Sscurities will constitute the direct,
unconditional, unsecursd and unsubordinated obligations of
the Republic, Each Series vill rank pari pagsy vith sach
other Series, without Eny praference one ovar the othar by
reason of priority of dats of imsue or currancy of payment
or otheryise, and at least sguzlly with all other prasant
and future unsscursd and unsubordinated External

Indabtednase (as defined iy the Fiseal Agency -Agreenent) of

: The Securities uf this Saries ave igsuable only in
fully ragistered form., Tha Sacuritiss ars lssuable in [the]
authorized denomination(s) of  [eurrency/d.5, 5 [and
{any integral multiple theraor] {integral multiplas of
(currancy/U.3.8$ above that amount]]. ‘

Until all amounts in reapsat of the prineipal and
interest due and to become dus on or in respect of this
Sscurity hava been pald, the Republic shell maintain in the
Borough of Manhattan, The City of New York, an office or
agancy whers Securitiss maY bs surrendered for registration
of transfer or exchange. Tha Republic has iritially, '
appointad ths QOrporats trust office of tha Fiscal Agent as
.ita agent in the Borough of Hanhattan, Tha city of New York,
for such purposs and has agreed to canes to he kept at such
office a register in whion subject to such reasonabla
regulations as it may preacribe, the Repudblic will provide
for the registration of Securitias and of transfars of
8equrities. The Republic reservas the right te vary or
terainate the appointment of the Fiwcal Agant as sscurity

oLy
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reglatrar or transfer agant or to appaint adéitimnal or
other raglestrary or transfer Agents or ta appreve soy changs
in the office through which any security registrar or any
transfer agant uots, provided that there will at all times

be a security registrsr in tha Bozough of Nanhattan, The -
City of New York, - , :

Subject to the ravieinng on the facs hereot
concarning transfer restr ctions, tha transfsr of a Security

is ragistrabls on the aforezantioned regiater wpen surrendsy .

of such Sacurity at the corporate trust office of the Fiseal
Agent duly endorced by, or accompanisd by a written
instrument: of transfer in forn ateachod hezreto duly awacuied

authorized in writing. Upan suoh purrandsy of this Security
Zor rogistration of transfexr, the Repudllc shall exécute,
and tha Fiscal Agent ahall anthentizate and deliver, in-tha
nans of the dasignated Yransferes or tranafaressz, ohe or
more new Sacurities, dated the date o authantication
therest, of any authorizad denominations and of a 1ikm
dggragate prinocipal ameunt.

Subjact to the provisions on the fa¢a haraof
concerning transfar rnntrfutinhs, at ths option of the
reglistersd Holdexr upon rTequasl confirmed in writing,
Sacurities may ba sxchanged for Bacurities sf any autherized
denominations and of a 1ike aggragats principal améunt, upon
Burrendsr of the Securities to e s¥changad gt ths corporata

- trust offica of ths Fisoal Agant, . Any.reglatration of

b F

&l

1

Eransfer or exchange will be effected vpon the Fiscal Agent
being satizfied with the docunants of title and identity of
the peraon waking the request ang subject to suck reasonable
regulations as the Rapublic may from time %o time agrea with
tha Piscal Agant. Whenevar any Sacuritiaes are 20 -
surrandersd for exchange, tha Republiz shall sxecnte, and
the Fiscal Agent shall authenticate and delivar, the
Securities vhich the registersq Holder making tha exchanga .
iz antitled to recaiva. The nay Security issued upsn audh
exchange shall be go datsd that naither gain mor loas aof
Intereat sbhall result from such axchangs, (If the Secuzity
is Se ~~Notwithstanding the
foregoingi tha axchange of this Sacurity ig subject to

m

cartain itations set forth in the Flscal Agency Mraement
and on tha facs hereof. )

[In_ the eveant of a Tedenption of tha Sacuritles cof
this sarles in part, the Republic ahall not be rezuirad (1)
to register the transfer s 9r #xchange any Security during
a pericd beginning at the orening of buninsas 15 days '
bafore, and contlnuing until, the date notice is given
identitying the Seourities o be redeezad, or (i1} to

pﬁ- a
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¥agister the transfer of or exchangs any Security, or
portion theraof, called for radamptien, )

All Bacurities ismusd upon any raglatration of
tranafer or axchangs of Securitias shall bs the valid
obligation of the Republic avidancing the s#ame indebtedna=z
and entitled to the mime benefits this Sacurity has at the
time of xuch rsgistration of transter or exchange.

. No sarvice chargs shall be mads for any
registration of tranufer or exchangs, but the Repuhlle may
require paymsnt of 2 sum sufficient 0 covar any tax or
othar governnental charge payable in connection tharewith, -
other than an exchange in connestion with a partial

Zadamption &f a Security not involving any registration of a
tranefer.

Prior to dus presantmant of thls Sacurity for _
registration of trinatar, the Republic, the Fissazl Agent and
Any agent of the Republic or the Fisoal Agent may traat the
person in whose name this Security is registerad as the
OWner hereof for all Purposae, whathar or not this Sacurity
is overdus, and naither the Republic nor the Fiscal Agent

nor any such agent shall be affasted by notice to the -
contrary. .

In any case vhere the due date or the payment- of
the principal of (and praniyn, if any{, onj} [e&r interes:
eh] any Sacurityf, or the date fixed.for rademption of any
Sacurity,] shall be, at any placs from which any cheak in
vespect thersof is to be mailed or where such Security is to
be surrendsrad for Payzent [or, in the casa of payments by

transfar, vhers sush tranater is to ba pade], a day on which
banking institutiong { 1
U8, do)

Securit

' art-~in {nawa of finanoial canter of the country
in whoss currency the sscurities ars dsnominated] are
authorized or obligated by law to closa [

c
ingart-~or a day on which banking ingtitutions in [nams of

=~in The City nf Nay York] i{If the K

non-0.8. financial center] ars not carrying out tranaactions -

in fnama of non-u.s. curzencyjl, then sueh paynent- ndaed not
be made on such date at such Place but xmay be made on tho
next succeeding day at suck placs vhich is not a day on
which- banking nstitutions ars autherized or obligatad by
14w €0 class, with the sama foroe and effact as if made on

. the date for such payment payable in raspsct of any such

bl - B

delay.
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The Rapublic shall provida to tha Fizcal Agent 3t |
its principal office in the Borough of Manhattan, The citig
of Naw York, pplor to gach date on which a payment on or
respect of the Sesurities of tnis series shall bacone dua,
monies in such amowpts which (to?athar with any swounts then
hald by the Flasoal Agent and availabla for the PUrposs} are
sufficient to maks such payment, Any monies provided by the
Republic to tha Pigeal Agant for tha payment on cor in
Zospest of the Securities oL this series anc revaining
uncisimed at the snd of two years after such Payzent shall

ent with raxpact therato shall ¢sase, without, howaver,
limiting in any way any obligation the Rapublio may have to
pay the principal of {ar pramium, if any(, on); [or interest
on} this Security as the sama shall bhacoms dug.

80 long as any Saourity remaing outstanding, save
for the exceptions gat forth in the Fizeal Ageancy Agraement,
the Republic will not craate or parmit to subsist, or permit

- Banco Central %o create aor pernit to subsint, any lien,

Pledge, mortgags, #sourity intarast, dsed of trust, charge

revenuss £0 sacure any Publia EXtsrnal Indebtedness (as
defined in the FPiacal Agency Agreemant) of the Republic er
Sanco Cantral unless, at ths mame tipe op pricr thareto, the
Republic’s obligations undew tha.Sacnritiap_aithar“(i)=hr&
Fecured equally and ratably therevith, or {ii) bave tha
banatit of guch sthar security, guarantes, indennity or
Other arrangement as shall oe apbroved by not less than 65

2/3% of the registerud holders of Securities of any Saries
then outsatanding, :

IZ an Event of Default {as dafined in the Piscal
Agenaoy Agraament) ctcurs and iz continuing then the holders
of not lass than 25 fqrcant in aggragate principzl amount of
the Becurities of this Saries by notice in writing to the.
Republic At the specifimd a:tice of the Fiscal Agent, shall
declara the principa) amount of 2ll the Securitiss of thias

Series to be due ang payable as sat fortk in the Flscal
Agency Agraement. :

All payments ef principal, prewmjum, 1 any, and
intarest on this sacurity by the Republic will be made free
and clear o2, and without vithholding or daduction far or on
agedunt of, any pregent or futura taxea, Gutias, asgsosmsnts
Or govermmental charges of whatevar nature jmpused, ievied
collected, withhald ar 3988358d by or within the Republic or
any authority tharein or tharaut having power to tax

A-310
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(togathar "Taxes®), unless such withholding or deduction. is
Tequired by law. In such event, the Republic shall pay such
Additional Anpunts as will Yasult in receipt by the holdars
of Seturxities of this dariss of such amounts of principal, .
renium and intersst which would have heen rescaived by than
& no such withholding or daduction heen required, save for
the excaptions sat forth in the Fiscal Agency Agreemant.

S0 long as any Security remaing outatanding, the -
Rnfublic covVeahants £o nalntain it aexbarship in, and its
alligibility to ume tha general resources of, ths
International Xonstary Fund, : :

. [Tha Securitisg of this Series will not be subjact
to mI sinking fund and wil) not be redesmable excapt as
desctibed balew,} _ : o

{The Securities of this Serias are sublect o
redenption upon not lasa than 30 daya’ notice given as
hareinaftay ircvided, { 1 ==(1) on and

i B any ysar compencing with the year
anding WIth the year through cperation of tha alnking
fund for this meries 3t & redexption price squal to 100% of
the principal amount, {2)] [at any tinme [on or weter
19_ 3, as a whole or in Part, at the slegtion of the
Republic, at the Zollowing redemption prices (exprsssed as
peroentages of the principal amount of +he Sacurities to ke

?

redeemed): IF radsamss {on or bators ’ ¥,
of the. years inaieated,
Rede tion - Redemntion

and thers after at a redemption price aqual o —% of the
rincipal arount, and (3)] under the circumstances dexorivad
n the next Succsading paragraph at a redemption prica egual
to 100% of the prineipal tnount of tha Securitied to ba
Tedosued, togathay in SAch case with ‘accrued interast -
(axcept if the xedarption date is an Interust Payment Data)
to tha redemption date, but intersst ingtallmants en
Securities that arg dus on or prior to auch redemption .date
will ba paynble to the holders of much Securities of rTecord
at the close of businass on the ralevant Record Dates .
referred to abova; Rrovided, that if tha redamption date
Gcours betwaen a Racweyd Dats and an Intarest Payment Date,
the interest due ang PAYabla will pe paid to the holders of _

A~1L
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guch Seourities of record at the close of buginess on such
Recard Date. [Paytial rademptions must be in an apount not
less than U.8,.$ Principal amount cof Sacurities,}

(2% and for a sinking fund for the retiremant of
the Sscuritiss of this Series, the Republic will, until al}
Securities of this Serlas are pald or paypent tharect
provided for, depomit with the Fiseal Agent, priexr to

. in each year,. commencing in and snding in -
an amount in cash syfficlent to redess on much
[net legs than U,5.§ and not mors thanj
U.5.% princiial amount . of Sacuritias of this Series
at the redemption prica apecitied ahova for redemption
through oparation of the sinking fund. {The z:inimm asount
of any ainking fund payrent ag specified in this Paragraph
is hersin raferred to as a "mandatory ainking fund paymant®,
and any peyment in excess 5f guch minimum amount is herein
raferrad €0 as an "aptional sinking fund payment®.} Tha
cash amount of any [mandatory] ainking fund paysment is - -
subjact to reduetion am provided below, Each ainking funa
payment ahall ba appiled to the redex tion of Sacuzrities in
this Zerias on auch 23 hersin provided. [The
right to redeanm SecuTifies oFf this 8Beariss threugh optional
sinking fund payments shall not bé cumulative and teé +he

extunt not availed of on any sinking fund redemption date
will terminate.)] - :

{Notwitheeanding tha foregoing, the Republic nay -

ok, pricx-. to s Yodeam. any Sscurities of this Seriss

a8 [and optional sinking Zund payrant] cortexplated by tha
preceding paragraph as a part of, or in anticipation of, any
rafunding operation by the application, directly or S
indirestly, of moeniss borrowed having an intersst cost to
the Republic (caleculated in sseordance with ganeral armcapted
finanecial practice) of less than __% par annun.) .

{Securities of this Series acquired or redeemegd by

the Republic otharwise than Through {mandatory] sinking fund

Payments may be credited sgaingt subsequent {mandatory)

slnking fund payments otherwiss regquired to be made {in the
invarse order in which thay become due), )

. {The Republic (i) may deliver cutstanding
Sacurities of this Series (other than any praviously called
for redemption) and (ii) may apply as a cradit Securitias of
thin serles which have baen radeemed otherwisse than through
the application of [mandatory) sinking fund payments, in
each casze In gatiefaction of a1l or any part of any
{mandatory] sinking fund paymant and the amount of such

{mandatory] sinking fund paymant shall he reducsd
accordingly. ] :

A-12
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[In the case of any partial redamption of
Sacurities of thnim Surjes puranant to the sinking fund or ag
the option of the Rapublic, the Sacurities to be redesmed
shall be malected by the FPiseal Agant not mora than &0 days
pricr to the redsmphion data from the cutatanding Securities
not praviously callad fop radeaption, by such wmathed as the
Fisonl Agent shall dean fair and appropriate and which may
provide for the selsction for rtdamgtion of portions (sgual
to U.8.9% or any integral sultiple thersof) of the

pringipal anount of Seouritiez of denomination largar than
U.B.$ ]- - .- ’ ) .

- {This Security shall ba radesnad, at the option o2
the registared Rolder tharsog, upon tha cccurrancz, on oxr
aftar » of & Radezption Rvant (as hersinaftay

. Qafinad), at tha redamption price squal to 100% of the
prineipal amount of this Sdourity, together with intarest
accrued- thearasn to the dste of redemption; pravided,
howsyar, that the right of the registered Holder to present
thiz Security [if: '

Sacur ==, 0r evidence of owhership af the

Sacurities represantad by this parnanent glabal Security (as
hereinafter providad),) for redanption shall, if tha
Republia gives a Notice of Rede tion Xvent (as hereinafier
dafined), tarninate upon sxpiration of the Option Pericd las
herainafier defined) ¥slating to suzh Redemption Evant. In
the avent of the occurrancs of more than ona Rademptieon

. Event, each such Radaemption Fvent ghall a doemad to cgnfar

* upon the ragistared Holder of. this Security a separate right
of redemption,) oo

[Tha Republic agrews that, if a Rademption Bvent
cecurs, it will promptly give written notice tharecf to the
Fiscal Agent {a “Notice of Redempticn Evant®). Promptly
after recsiving such Notiog of Redamption Evant, tha Fiacal
Agent shall give writtan notica te the raglesterad Bolder of
this Becurity (a "Noties of Right to-Tander®) stating that a
Redenption Event has eccurred and including 2 form of notice
{(a_“Radawmption Noticar) pursuant to which the ragicteraed
Holder of this Security may alect to causa rademption. The
Republic may, but ghall not be chligated o, fix a record
date for the purpoze of detsrnining the raglatersd Kaldars
of Securities of this sarjeg eatitlad to elest to gause
redaxption of any such Holder-elects to causa radsnmptlion of
this Security, deliver the Radamption Notice, together with
the cartificats or certificatas raprasanting the Seouritias
¢ be redsemad {

3 ==, or avidenca of ownaranip of the
Securities represented by this parmanent global Security (as
bareinattar provided +] 0 the Pigcal Agent within a period
of 60 days [the "option Period®} of ths date of the Netioe
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of Rigut to Tendar, and (ili) the Repudlic shall select a
date for raedemption (tha “Redemption Data®), which shall be
within &0 days from tha and of the Option Paricd, and, on
the Redamption Date, shall rodesm the Securitiss tendsresd
for rodenption within the Option Periecd. At least 10 days
prior to tha Redewption Data, tha Republie shall ((1)1
daliver notice of the Redamption Date in tha manner provided
for herein to sach registersd Holder who requastad .
radsnptioht, or (i) publish notice of tha Redamption Date
in the ranner provided for herein, ai the case may bej.]

( ] '
inserti--It is understsd thit, notwithstanding tha foregoing
provisions relating to redemption at tha option of a
ragistared Holder and without otharwige limiting any right -
of any other registered Holder to sct by agent or proxy, the
Fizcal Agant may treat a persen anthorized, in a mannay

satisfactory to the Fiscal Agent, by the U.3. Depositary to .

take action in zespsct of a porticn of this parsanant global
Segurity as the registarad Holder of such pertion of auch
Security and may maka arrangepents satisfactory to it, tha
Rapublic and the U.S. Dtgosltary in oconnsction with this
partial radexption of 8 parmanant globxl Sscurity.)

[Insert description of thosa aventa}'if any,. which
congtitotes Redamption Events. ]

: (If motica of redemption has bean given in. the
zannar set forth hersin, the Sscurities so to ba redsemed
‘shall becoma due and payable on the radauption daks )
specified in such notice and upon pressntation and surrendexr
of the Securitiss | :
~~, or evidence of ownharship of the
Beourities repressnted by this psrmanent global Security
satisfactory to tha Fiseal Agant,] at the place or places
epacifiad in such notice, the Sacuritiss shall be pald and
raddemad hy the Republic at ths places, in the manner and
cuxrency and at the redeaptisn price herein spacifisd
together with acorued intarsat (unléss the redanption dats -
is &n Interest Yaypent Dats) to the redamption date, - Froa
and after the redemption date, if monies for the radamption
of Securities called for redemption shall hava hesn made
svailable at the corparates trust office of the Fiscal Agent
for redemption oh the radenption data, the fscurities called
for yedsmption shall csaas to bear interast, and the only
right of the holder of such Securities shall bs to recsive
anmtnt of the rudamption priece together with accrued :

nterest {unless ths redemption data is an Intarest Payment
Date) to the rademption date as aforasaid., I poniaes for
the redemption of the Securities are not nada avallable for
payment until aftar the redemption date, tha Sacurities
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cailed for rademption shall not cease to bear intsrest until -

such monles hava bean so made availabla.]

. [Any Security which is to be redsemad only in part
shall be surrendared with, if the Republic or the Fiseal
Agent s¢ raquires, dua endorssment by, or a written
inatrument ¢f transfsr in form satisfactory to the Republic
and the FPiscal Agent duly exacuted by, the holder thayeol or
such holder’s attornsy dQuly authorizad in writing, and tha.
Rapublic shall exscute, and the Fiscal Agent shall
authenticate and daliver to the reglstersd Holder of such
Sscurit{ without service charge, a nev Security or
Securit
required by such Holder, in aggredats principal amount aqual
to and in sxchange for the unradasmed portion of ths | .
principal of the Security so surrendered.)

, A nesting of registersd holders of Securities of

thiz Ssries may be called at any time and from tims to tims
to makae, give or take any rsquast, demand, authorization,
dirsction, notice, conssant, waiver or othar asction providad
by the Fiscal Agency Agresnant or tha Securitiex of this
sariea to be nade, -given or taken registerasd holders of
Securities of this Serias or to modlify, amand or supplement
the terms of the Sacuritiss of this Ssries or ths Piscal
Agency Agreexent &8 hareinafter provided. 7Tha Fiscal Agent
may at zny tinme call a naeting of raglatersd holdare of
Sacurities of this Series for any such purpose To be hald at
. auch tima. and at such place as the Flsoal Agant shall
determina. Notica of avary meeting of registered holders of
Sacuritles of this sarlas, =etting Zerth the tine and the
place of zuoh msating and in general taras the astion
proposed to be taken at such gesting, ahull be given as
provided in the terms of the Sccurities of this Series, not
lags than 30 nor wors than &0 days prior to the date fixed
for the meeting.” In case at any time tha Repuhlis ox the
registersd holders of at least 10%¥ in aggragate princlpal
anount of the Sutstanding Sscurivies of thim Sariss {as
defined in the Pimcal Agency Agtesment) shall have roguested
the Fissal Agent te call a mesting of the registarad holdsre
of Seourities of this Seriex for any much purposa, by
written ragquest gatting forth in raasonable detall the .
action proposad to be tzken at the meating, the Piacal Agant

shall call sugh meating for auch purpoges by giving notics

At any mesting of ragistersd holdars of Securitias
duly ealled and held as gpsoified abuve, upon tha
affirmative vote, in pereon or by proxy thersunte Auly ’
suthorissd in writing, of the ragistersd holders of not less
than £6-273% [or ___ ¥} in aggregate princlpal amount of the
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Sacuritias of this Sarias then outatanding, or (ii) with the
written consent of tha ragistarsd holders of net less than
§6-2/3% [or ___ %} in aggregate principal ameunt of tha
Sacurities of this Seriss then Outstanding, the Republic
{and the rigcal Agent] pay modify, amand or supplemant the
terns or provigions contained in the Securitiss of this
Series, In any way, and the registerad holders n? Seouritles
of this Beries nay make, taks or giva any ragquest, demand,
suthorization, direction, notics, consant, waivar or other
action provided by tha Fiscal Agency Agreemant or.the -
Securities of this Serias to be madae, ?ivan, or taken by
ragistared holdars of Securitias of this Sariss; provided,

» that no such action may, without the comsant af the
ragistered holder of each Baqur ty. [A) changs the dus date
for the payment of the prineipal 6f or any instaliment of

- ilnterest on any Sacurity, (B} reduce ths principal anount of
any Security, the portion ef such principal amount which is
payabls upon accalaration of the maturity of such Security-
or the interest rats therson, (C) change the coin or ,
surrsndy In vhich or the regquired places at which paynsnt -
with respect to interest or principal in respact of the
Securitiaz of this Saries Is payable, (D) reduce the
proportion of the principal amount of Sscurities of tlils
Series the vote or consant of the holders of which is
necassary to podify, amend or supplemsnt this Agrsemant or
tha terms and conditions of tha Bacurities of this Seriss or
to mzke, take or giva any reguast, demand, authorization,
direction, notice, aschsent, waiver or other aotion provided

. hersby or thareby to be mada, taken or given, or ({E) changs
the obligation of the Republis te pay additional amounts.

Tha Fiscal Agant and tha Rapuhlic RAY Agree,
without the consent of tha ragistared holderz of Securities
of this Series to (1) any moalfication of any provisions of
the Flmcal agsncy Agreament which it of = forzal, miner or
technical nature or is made to carrect a manifazt error and
(11} any other medification {except ar mentioned in the
Fizoal Agency Agraement), and any waiver or authorization of
any breach or proposad breach, of any of the provimions of
the fimcal Agency Agresment which is in the opinion of the
Flecal Agent net materially prajudicial to the interasts of
the registered holders of Securities. Any Buch
modification, authorization or vaiver shall ba hinding on
the ragistered holders of. Securitisg of- this Serlasg and, if.

. the Placal Agent so reguires, sush modification ghall be
notifiad to the registersd holders of Samcuritiss of this
Saries a: soon as practicabla, Co

All notices to the registered holders of
Sacurities will ke published in such publications at such
locations as any of the Sacuritiss are llsted for tha pariod
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il

- of time of sush listing and ag otharwise provided pursnant

to the terms of the Securities of this Saries. If at any
tima publication in any such publication is not practicable,
notices will ba valid it published in an English language
newspapar with genaral cirewlation in the respsctiva market
reglons as tha Repudiic with the approval of the Fimeal
Agent, shall deternina. In addition, notices will ba
publishad in Spanish In a newvepapsr of ganaral circulation
in Argentina, as the Republic shall detarmine, Any such
notics shall be daemsd to hava besn given on the data of
such puslication or, if publizhed mors than once or on

ﬁigfarnnt,antas, on the firat date on which publication 1s
nada, N - :

' ¥o rafarance herein to tha Fizoal Agsnecy Agreement .
and no provision of this Saecurity or of the Piscal Agsnoy
Agreexent ahall alter or impair the obligation of the
Republic to pay the irincipal of (and premium, if any[, on))
[and interest on] thia Sacurity at the tives, placs snd
rate, and in the coin or currency, harein prascribed,

. Claina against the Republic for payment in respact
of tha Sacuritias of this Sevies and intsrast payashta
thsreon shall bé premcribed and bacome void unlaas made
within 10 yoars {in the case of principal) and 5 years {{n

the case of interest) from ths appropriate Relevant Date in -
respect thersof, :

‘This Sacurity shall be governed by and congtrued
in accordance with the laws of the Stats of New. York; -exaept
¥ith respact to authorization and axecutlon hy ths Rapublic,

i Tha Republic has in the Pigaal Agancy Agreement
ixrrevocably submittaid to the Jurisdiction of any Nev York
state or federal court aitting in the Borough of Manhattan,
The City of New York and the csurts of tha Republic of
Argentina {the "Spexified Courta®) over any suit, action, or
proceeding against it oy its progerties, assete or ravenues
with respect to the Sacuritias of this Series or tha Fiscal
Agency Agteament (z "Ralatad Procseding®). The Republic has
in the Fiscal Agenay Agresment walved any objastion to
Related Proceedings in such courts whather on the grounds of
Yanus, rasidence or domicile or on tha ground that the
Related Proceedings have been brought in sn inconvanisnt
forum. Tha Republic agress that a final non=-appealabla

- jwdgment in any such Related Procseding {ths “Related

Judgment®) shall be conclusive and binding upon it and maf
be anforced in any Specified Court or in any other gourts to
the jJurisdiction of which tha Republlic is or may ha subject

{the "Other Courés™), by a suit upen such Judyment.
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" The Republic haw in the Fiscal Ayency Agresment
agrasd that (i) service of ali writs, process and summcnses
in any Related Precseding or any action or procesding to
enforge or executs any Related Judgaent prought against it
in the Stata of New York nay ba nmade upon Bance de la Nacién
Argantina, pressntly located at 299 Park Avanus, Nay York,
New York 10171, and, ‘if ek porson ig not maintained by the
Republic as its agent for such Purpoze, tha Republie will
appoint o Cerporation System vo act as its agent for such
purposa, . .

_ ‘To tha extant that the Republic or any of itz
Tavenuad, assets or propsrtics shall ba entitled, in any.
Jurisdiction in whicg‘any Specified Court is lecated; in
which any Relatad Procedding may at any rine ba krought
Againat it or any of its Iwvenues, assets or propartiss; or
in any jurisdiction ir which any Specified Court or Other
Court is located in wvaich any sult, agticn or procseding may.
at any tima ba hrought solely for the rurpoas of anforcing
or exscuting any Ralated Juigment, to asny immunity from
sult, from the Jurisdiction of any such court, fren set-gfr,
irom attachment prior to Judgment, form attachment in aid of
execution of judgment, from execution of a judgment or from
any other legal or judicial process or remedy, asd to the
sxtent that in any asuch jurisdiction there shall b
attriruted such an immunity, the Repivlic haz irrevocabiy
zgraad not to claim and har irrevorsably walwved such Immunity
to tha fullest aptant parnittad by the laws of such
jurisdiction (and consents generally for the purposas of the
Forelgn Bovarelgn. Iumunities Act to the giving of any ralief
or the issue of any process in connactlon with any Ralatad
Procaeding or Related Judgwent}, provided that such waivay
shall not ba effactive (i) with respect to the nssets which
constitute fraely availabls regarves pursuant ts Article 6
of the Convertibility Law (the "Convartibility Law"), the
anount, composition and investment of which will bs
reflectad on the balance sheat and accounting statsmant of
Banco Central consistently Préparsd pursuant to Arvticle 5 of
tha Convertibility Law and ({4} with raepact to proparity of
the public domain located in the territory of The Republic
of Argantina or property wwned by ths Republic and lsecated
in ite territory which ik dedicated to the purposs of an
essential public asrvice, ang provided furthar that such
agreomant and waivay, insofar a8 it.ralates to any -
Jurisdiction othey than'a jurisdiction in which a Spaciried

“Court iy looated, is given 30lely for the purpoge of

enabling tha Piscal Agsnt or a holdar of Securities of this
Seriea o enfores or execute a Related Judgmont. Ths waiver
of immunities refarrad to harain oonstitutss only a limited.
and spacific waiver for tha purpase af tha Sacurities of
this Saries and thas Fiscal Agancy Agrsement and undszr no

4
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[}
l

et

c¢ircunstances ghall it be interpreted as a ral waivar of
the Republic or » walvar with?upact to 4;'»:3?::1:::!.i.ﬂgaq °
unrelatod to the Securities of this Series or the Fizcal
Agancy Agrasmant, .

Unless the certificats of aﬁnntlcition heracn
has bean exacuted by the Fiscal Agant by manual signatura, .
this Sacurity shall not ba entitied to any bansfit under the

. HMacal Agguuy.-.\qrmt or ba.valid or obligatory for any

purposs.
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FOR VALUE RECE g
;r tr;n;;aﬂ unlgﬁn the undergigned heraby seil(s), assiqnz
LEASE INSERD SnoTar, SECURITY

IDRNTIFYING NUMBER OF ASStgnes o’rm

Ple ' ‘ : .
| age print or typewrite nams and addrasg including postal

#3p codm of assighag

tha : ' ‘
| within Seourity ana aii Tights thereundar, hevepy —

v irrevocani ' ‘
y annntituting and appointing to tranafer such

Rscurd .
Secux ty on the books ¢f tha Trustee, with Enll‘pqwer of
substizuticn in the Preniges, |

Datad:
_ ‘ — Signatura:

Hotice: “the s
‘this ‘assigmantg:::gn ke
vorreaspond with the nane
25 writtsn upon the face
of tha written instrumant
_ in every particulay,
::m :ﬁlﬂtiﬁn or
- Whataevar, oF WY change
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‘G ¢ PAGE 1
JPMorgan Run Date: 07/28/2008
Time: 05:16 pm
Statement Date:  07/25/2008
Global Settled Holdings COB Report Run by: jharvin
Sedol Number Security Description Units
ISIN Price CCY
Account Number: NMLM Account Name: NML CAPITAL,LTD
Depot: ECLEAR:NML CAPITAL LIMITED
2641091 ARGENTINA(REPUBLIC OF) 61,644,000.00
US040114FB19  12% BDS 01/02/2020 LSD1000
5185882 ARGENTINA(REPUBLIC OF) 56,487,000.00 -
USD40114AR16  11.375% BDS 30/1/2017 USD1000
5660197 ARGENTINA(REPUBLIC OF) 12,650,000.00
USD40114BE93 __ 11.75% NOTES 7/4/2009 USD1000
5922262 ARGENTINA(REPUBLIC OF) 16,540,000.00
US040114FC91 11.375% BDS 15/3/2010 USD1000 . :
ADO3749 ARGENTINA{REPUBLIC OF) 6,256,000.00
'US04D114AND2  11.00% BDS 09/10/08 USD1000
AG20635 ARGENTINA(REPUBLIC OF) 12,220,000,00
US040114GDES  12.375% BDS 21/2/2012 USD1600 S
A026715 ARGENTINA{REPUBLIC OF) 5,560,000.00 - -
USO40114AV28  9.75% BDS 19/9/2027 USD1000
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' v S PAGE 2
JPMorgan RunDate:  JUN 09, 2008
Thne: 09-28 am
Statement Date: 06/08/2008
H Time: 05-10 am
Consolidated Seftiement ITD Report Run by: Iharrin
Trade Type Security Description Units Cutstanding Units
Chase Message 1D ISIN Sedol Number Due Date Cash CCY Outstanding Cash CCY
Client Trade Ref. Broker Settied Date Local Piice CCY
Trade Status Market Value CCY Outstanding Local CCY
Fail Description Base Value CCY OQutstanding Base CCY
Account No: NMLM Account Name: NML CAPITAL,LTD

Depot:  ECLEAR:NML. CAPITAL LIMITED

Racelve Against Peyment  ARGENTINA(REPUBLIC OF) 11.375% BDS 30/1/2017 USD1000
702383353 US040114ARI6 5188882 D6/09/2008

NONE EVRQCLEAR BRUSSELS MGTCBEBE 06/09/2008

Settled

2,000,000.00

0.0000 USD
0.00 USD

TRADE SETTLED

!

92436 :

0.00USD .
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s 4 PAGE 1
JPMorgan Run Date: JUN 24, 2008
Thme: 0512 pm
Statement Date: 05/24/2008
Consolidated Settlement ITD Report Thme: 03-05 pm
Rus by: Jharvin
Trade Type Security Description Units Quistanding Units
Chase Message iD ISIN Sedol Number Dus Date Cash CCY Outstanding Cash CCY
Client Trade Ref.  Broker Settled Date Local Price CCY
Trade Status Market Value CCY Outstanding Local CCY
Fail Description _ Base Value CCY Outstanding Bage CCY
Account No: NMLO1 Account Name: NML CAPITALLTD

Depot: ECLEAR:NML CAPITAL LIMITED

Receive Against Payment ~ ARGENTINA{REPUBLIC OF) 14.375% BDS 30/1/2017 USD1000 6,000,000.00

702461803 USDA0114AR16 5188882 06/24/2008 )

NONE EUROCLEAR BRUSSELS MGTCBEBE 0er24/2008 0.0000 USD

Settled 0.00 USD

TRADE SETTLED 80014 : 0.00 USD

Receive Against Payment  ARGENTINA(REPUBLIC OF) 11.375% BDS 30¢1/2017 USD1 opn  4,000,000.00

702461827 US040114AR1E6 5188882 06/24/2008

NONE EUROCLEAR BRUSSELS MGTCBEBE 06/2472008 0.0000 USD

Settied 0.00 USD

TRADE SETTLED 90014 : 0.00 USD -
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) ]
O PAGE 1
JPMorgan RunDate:  JUN 27,2008
Time: 09-07 am
Statement Date: 06/27/12008
H Tiree: 08-08 am
Consolidated Settlement ITD Report Run by: harvin
Trade Type Security Description Units Qutstanding Units
Chase Messaga ID  ISIN Sadol Number Due Date Cash CCY OQuistanding Cash CCY
Chent Trade Ref.  Broker Seltled Date Local Price CCY
Trade Status Market Vahue CCY Outstanding Local CCY
Fail Desaription Bass Valus CCY Cutstanding Base CCY
Account No: NMLO1 Account Name:  NML CAPITALLTD

Depot: ECLEAR:NML CAPITAL LIMITED

Receive Against Payment

ARGENTINA(REPUBLIC OF} 11.375% BDS 30/1/2017 USD1000 5,000,000.00
02477791 US040114AR16 5188982 06/27/2008
NONE EURCCLEAR BRUSSELS MGTCBEBE 06/27/2008 0.0000 USD
Seltled 0.00 USD
TRADE SETTLED 20014 : 0.00 USD
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ié PAGE 1
JPMorgan Run Date: JUN 20, 2008
Time: 08-59 am
Statement Date: 08/30/2008
Consolidated Settlemen Time: 08-10 am
n ftlement ITD Report Run by, pdonafite
Trade Type Security Description Units Outstanding Units
Chaso Messags ID  ISIN Sedol Number Due Date Cash CCY Qutstanding Cash CCY
Cliort Trade Ref,  Broker Settlad Date Local Price GCY
Trade Status Market Value CCY Outstanding Local CCY
Fail Desaoripiion Bass Value CCY Outstanding Base CCY
Account No:  NML(1 Account Name: NML CAPITAL.LYD .

Depot: ECLEAR:NML CAPITAL LIMITED

Receive Against Paymant  ARGENTINA(REPUBLIC OF) 11.375% BDS 30/1/2017 USD1000 _ 2,500,000,00
702485013 USD4D114ARIE 5186882 D6/3042008

NONE EUROCLEAR BRUSSELS MGTCBERE D6/30/2008 0.0000 USD
Settled 0.00 USD
TRADE SETTLED 90044 : 0.00 Uisb

e ’
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' G L
JPFMiorgan Run Date:
Time:
o . Statement Date:
Consolidated Setttement ITD Report Time:
Run by:
Trade Type Security Description Units Qutstanding Units
Chase Message ID  ISIN Sedol Number Due Date Cash CCY Qutstanding Cash CCY
Client Trade Ref.  Broker Seltied Date Local Price CCY
Trade Status Market Value CCY Outstanding Local CCY
Fail Description Base Valus CCY Outstanding Base CCY
Aecount No:  NMLOM Account Name: NML CAPITALLTD

Depot: ECLEAR:NML CAPITAL LIMITED

Receive Against Payment  ARGENTINA(REPUBLIC OF) 11.75% NOTES 7/4/2009 USD1000 100,000.00
702516809 US040114BES3 5660197 07/07/2008
NONE EUROCLEAR BRUSSELS MGTCBEBE 07/07/2008 0.0000 USD
Settied 0.00 USD
TRADE SETTLED 92436 : 0.00 USD
Receive Against Payment  ARGENTINA(REPUBLIC OF) 11.375% BDS 15/3/2010 USD1000 260,000.00
702616608 US040114FCO1 5922262 0710712008

. NONE EUROCLEAR BRUSSELS MGTCBEBE 07107/2008 0.0000 USD
Sotlled 0.00 USD
TRADE SETTLED 92436 0.00 USD .
Recelve Against Payment  ARGENTINA(REPUBLIC OF) 11.00% BDS 09/10/06 USD1000 225.000.00
702516610 USD40114AND2  AQD3749 07/07/2008
NONE EUROCLEAR BRUSSELS MGTCBEBE 07/07/2008 0.0000 USD
Settled 0.00 USD
TRADE SETTLED 92438 0.00 USD
Recelve Against Payment  ARGENTINA(REPUBLIC OF) 9.76% BDS 15/9/2027 USD1000 600,000,00
702516606 USDAD114AV28  AD26715 07/07/2008
NONE EUROCLEAR BRUSSELS MGTCBEBE 07/07/2008 0.0000 USD
Settled 0.00 USD
TRADE SETTLED . 92436 0.00 USD

'}..




Case 1:08-cv-06978-TPG  Document 1-2  Filed 08/05/2008 Page 64 of 72

‘: PAGE 3
*iPmiorgan RunDate:  JUL 08, 2008
Time: 09-15 am
Statement Dato: Q7/08/2008
i Fime: 05-08 am
Consolidated Settiement ITD Report Run bys o
Trade Type Security Description Units Cuistanding Units
Chase Message ID  ISIN Sedol Number Due Date Cash CCY OQuistanding Cash CCY
Chent Trade Rel.  Broker Settled Date Local Price CGY
Trade Status Market Value CCY Outstanding Local CCY
Fafl Desgription Base Value CCY Outstanding Base CCY
Account No:  NMLD1 Account Name:  NML CAPITALLTD

Depot ECLEAR-NMAL CAPITAL LIMITED

Receive Against Payment  ARGENTINA{REPUBLIC OF) 11.75% NOTES 7/4/2008-USD1000 650,000.00
702517338 US040114BE93 5660187 07/08/2008 ,

NONE EURCCLEAR BRUSSELS MGTCBEBE 07/08/2008 0.0000 USD
Settted 0.00 USD
TRADE SETTLED 02436 0.00 LISD




Case 1:08-cv-06978-TPG  Document 1-2  Filed 08/05/2008 Page 65 of 72

. G e PAGE 4
JPMuorgan Run Date: JUL 40, 2008
Time: 10-30 am
Statement Date: o7Mi2008
i Time: 10-14 am
Consolidated Settlement ITD Report Run by: harvin
Trade Typa Security Description Units Quistanding Units
Chase Message ID  ISIN Sedol Number Due Date Cash CCY Outstanding Cash CCY
Chient Trade Ref.  Broker Setfled Date Locat Price CCY
Trade Stalus Market Vaiue CCY Outstanding Local CCY
Fail Description Base Value CCY Quistanding Base CCY
AccountNo: NMLUT Account Nama: NML CAPITAL LTD

Depot: ECLEAR:NML CAPITAL LIMTED

Receive Againet Payment  ARGENTINARERUBLIC OF) 11.75% NOTES 77472009 USDI000

702536751 US40114BESS 5660197 071102008
NONE EUROCLEAR BRUSSELS MGTCBEBE 07/10/2008
Setiied

TRADE SEVTLED 80014 :

§,000.000.00

0.0000 USD
0.00 USD
0.00 USD _.




Case 1:08-cv-06978-TPG  Document 1-2  Filed 08/05/2008 Page 66 of 72

' G y , PAGE 3
JPMorgan Run Date: JUL 14, 2008
Time: 10-20 am
Staternent Date: 0TM 472008
H Time: 10-08 am
Consolidated Settiement [TD Report Run by: harvin
Trade Type Securtly Description Units Cutstanding Units
Chase Message 1D ISIN Sedol Number Due Date Cash CCY Outstanding Cash CCY
Chient Trade Ref.  Broker Settled Date Local Price CCY
Trade Status Market Value CCY Outstanding Local CCY
Fak Description Base Value CCY Outstanding Basa CCY
Account No: NMLOY Account Name: NML CARITALLTD

Depot: ECLEAR:NML CAPITAL LIWITED

ﬁeceivo Aga'nsl Payment  ARGENTINA{REPUBLIC OF) 11.75% NOTES 7/4/2009 USD1000 500,000.00

702559019 US040114BES3 5660197 0711412008 .
NONE EUROCLEAR BRUSSELS MGTCBEBE 07/14/2008 0.0000 USD

Settled 0.00 USD

TRADE SEVTLED 92438 0.00 USD

Receive Agalnst Payment  ARGENTINA(REPUBLIC OF) 12.375% BDS 21/2/2012 USD1000  500,000.00

702559013 US040114GD65  A020635 07/14/2008

NONE EUROCLEAR BRUSSELS MGTCBEBE 07/1412008 0.0000 USD

Settied 0.00 USD

TRADE SETTLED 82436 : 0.00 USD




Case 1:08-cv-06978-TPG  Document 1-2  Filed 08/05/2008 Page 67 of 72

' G g PAGE 3
JPMorgan Run Date: JUL 15, 2003
Time: 04145 pm
Statement Date: 071152008
c.o so“ Time: 01-12 pm
nsolidated Settlement ITD Report Run by, inarvin
Trada Type Security Description Units Qutstanding Units
Chase Message ID  ISIN Sedol Number Due Dats Gash CCY OQuistanding Cash CCY
Client Trade Ref. Broker Seftled Date Local Price CCY
Trade Status Market Vaive CCY Qutstanding Local CCY
Fail Descriplion Base Velue CCY Outstanding Base CCY
Account No: NMLO1 Account Name: NML CAPITALLTD

Depot: ECLEAR:NML CAPITAL LIMITED

-

Recelve Against Payment ~ ARGENTINA(REPUBLIC OF) 11.375% BDS 30//2017 USD1000 §,000,000.00
702560161 USC40114ART6 5188882 07/15/2008

NONE EUROCLEAR BRUSSELS MGTCBEBE 07115/2008 0.0000 USD
Settled 0.00 USD
TRADE SETTLED 90014 : 0.00 USD
Receive Against Payment ~ ARGENTINA(REPUBLIC OF) 9.75% BDS 19/9/2027 USD1000 1,000,000.00
702558017 UB040114AV2E  AD26716 _ 0711472008

NONE EURCCLEAR BERUSSELS MGTCBEBE 07/15/2008 0.0000 USD
Settled 0.00 USD
TRADE SETTLED 92436 ; 0.00 Ush




Case 1:08-cv-06978-TPG  Document 1-2  Filed 08/05/2008 Page 68 of 72

' G - PAGE 3
JPMorgan Run Date: JUL 16, 2008
Time: 1-38 pm
Staternent Date: 07M6/2008
Consolidated Settlement ITD Report Time: 01-07 pm
Run by: Jjharvin
Trade Type Security Description Units Qutstanding Units
Chase Message ID ISIN Sedol Number Due Date Casgh CCY OQutstanding Cash CCY
Client Trade Ref.  Broker Setited Date Local Price CCY '
Trade Status Market Value CCY Outstanding Local CCY
Fail Description Base Value CCY Outstanding Base CCY
Account No; NMLM Account Name: NWIL CAPITALLTD -

Depot: ECLEAR:NML CAPITAL UMITED

Recelve Against Payment  ARGENTINA(REPUBLIC OF) 12% BDS 01/02/2020 USD1000 1,100,000.00
702560160 US040114FB19 2541091 07TM&2008

NONE MERRILL LYNCH ECL 07/16/2008 0.0000 USD
Settied 0.00 USD
TRADE SETTLED 08565 : 0.00 USD



Case 1:08-cv-06978-TPG  Document 1-2 ~ Filed 08/05/2008 Page 69 of 72

1 G - " PAGE 3
JPMorgan Run Date: JUL 17, 2008
Time: 01-13 pm
Statement Date: 07TI7i2008
Consolidated Settlement ITD Report Time: 01.09 pm
- Run by: jharvin
Trade Type Security Desoription Units Qutstanding Units
Chase Message ID  1SIN Sedol Number Due Daie Cash CCY Outstanding Cash CCY
Client Trade Ret.  Broker Setfied Date tocal Price CCY
Trade Stalus Market Value CCY Cutstanding Local CCY
Fall Description Base Value CCY Outstanding Base CCY
Account No: NMLU1 Account Name: ~ NML CAPITALLTD

Depot: ECLEAR:NML CAPITAL LINITED

Receive Against Payment ~ ARGENTINA{REPUBLIC OF) 9,75% BDS 19/9/2027 USD1000 2,000,000.00
702516607 US040114AV28  AD26715 070712008

NONE EURCCLEAR BRUSSELS MGTCBEBE 0711712008 0.0000 USD
Settled 0.00 USD
TRADE SETTLED 80014 : 0.00 USD




Case 1:08-cv-06978-TPG  Document 1-2  Filed 08/05/2008 Page 70 of 72

) a A\ PAGE 2
JPMdrgan RunDate:  JUL 18,2008
Tirne: 01-08 pm
Statement Date: 0711812008
Consolidated Settlement ITD Report Time: 1245 pm
Run by: jharvin
Trade Type Security Description Units Quistanding Units
Chase Messags 1D ISIN Sedol Number Due Date Cash CCY Outstanding Cash CCY
Client Trade Ref. Broker Seftted Date Local Price CCY
Trade Status Market Value CCY Outstanding Local CCY
Fall Description Base Valug CCY Ouistanding Base CCY
Account No: NMLD1 Account Name: NML CAPITALLTD

Depot: ECLEAR:NML CAPITAL LIMITED

Receive Against Payment  ARGENTINA(REPUBLIC OF) 11.375% BDS 30/1/2017 USD1000  15,655,000.00
702560822 US040114AR16 5188882 0711672008

NONE MERRILL LYNCH ECL 07118/2008 0.0000 USD
Selled 0.00 USD
TRADE SETTLED 96565 0.00 USD

b



Case 1:08-cv-06978-TPG - Document 1-2  Filed 08/05/2008 Page 71 of 72

a PAGE 2

SPMoigan RunDats:  JUL 21,2008

Time: 10-17 am

Statement Date: 077212008

nsolidated Settiement ITD Report Time: 10-08 am

Co ° R P Run by: pdonzhue

Security Desciiption Units  Outstanding Units

Chase Message iD  ISIN Sedol Number Due Date Cash CCY Quistanding Cash CCY
Client Trade Ref,  Broker Seifled Date Local Price CCY

Trade Status Market Value CCY Outstanding Local CCY

Fail Description Base Value CCY Quistanding Base CCY

Account No:  NMLDY Account Name: NMt. CAPITAL.LTD

Depol: ECLEAR:NML CAPITAL LIMITED

Receive Against Payment  ARGENTINAREPUBLIC OF) 11.375% BDS 15/3/2010 USD000 __10,000,000.00

702588147 USD40114FCOY 5922262 07/21/2008

NONE MERRILL LYNCH ECL 0712172008 0.0000 USD

Sottled 0.00 USD

TRADE SETTLED 96565 0.00 USD

Receive Against Payment  ARGENTINA(REPUBLIC OF) 8.75% BDS 19/942027 USD1000 1,950,000.00

702596028 USO4D114AV28  AQ26715 07121/2008

NONE MERRILL LYNCH ECL 07/21/2003 0.0000 USD

Settled 0.00 USD

TRADE SETTLED 96565 0.00 USD e




Case 1:08-cv-06978-TPG  Document 1-2  Filed 08/05/2008 Page 72 of 72

'a PAGE 2
JPMorgan Run Date: JUL 24, 2008
: Time: 0544 pm
Statement Date: 0712412008
Consolidated Settlement ITD Report Thme: 03-08 pm
Run by: jharvin
Trade Type Security Description Units Outstanding Units
Chase Message iD  {SIN Sedol Number Due Date Cash CCY Outstanding Cash CCY
Client Trade Ref.  Broker Seitied Date “Local Price CCY
Tradle Status . Market Vaive CCY Quistanding Local CCY
Fail Descripfion Base Vatue CCY Outstanding Base CCY
Account No: NMLOt Account Name: NML CAPITALLTD

Depot; ECLEAR:NML CAPITAL LIMTED
Receive Against Payment  ARGENTINA(REPUBLIC OF} 11.75% NOTES 7/4/2009 USD1000 5,000,000.00

702604417 USD40114BES3 5850197 0712212008 ;
NONE EURQCLEAR BRUSSELS MGTCBERE 07/24/2008 0.0000 USD
Settied 0.00 USD
TRADE SETTLED 91448 . 0.00USD
Recelve Against Payment  ARGENTINA{REPUBLIC OF) 12.375% BDS 21/2/2012 USD1000 10,000,000.00
702613679 US040114GD65  AD20635 . 0772412008

NONE EUROCLEAR BRUSSELS MGTCBEBE 07124/2008 0.0000 LISD
Settled ) 0.00 USD

TRADE SETTLED 01448 : 0.00 USD




