
U N ITED STA TES D ISTR IC T C O U R T
SO U TH ER N D ISTR IC T O FN EW Y O R K

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - X

N M L C A PITA L ,L TD .,

Plaintiff,

v.

TH ER EPU B L IC O FA R G EN T IN A ,

D efendant.

:

:

:

:

:

:

08C iv.6978(TPG )

SEC O N D A M EN D ED A N D
SU PPL EM EN T A L C O M PL A IN T

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - X

Plaintiff,N M L C apital,L td.,(“N M L ”),by its undersigned counsel,as and forits

Second A m ended and Supplem ental C om plaint against D efendant R epublic of A rgentina

(“A rgentina”),allegesasfollows:

N A T U R EO FT H EA C T IO N

1. Thisisa breachof contractactionarising from A rgentina’sfailure tom ak e

contractually-m andated principal and interest paym ents oncertainbonds issued by A rgentina

and held by N M L . The bonds inquestionwere issued pursuanttoa Fiscal A gency A greem ent,

dated O ctober19,1994(the “FA A ”)betweenA rgentina and B ank ers TrustC om pany,as Fiscal

A gent. For its relief,N M L seek s paym ent of the principal am ount of the bonds together with

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

FA A isattached asExhibitA .

2. Inthispleading,Plaintiff isasserting twoadditional claim sfordeclaratory

and injunctive relief. The twonew claim sconcernbondsbearing ISIN A R A R G E03H 413(the

“B O N A R 2024B onds”)and A rgentina’sotherexisting and future External Indebtedness(other

thanthe Exchange B ondswhichare already the subjectof declaratory and injunctive relief issued
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by thisC ourt). Plaintiff isrequesting:(i)a declaratory judgm entthatthe B O N A R 2024B onds

are External Indebtednesswithinthe m eaning of the FA A ,and (ii)specific perform ance of the

R epublic’sobligationsunderthe Equal Treatm entProvisioninthe FA A by prelim inarily and

perm anently enjoining the R epublic from m ak ing paym entsof interestand/orprincipal onthe

existing and future B O N A R 2024B ondsand otherExternal Indebtednessunlessa “R atable

Paym ent”ism ade inrespectof Plaintiff’sdefaulted bonds.

3. Thisactionalsoseek srelief based onA rgentina’scontinuing breachof the

Equal Treatm ent Provisionof the FA A ,paragraph1(c)of the FA A ,whichprovides for equal

treatm ent interm s of rank and priority of paym ent for holders of bonds issued under the FA A

withrespecttoany unsecured and unsubordinated External Indebtedness as defined inthe FA A

(the “Equal Treatm entProvision”). U ndercolorof L aw 26,017passed in2005and L aw 26,547

passed in2009,A rgentina issued bonds inits 2005 and 2010 B ond Exchanges with paym ent

obligations that rank higher thanthose issued under the FA A and held by N M L . The bonds

issued inthe Exchanges are External Indebtedness.A rgentina’s issuance of these higherrank ing

bonds,its continuing paym entof sem i-annual interesttothe holders of the bonds issued inthe

2005B ond Exchange and itsanticipated paym entof interesttothe holdersof the bondsissued in

the 2010 B ond Exchange,while paying nothing to N M L and other bondholders who did not

participate inthe Exchanges,violate the Equal Treatm ent Provisionof the FA A . To prevent

furtherviolations,N M L seek sspecific enforcem entof the Equal Treatm entProvision.

4. B eginning inM ay 2014,the R epublic beganissuing the B O N A R 2024

B onds and has m ade paym ents on them all while paying nothing to plaintiff and other

bondholders whodid notparticipate inthe 2005and 2010B ond Exchanges— inviolationof the

Equal Treatm entProvision. A ccordingly,torem edy thisviolationand preventfurtherviolations,
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plaintiff seek s in its N inth C laim for R elief specific enforcem ent of the Equal Treatm ent

Provisionwithrespecttothe B O N A R 2024B onds.

T H EPA R T IES

5. Plaintiff N M L is a corporationorganiz ed and existing under the laws of

the C aym anIslands.

6. D efendant R epublic of A rgentina is a Foreign State as defined in28

U .S.C .§ 1603.

JU R ISD IC T IO N A N D V EN U E

7. This C ourthas jurisdictionoverthis actionpursuantto28U .S.C .§ 1330,

as A rgentina is a ForeignState which has explicitly and unconditionally waived sovereign

im m unity withrespecttoactions arising outof the FA A by holders of bonds issued thereunder

and is,therefore,notentitled toim m unity under28U .S.C .§ § 1605-07orunderany applicable

international agreem ent.

8. Inaddition,A rgentina consented inthe FA A tosubm ittothe jurisdiction

of thisC ourtinrespecttoactionsarising outof the FA A orbondsissued thereunder. Pursuantto

Section22of the FA A ,A rgentina appointed B ancode la N ació nA rgentina,299Park A venue,

N ew Y ork ,N ew Y ork 10171,as its authoriz ed agent forservice of process. Section23of the

FA A provides thatthe FA A shall be “governed by,and interpreted inaccordance with,the laws

of the State of N ew Y ork .”

9. V enue isproperinthisdistrictby agreem entof the partiesand pursuantto

28U .S.C .§ 1391(f).

FA C T U A L A L L EG A T IO N S

The 11% G lobal B onds
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10. Plaintiff is the holderof $225,000principal am ountof 11% G lobal B onds

issued by the R epublic of A rgentina,C U SIP N o.040114A N 0(the “11% B onds”). A true and

correct copy of the JP M organG lobal Settled H oldings C O B R eport,dated O ctober 13,2010,

whichshows Plaintiff’s current ownership of $9,698,000principal am ount of the 11% B onds,

am ong other bonds issued by A rgentina,is attached as Exhibit B . The $9,698,000 principal

am ountof 11% B onds referenced inExhibitB includes: (1)the $225,000principal am ountof

11% B onds atissue inthisaction;(2)the $6,031,000principal am ountof 11% B onds atissue in

NML Capital, Ltd. v. The Republic of Argentina,brought inthe C ourt as action07C iv.1910

(TPG )and (3)the $3,442,000principal am ountof 11% B onds atissue inNML Capital, Ltd. v.

The Republic of Argentina,broughtinthisC ourtasaction09C iv.1708.

11. Plaintiff acquired $225,000of the 11% B ondsinone transactiononJuly 7,

2008. A true and correctcopy of the C onsolidated Settlem ent ITD R eportstatem ents showing

Plaintiff’s purchase of the 11% B onds,am ong other bonds issued by A rgentina,is attached as

ExhibitC .

12. The 11% B onds are a Series of Securities under the term s of the

A greem ent.

13. The 11% B onds m atured onO ctober 9,2006,at which tim e the entire

principal am ountof the 11% B ondsbecam e due and payable.

The 11.75% G lobal B onds

14. Plaintiff is the holderof $11,290,000principal am ountof 11.75% G lobal

B onds issued by the R epublic of A rgentina,C U SIP N o.040114B E9(the “11.75% B onds”). A

true and correctcopy of the JP M organG lobal Settled H oldings C O B R eport,dated O ctober13,

2010,whichshowsPlaintiff’scurrentownershipof $27,989,000principal am ountof the 11.75%
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B onds,am ong other bonds issued by A rgentina,is attached as Exhibit B . The $27,989,000

principal am ount of 11.75% B onds referenced inExhibit B includes: (1)the $11,290,000

principal am ountof 11.75% B ondsatissue inthisaction;(2)the $1,360,000principal am ountof

11.75% B onds atissue inNML Capital, Ltd. v. The Republic of Argentina,broughtinthis C ourt

as action07 C iv. 1910 (TPG )and (3)the $15,339,000 principal am ount of 11.75% B onds at

issue inNML Capital, Ltd. v. The Republic of Argentina,broughtinthis C ourtas action09C iv.

1708.

15. Plaintiff acquired $11,290,000of the 11.75% B onds infive transactions:

$100,000onJuly 7,2008,$690,000onJuly 8,2008,$5,000,000onJuly 10,2008,$500,000on

July 14,2008and $5,000,000onJuly 24,2008. A true and correct copy of the C onsolidated

Settlem ent ITD R eport statem ents showing Plaintiff’s purchase of the 11.75% B onds,am ong

otherbondsissued by A rgentina,isattached asExhibitC .

16. The 11.75% B ondsare a Seriesof Securitiesunderthe term sof the FA A .

17. The 11.75% B ondsm atured onA pril 7,2009.

The 11.375% G lobal B onds

18. Plaintiff isthe holderof $10,260,000principal am ountof 11.375% G lobal

B onds issued by the R epublic of A rgentina,C U SIP N o.040114FC 9(the “11.375% % B onds”).

A true and correctcopy of the JP M organG lobal Settled H oldings C O B R eport,dated O ctober

13,2010,which shows Plaintiff’s current ownership of $22,005,000 principal am ount of the

11.375% B onds,am ong other bonds issued by A rgentina,is attached as Exhibit B . The

$22,005,000 principal am ount of 11.375% B onds referenced inExhibit B includes: (1)the

$10,260,000 principal am ount of 11.375% B onds at issue inthis action;(2)the $6,280,000

principal am ountof 11.375% B onds atissue inNML Capital, Ltd. v. The Republic of Argentina,
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broughtinthis C ourtas action07C iv.1910(TPG )and (3)the $5,465,000principal am ountof

11.375% B ondsatissue inNML Capital, Ltd. v. The Republic of Argentina,broughtinthisC ourt

asaction09C iv.1708.

19. Plaintiff acquired $10,260,000of the 11.375% B onds intwotransactions:

$260,000onJuly 7,2008and $10,000,000 onJuly 21,2008. A true and correct copy of the

C onsolidated Settlem ent ITD R eport statem ents showing Plaintiff’s purchase of the 11.375%

B onds,am ong otherbondsissued by A rgentina,isattached asExhibitC .

20. The 11.375% B ondsare a Seriesof Securitiesunderthe term sof the FA A .

21. The 11.375% B ondsm atured onM arch15,2010.

The 12.375% G lobal B onds

22. Plaintiff isthe holderof $10,500,000principal am ountof 12.375% G lobal

B ondsissued by the R epublic of A rgentina,C U SIP N o.040114G D 6(the “12.375% B onds”). A

true and correctcopy of the JP M organG lobal Settled H oldings C O B R eport,dated O ctober13,

2010,which shows Plaintiff’s current ownership of $20,429,000 principal am ount of the

12.375% B onds,am ong other bonds issued by A rgentina,is attached as Exhibit B . The

$20,429,000 principal am ount of 12.375% B onds referenced inExhibit B includes: (1)the

$10,500,000 principal am ount of 12.375% B onds at issue inthis action;(2)the $1,720,000

principal am ountof 12.375% B onds atissue inNML Capital, Ltd. v. The Republic of Argentina,

broughtinthis C ourtas action07C iv.1910(TPG )and (3)the $8,209,000principal am ountof

12.375% B ondsatissue inNML Capital, Ltd. v. The Republic of Argentina,broughtinthisC ourt

asaction09C iv.1708.

23. Plaintiff acquired $10,500,000of the 12.375% B onds intwotransactions:

$500,000onJuly 14,2008and 10,000,000 onJuly 24,2008. A true and correct copy of the
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C onsolidated Settlem ent ITD R eport statem ents showing Plaintiff’s purchase of the 12.375%

B onds,am ong otherbondsissued by A rgentina,isattached asExhibitC .

24. The 12.375% B ondsare a Seriesof Securitiesunderthe term sof the FA A .

25. The 12.375% B ondsm ature onFebruary 21,2012.

The 11-3/8% G lobal B onds

26. Plaintiff is the holderof $42,155,000principal am ountof 11-3/8% G lobal

B onds issued by the R epublic of A rgentina,C U SIP N o.040114A R 1(the “11-3/8% B onds”). A

true and correctcopy of the JP M organG lobal Settled H oldings C O B R eport,dated O ctober13,

2010,which shows Plaintiff’s current ownership of $71,788,000 principal am ount of the 11-

3/8% B onds,am ong otherbondsissued by A rgentina,isattached asExhibitB . The $71,788,000

principal am ount of 11-3/8% B onds referenced inExhibit B includes: (1)the $42,155,000

principal am ountof 11-3/8% B onds atissue inthis action;(2)the $14,332,000principal am ount

of 11-3/8% B onds at issue inNML Capital, Ltd. v. The Republic of Argentina,brought inthis

C ourtasaction07C iv.1910(TPG )and (3)the $15,301,000principal am ountof 11-3/8% B onds

at issue inNML Capital, Ltd. v. The Republic of Argentina,brought inthis C ourt as action09

C iv.1708.

27. Plaintiff acquired $42,155,000of the 11-3/8% B onds insixtransactions:

$2,000,000onJune 9,2008,9,000,000onJune 24,2008,5,000,000onJune 27,2008,2,500,000

onJune 30,2008,8,000,000 onJuly 15,2008 and 15,655,000 onJuly 18,2008. A true and

correctcopy of the C onsolidated Settlem entITD R eportstatem entsshowing Plaintiff’s purchase

of the 11-3/8% B onds,am ong otherbondsissued by A rgentina,isattached asExhibitC .

28. The 11-3/8% B ondsare a Seriesof Securitiesunderthe term sof the FA A .

29. The 11-3/8% B ondsm ature onJanuary 30,2017.
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The 12% G lobal B onds

30. Plaintiff is the holder of $1,100,000 principal am ount of 12% G lobal

B onds issued by the R epublic of A rgentina,C U SIP N o.040114FB 1(the “12% B onds”). A true

and correct copy of the JP M organG lobal Settled H oldings C O B R eport,dated O ctober 13,

2010,whichshows Plaintiff’s current ownership of $61,942,000 principal am ount of the 12%

B onds,am ong other bonds issued by A rgentina,is attached as Exhibit B . The $61,942,000

principal am ountof 12% B onds referenced inExhibitB includes: (1)the $1,100,000principal

am ount of 12% B onds at issue inthis action;(2)the $60,244,000 principal am ount of 12%

B ondsatissue inNML Capital, Ltd. v. The Republic of Argentina,broughtinthisC ourtasaction

03C iv.8845(TPG );(3)the $300,000principal am ountof 12% B onds atissue inNML Capital,

Ltd. v. The Republic of Argentina,broughtinthisC ourtasaction07C iv.6563(TPG )and (4)the

$298,000 principal am ount of 12% B onds at issue inNML Capital, Ltd. v. The Republic of

Argentina,broughtinthisC ourtasaction09C iv.1708.

31. Plaintiff acquired $1,100,000of the 12% B ondsinone transactiononJuly

16,2008. A true and correct copy of the C onsolidated Settlem ent ITD R eport statem ents

showing Plaintiff’s purchase of the 12% B onds,am ong other bonds issued by A rgentina,is

attached asExhibitC .

32. The 12% B ondsare a Seriesof Securitiesunderthe term sof the FA A .

33. The 12% B ondsm ature onFebruary 1,2020.

The 9.75% G lobal B onds

34. Plaintiff is the holder of $5,550,000 principal am ount of 9.75% G lobal

B onds issued by the R epublic of A rgentina,C U SIP N o.040114A V 2(the “9.75% B onds”). A

true and correctcopy of the JP M organG lobal Settled H oldings C O B R eport,dated O ctober13,
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2010,whichshows Plaintiff’s currentownershipof $26,438,000principal am ountof the 9.75%

B onds,am ong other bonds issued by A rgentina,is attached as Exhibit B . The $26,438,000

principal am ountof 9.75% B ondsreferenced inExhibitB includes:(1)the $5,550,000principal

am ount of 9.75% B onds at issue inthis action;(2)the $4,598,000principal am ount of 9.75%

B onds thatis atissue inNML Capital, Ltd. v. The Republic of Argentina,07C iv.1910;and (3)

the $16,290,000principal am ountof 9.75% B ondsatissue inNML Capital, Ltd. v. The Republic

of Argentina,broughtinthisC ourtasaction09C iv.1708.

35. Plaintiff acquired $5,550,000 of the 9.75% B onds infour transactions:

$600,000onJuly 7,2008,1,000,000onJuly 15,2008,2,000,000onJuly 17,2008and 1,950,000

onJuly 21,2008. A true and correctcopy of the C onsolidated Settlem entITD R eportstatem ents

showing Plaintiff’s purchase of the 9.75% B onds,am ong other bonds issued by A rgentina,is

attached asExhibitC .

36. The 9.75% B ondsare a Seriesof Securitiesunderthe term sof the FA A .

37. The 9.75% B ondsm ature onSeptem ber19,2027.

The R epublic of A rgentina’sD efault

38. Pursuant to Section12 of the FA A ,the following occurrences,am ong

others,constitute Eventsof D efault:

(a)N on-Paym ent: the R epublic fails topay any principal am ount
of any of the Securitiesof suchSerieswhendue orpayable orfails
to pay any interest onany of the Securities of such Series when
due and payable and suchfailure continuesfora period of 30days;
or

* * *

(d)M oratorium : a m oratorium onthe paym entof principal of,or
intereston,the Public External Indebtedness of the R epublic shall
be declared by the R epublic.
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39. U ponthe occurrence of anEventof D efaultdescribed inSection12(a)or

12(d)of the FA A ,Section12furtherprovides thateachbondholderm ay,by notice inwriting to

the office of the Fiscal A gent,declare the principal am ountof the bondsheld by ittobe due and

payable im m ediately,togetherwithall accrued and unpaid interest.

40. O nD ecem ber24,2001,A rgentina declared a m oratorium onthe paym ent

of principal and interestwithrespecttoall of itsforeigndebt.

41. Since then,A rgentina hasfailed tom ak e paym entsof interestowed onthe

11% B onds,the 11.75% B onds,the 11.375% B onds,the 12.375% B onds,the 11-3/8% B onds,

the 12% B onds,orthe 9.75% B onds.

42. A rgentina failed tom ak e the interestpaym ents due onthe 11% B onds on

A pril 9,2002,O ctober9,2002,A pril 9,2003,O ctober9,2003,A pril 9,2004,O ctober9,2004,

A pril 9,2005,O ctober9,2005,A pril 9,2006,O ctober9,2006,A pril 9,2007,O ctober9,2007,

A pril 9,2008,O ctober9,2009,A pril 9,2009,O ctober9,2009,A pril 10,2010and O ctober9,

2010,asrequired by the term sof the 11% B onds.

43. A rgentina failed tom ak e the interestpaym ents due onthe 11.75% B onds

onA pril 7,2002,O ctober 7,2002,A pril 7,2003,O ctober 7,2003,A pril 7,2004,O ctober 7,

2004,A pril 7,2005,O ctober7,2005,A pril 7,2006,O ctober7,2006,A pril 7,2007,O ctober7,

2007,A pril 7,2008,O ctober7,2008,A pril 7,2009,O ctober7,2009,A pril 7,2010and O ctober

7,2010,asrequired by the term sof the 11.75% B onds.

44. A rgentina failed tom ak e the interestpaym entsdue onthe 11.375% B onds

onM arch15,2002,Septem ber15,2002,M arch15,2003,Septem ber15,2003,M arch15,2004,

Septem ber 15,2004,M arch 15,2005,Septem ber 15,2005,M arch 15,2006,Septem ber 15,

2006,M arch15,2007,Septem ber 15,2007,M arch15,2008,Septem ber 15,2008,M arch15,
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2009,Septem ber15,2009,M arch15,2010and Septem ber15,2010,asrequired by the term sof

the 11.375% B onds.

45. A rgentina failed tom ak e the interestpaym entsdue onthe 12.375% B onds

onFebruary 21,2002,A ugust21,2002,February 21,2003,A ugust21,2003,February 21,2004,

A ugust 21,2004,February 21,2005,A ugust 21,2005,February 21,2006,A ugust 21,2006,

February 21,2007,A ugust 21,2007,February 21,2008,A ugust 21,2008,February 21,2009,

A ugust 21,2009,February 21,2010 and A ugust 21,2010,as required by the term s of the

12.375% B onds.

46. A rgentina failed tom ak e the interestpaym ents onthe 11-3/8% B onds 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,January 30,2009,July 30,2009,January 30,2010

and July 30,2010,asrequired by the term sof the 11-3/8% B onds.

47. A rgentina failed tom ak e the interestpaym ents due onthe 12% B onds on

February 25,2002,A ugust 25,2002,February 25,2003,A ugust 25,2003,February 25,2004,

A ugust 25,2004,February 25,2005,A ugust 25,2005,February 25,2006,A ugust 25,2006,

February 25,2007,A ugust 25,2007,February 25,2008,A ugust 25,2008,February 25,2009,

A ugust25,2009,February 25,2010and A ugust25,2010,as required by the term s of the 12%

B onds.

48. A rgentina failed to m ak e the interest paym ents due onthe 9.75% B onds

onM arch19,2002,Septem ber19,2002,M arch19,2003,Septem ber19,2003,M arch19,2004,

Septem ber 19,2004,M arch 19,2005,Septem ber 19,2005,M arch 19,2006,Septem ber 19,

2006,M arch19,2007,Septem ber 19,2007,M arch19,2008,Septem ber 19,2008,M arch19,
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2009,Septem ber19,2009,M arch19,2010and Septem ber19,2010,asrequired by the term sof

the 9.75% B onds.

The R epublic of A rgentina’sV iolationsof the Equal Treatm entProvision

49. The FA A containsanEqual Treatm entProvisionwhichstates:

a. The Securities will constitute… direct, unconditional,
unsecured and unsubordinated obligationsof the R epublic … .
T he paym ent obligations of the R epublic under the
Securitiesshall atall tim esrank atleastequally withall of
other present and future unsecured and unsubordinated
External Indebtedness(asdefined inthisA greem ent).

FA A at¶1(c)(em phasissupplied).

50. A ccording toitsplainlanguage,the Equal Treatm entProvisionm eansthat

A rgentina m ay not m ak e a paym ent to a holder of External Indebtedness without a ratable

paym entbeing m ade atthe sam e tim e toN M L .

51. A sthe Second C ircuithasheld,the firstsentence of the Equal Treatm ent

Provision“prohibitsA rgentina,asbond issuer,from form ally subordinating the bondsby issuing

superiordebt.The second sentence ...prohibitsA rgentina,asbond payor,from paying onother

bondswithoutpaying onthe FA A B onds.” NML Capital, Ltd. v. Republic of Argentina,699

F.3d 246,259(2d C ir.2012).

52. In2005,A rgentina restructured itsdebtby offering a bond exchange toall

holdersof non-perform ing external debt(the “2005Exchange”).

53. H olders of approxim ately 25% of A rgentina’s external debt did not

participate inthe 2005Exchange (“N on-tendering B ondholders”).

54. N M L did notparticipate inthe 2005Exchange.

55. B ondholders who participated in the 2005 Exchange received bonds

scheduled topay sem i-annual interest.
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56. In2005,A rgentina beganm ak ing sem i-annual interestpaym entstoholders

of bondsissued inthe 2005Exchange (suchbonds,the “2005Exchange B onds,”and such

holders,the “2005Exchange B ondholders”).

57. A rgentina paid all subsequent interest due onthe 2005Exchange B onds

until the paym ent that cam e due onJune 30,2014. O nJune 26,2014A rgentina attem pted to

initiate paym enttocertainholdersof 2005Exchange B ondsby transm itting fundstothe B ank of

N ew Y ork M ellon(“B N Y ”)as trustee. B y reasonof O rders issued by the C ourt,B N Y did not

furthertransm itthese funds toholders of the 2005Exchange B onds. NML Capital, Ltd v. The

Republic of Argentina,N o.08C iv.6978(TPG )(S.D .N .Y .A ug.6,2014)(EC FN o.633).U pon

inform ationand belief,A rgentina intends tocontinue paying orattem pting topay interestonall

2005B ondsasitbecom esdue.

58. To facilitate the 2005 B ond Exchange,the Senate and C ham ber of

D eputiesof the A rgentine N ationpassed L aw 26,017(“the L ock L aw”)onFebruary 9,2005. A

copy of L aw 26,017and a certified translationare annexed heretoasExhibitD .

59. Inits January 28,2010Prospectus,A rgentina explained the purpose and

effectof the L ock L aw asfollows:

Inaneffort to reassure tendering B ondholders and increase the
level of participation on the 2005 debt exchange,C ongress
subsequently passed L aw 26,017,k nownas the “L ock L aw.” The
L ock L aw prohibited the Executive B ranch from reopening the
D ebt Exchange without C ongressional approval and also
prohibited any type of settlem ent involving untendered
securities that were eligible to participate inthe 2005 D ebt
Exchange… .

(Em phasissupplied).

60. The assurances to tendering bondholders provided by L aw 26,017

facilitated A rgentina’scom pletionof the 2005B ond Exchange.
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61. A rticle 1 of L aw 26,017 provided that B onds not tendered inthe 2005

Exchange would be subjecttothe following provisions:

a. A rticle 2 –The national Executive Power m ay not,with
respect to the bonds referred to inA rticle 1 of this law,
reopenthe swapprocess established inthe aforem entioned
D ecree N o.1735/04.

b. A rticle 3 - The national State shall be prohibited from
conducting any type of in-court,out-of-court or private
settlem entwithrespecttothe bonds referred toinA rticle 1
of thislaw.

c. A rticle 4- The national Executive Powerm ust–withinthe
fram ework of the term s of the issuance of the respective
bonds,and the applicable laws and regulations in the
corresponding jurisdictions – order the pertinent
adm inistrative acts and fulfill the necessary procedures to
rem ove the bonds referred tointhe preceding article from
listing onall dom estic and foreignsecurities m ark ets and
exchanges.

62. In2009,inpreparationforanotherbond exchange in2010,the Senate and

C ham ber of D eputies of the A rgentine N ationpassed L aw N o. 26,547 which,am ong other

things,suspended the L ock L aw forpurposes of the 2010Exchange.A copy of L aw 26,547and

a certified translationare annexed heretoasExhibitE.

63. L aw 26,547provided:

a. A rticle 1. The operationof A rticles2,3,and 4of L aw N o.
26,017is suspended until 31D ecem ber 2010,or until the
N ational Executive B ranch,through the M inistry of
Econom y and Public Finance,declares that the process of
restructuring the public instrum ents covered by said law is
com pleted,whicheveroccursfirst.

b. A rticle 3. The financial term s and conditions thatm ay be
offered m ay notbe equal toorbetterthanthose offered to
creditors inthe debt restructuring established by D ecree
N o.1735/04.

c. A rticle 5. It is forbiddento offer to the holders of public
debt that have brought judicial, adm inistrative, or
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arbitration proceedings or any other type of proceeding
treatm ent m ore favorable thanthe treatm ent afforded to
holderswhodid notbring suchproceedings.

64. The prospectusforA rgentina’s2010Exchange stated:

Eligible Securitiesindefaultthatare notexchanged pursuanttothe
Invitationm ay rem ainindefaultindefinitely. Inlightof itsfinancial
and legal constraints,Argentina does not expect to resume payments
on any eligible Securities in default that remain outstanding following
the expiration of the Invitation. A rgentina hasopposed vigorously,
and intendstocontinue tooppose,attem ptsby holderswhodid not
participate initspriorexchange offerstocollectonitsdefaulted debt
through...litigation... and otherlegal proceedingsagainst
A rgentina. A rgentina rem ainssubjecttosignificantlegal constraints
regarding itsdefaulted debt....
C onsequently,if you electnottotenderyourEligible Securitiesin
defaultpursuanttothe Invitationthere can be no assurance that you
will receive any future payments or be able to collect through
litigation in respect of your Eligible Securities in default.

65. N M L did notparticipate inthe 2010Exchange (N M L and otherA rgentine

bond holdersthatparticipated inneitherthe 2005Exchange northe 2010Exchange,the “N on-

tendering B ondholders”).

66. In2013,A rgentina enacted L aw 26,886purportedly toreopenthe bond

exchange onthe sam e term sthathad beenrepeatedly rejected by plaintiff. W hile L aw 26,886

suspendscertainprovisionsof the L ock L aw,thissuspensionhasnopractical effect,because

L aw 26,886“forbid[s]”A rgentina from paying N M L according toitscontract,and only allows

A rgentina topay N M L onterm sthatare no“m ore favorable”thanthe term sof the original

Exchange O ffer. A copy of L aw 26,886and a certified translationare annexed heretoasExhibit

F.

67. A rgentine courtshave held thatthe L ock L aw and the M oratorium prevent

them from recogniz ing and enforcing N on-tendering B ondholders’ N ew Y ork judgm ents.
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68. A rgentina violated the Equal Treatm entProvisionof the FA A by relegating

N M L ’sB ondstoa non-paying classpursuanttoL aw 26,517.

69. In2010,A rgentina beganm ak ing sem i-annual interestpaym entstoholders

of bondsissued inthe 2010Exchange (suchbonds,the “2010Exchange B onds,”and such

holders,the “2010Exchange B ondholders.”).

70. A rgentina paid all interestdue onthe 2010Exchange B ondsuntil the

paym entdue onJune 30,2014. O nJune 26,2014A rgentina attem pted toinitiate paym entto

certainholdersof 2010Exchange B ondsby transm itting fundstoB N Y astrustee. B y reasonof

O rdersissued by the C ourt,B N Y did notfurthertransm itthose fundstoholdersof the 2010

Exchange B onds. NML Capital, Ltd v. The Republic of Argentina,N o.08C iv.6978(TPG )

(S.D .N .Y .A ug.6,2014)(EC FN o.633).

71. U poninform ationand belief,A rgentina intendstocontinue paying or

attem pting topay interestonall 2010Exchange B ondsasitbecom esdue.

72. U poninform ationand belief,A rgentina will continue topay nothing to

N M L .

73. N M L and the other non-tendering bondholders have beendam aged as a

result of these violations and will continue to be dam aged by the continuing violations of the

Equal Treatm entProvision.

74. In O ctober 2010,N M L sought specific perform ance of the Equal

Treatm entProvisioninthisand twootherpre-judgm entcases.1

75. O n D ecem ber 7,2011,the C ourt held that A rgentina’s actions,as

described inparagraphs 56-71,supra,violated the Equal Treatm ent Provisionof the FA A and

1 NML Capital, Ltd v. The Republic of Argentina 08C iv.6978,09C iv.1707,09C iv.1708
(“Pre-judgm entC ases”).
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granted partial sum m ary judgm ent to N M L onclaim s for specific perform ance of the Equal

Treatm entProvision. A true and correctcopy of the C ourt’sD ecem ber7,2011O rderisannexed

heretoasExhibitG .

76. O nFebruary 23,2012,the C ourt:

a. held that N M L had no adequate rem edy at law and that,

absentequitable relief,N M L would sufferirreparable harm ;

b. held thatthe equitiesstrongly supported injunctive relief;

c. held that A rgentina had the financial wherewithal to m eet

itspaym entobligationstoN M L inthose cases;and

d. issued an injunction to rem edy A rgentina’s continuing

violations of the Equal Treatm entProvision,whichrequired A rgentina to

specifically perform its obligations under the Equal Treatm ent Provision

by m ak ing ratable paym ent to N M L whenever it paid the 2005 or 2010

Exchange B ondholdersthe am ountsdue ontheirbonds.

77. A true and correctcopy of the C ourt’sFebruary 23,2012O rderisannexed

heretoasExhibitH .

78. O nO ctober 26,2012,the Second C ircuit affirm ed the C ourt’s February

23,2012O rder,butrem anded the injunctionforclarification. NML Capital, Ltd v. The Republic

of Argentina,N o.12-105(L )(2d C ir.O ct.26,2012)(EC FN o.442).

79. A lthough the Second C ircuit’s judgm ent was not final,A rgentina

petitioned fora writof certioraritothe U nited States Suprem e C ourtonO ctober7,2013. The

petitionwasdenied. Republic of Argentina v. NML Capital, Ltd., et al.,N o.12-1494(S.C t.O ct.

7,2013).
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80. O nN ovem ber 21,2012,the C ourt issued anA m ended O rder requiring

A rgentina tospecifically perform itsobligationsunderthe Equal Treatm entProvisionby m ak ing

ratable paym ent to N M L whenever it paid the 2005 and 2010 Exchange B ondholders the

am ounts due ontheirbonds. A true and correctcopy of the C ourt’s N ovem ber21,2012O rder

(the “A m ended February 23O rder”)isannexed heretoasExhibitI.

81. Inresponse tothe O rders of the C ourtand the affirm ances of the Second

C ircuit inN M L ’s Pre-judgm ent C ases,A rgentine officials,including President K irchner,have

repeatedly stated thatA rgentina hasnointentionof everpaying N M L .

82. For exam ple,inN ovem ber 2012,after the Second C ircuit affirm ed the

February 23,2012O rderand rem anded the injunctionforclarification,PresidentK irchnerstated

thatA rgentina wasgoing topay the Exchange B onds,but“notone dollartothe ‘vulture funds.’”

83. D uring the oral argum ent of the appeal from the C ourt’s A m ended

February 23O rder,A rgentina’scounsel told the Second C ircuitC ourtof A ppealsthatA rgentina

would notvoluntarily obey any orderrequiring ratable paym enttoN M L .

84. O nA ugust23,2013,the Second C ircuitaffirm ed the A m ended February

23 O rder. NML Capital, Ltd v. The Republic of Argentina,N o. 12-105(L )(2d C ir. A ug. 23,

2012)(EC FN o.1001).

85. Shortly thereafter,President K irchner announced that A rgentina would

offer a new bond exchange that would replace the N ew Y ork law-governed Exchange B onds

withnew bonds governed by A rgentine law and payable inA rgentina. This planto evade the

rulings of U nited States courts evidences A rgentina’s continuing intentionnot to fulfill its

obligationspursuanttothe Equal Treatm entProvision.
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86. A rgentina subsequently filed another petition for a writ of certiorari,

seek ing review by the Suprem e C ourt of the Second C ircuit’s affirm ance of the A m ended

February 23 O rder. That petitionwas also denied. Exchange Bondholder Group v. NML

Capital, Ltd., et al.,N o.13-991(S.C t.June 16,2014).

87. A fter this second petitionfor writ of certiorariwas denied,A rgentina’s

Econom y M inister A xel K icillof announced a plan— nearly identical to the planannounced in

A ugust 2013 by President K irchner— to evade the C ourt’s A m ended February 23 O rder by

swapping the Exchange B onds for new bonds payable inA rgentina and outside the C ourt’s

reach.

88. O nJune 20,2014,the C ourtprom ptly issued anO rderruling thatM inister

K icillof’sproposed bond swapwasinviolationof the C ourt’sO rders. A true and correctcopy of

the C ourt’sJune 20,2014O rderisannexed heretoasExhibitJ.

89. Sixdays later,onJune 26,2014,A rgentina attem pted toinitiate paym ent

to certainholders of the Exchange B onds by transm itting funds to B N Y as trustee,without

m ak ing ratable paym enttoN M L .

90. O nA ugust 6,2014,the C ourt issued anO rder finding that the June 26,

2014paym entby A rgentina toB N Y was illegal and inviolationof the C ourt’s previous O rders.

A true and correctcopy of the C ourt’sA ugust6,2014O rderisannexed heretoasExhibitK .

91. A rgentina’s President K irchner subsequently announced that A rgentina

would enact legislationto change the m anner inwhich it m ak es paym ents onthe Exchange

B onds,such that B N Y would be rem oved as trustee for certain Exchange B onds and all

Exchange B ondswould be paid from a single accountinA rgentina througha financial institution

called Nación Fideicomisos thatA rgentina controls. A rgentina has tak ensteps tocarry outthis
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plan. The “L egal N otice”published inThe N ew Y ork Tim esonSeptem ber22,2014,isattached

as ExhibitL hereto. These actions are anotherattem ptby A rgentina toevade the rulings of the

C ourtand tofloutitsobligationsunderthe Equal Treatm entProvision.

92. A sa resultof these flagrantand unlawful activities,N M L m oved by order

toshow cause tohold A rgentina incivil contem ptof court. O nSeptem ber29,2014,the C ourt

issued anO rderholding A rgentina incivil contem pt;and onO ctober3,2014,the C ourtissued an

A m ended and Supplem ental O rder regarding A rgentina’s civil contem pt. A true and correct

copy of the C ourt’s Septem ber29,2014O rder is annexed hereto as ExhibitM ,and a true and

correctcopy of the C ourt’sO ctober3,2014O rderisannexed heretoasExhibitN .

93. Since M ay 2014,the R epublic beganissuing bonds the “B O N A R 2024

B onds,which lik e the bonds issued inthe 2005 and 2010 B ond Exchanges are also External

Indebtedness. A rgentina has m ade paym ents onthe B O N A R 2024B onds,and oninform ation

and belief,itwill continue tom ak e paym entsonand issue m ore B O N A R 2024B onds–all while

paying nothing to N M L and other bondholders who did not participate inthe 2005 and 2010

B ond Exchanges–inviolationof the Equal Treatm entProvision.

94. In M ay 2014,A rgentina initially offered and eventually issued $3.25

billionof B O N A R 2024B onds tothe Spanishoil com pany,R epsol S.A .,tosettle claim sR epsol

had asserted againstA rgentina,including claim spending inN ew Y ork and Spanishcourts.

95. A rgentina structured the offer to facilitate the issuance of the B O N A R

2024 B onds to R epsol and other international investors. A s part of the settlem ent agreem ent

with R epsol,A rgentina agreed that the B O N A R 2024 B onds would clear through Euroclear,

which would m ak e the bonds m ore attractive to international investors. JPM organ also

conducted a “shadow book building process”to ensure that the bonds could be im m ediately
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distributed to international investors interested inpurchasing the newly-issued B O N A R 2024

B onds im m ediately after R epsol received those bonds. A ccordingly,just days after A rgentina

delivered the B O N A R 2024 B onds,R epsol sold them all to JPM organ Securities PL C ,

JPM organ’s L ondon-based brok er-dealer. Since their original issuance,the B O N A R 2024

B ondshave beenactively traded inthe over-the-counterm ark etinthe U nited States.

96. In D ecem ber,2014,A rgentina issued approxim ately $650 m illion

additional B O N A R 2024 B onds. A pproxim ately $380 m illionof these B O N A R 2024 B onds

offered inD ecem ber2014were issued inexchange forB O D EN 2015bonds,withthe resta new

issuance of bonds.

97. InFebruary 2015,A rgentina planned toissue m ore B O N A R 2024B onds

throughanunderwriting by JPM organand D eutsche B ank .

98.
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99.

100. A rgentina “suspended”the issuance onFebruary 26,2015,afterthisC ourt

com pelled JPM organand D eutsche B ank to provide discovery about the transaction,

A rgentina resum ed the issuance process by announcing onA pril 21 that it would issue m ore

B O N A R 2024B onds,ina transactionthatwould settle justtwodayslater.

101. A s ithad since February,D eutsche B ank continued toplay a k ey role in

the offering,again,oninform ationand belief,as A rgentina’sagentorinconcertwithA rgentina.

D eutsche B ank ’s N ew Y ork syndicate desk im m ediately notified investors that it was tak ing

orders.

The Spanish
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bank B B V A alsoaccounted fora m ajorportionof the B O N A R 2024B onds issued inA pril. In

all,A rgentina sold over$1.4billionprincipal am ountof B O N A R 2024B onds inthe A pril 2015

issuance,the m ajority of whichwasplaced by D eutsche B ank .

102. A rgentina tried tocreate a false appearance thatthe B O N A R 2024B onds

issued inA pril 2015 were offered exclusively withinA rgentina. A s anexam ple,A rgentina

announced that orders could only be placed through a lengthy list of eligible institutional

purchasersinA rgentina.

103. In reality,affiliates of international bank s purchased and re-sold

internationally alm ostthe entire offering.

104. N otwithstanding these efforts to disguise the nature of the A pril 2015

issuance,A rgentina targeted international investors and took regulatory steps toencourage their

participation. For exam ple,A rgentina enacted regulatory changes which m ade it easier for

foreignpurchasers toreceive theirbonds. M oreover,onthe day A rgentina accepted bids forthe

offering,the B uenos A ires Securities M ark et,“M erval,”issued a notice to its agents that they

could “use transfers toM erval’s account[in]N Y as a m eans of paym ent”forthe B O N A R 2024

B onds. A lm ost all of the bonds were sold to international investors. A rgentina’s leaders then

publicly trum peted the offering as evidence of A rgentina’s ability to tap into the international

m ark ets.

105. Since M ay 2014,A rgentina has issued approxim ately $5.3 billion of

B O N A R 2024B onds.

106. Inviolationof its obligations underthe Equal Treatm entProvisionof the

FA A ,A rgentina m ade its firstpaym entonthe B O N A R 2024B onds onN ovem ber7,2014,and

itssecond paym entonM ay 7,2015.
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107. U poninform ationand belief,A rgentina intends tom ak e all paym ents due

underthe term sof the B O N A R 2024B onds.

108. U pon inform ation and belief,A rgentina intends to issue additional

External Indebtednessinthe future.

109. U poninform ationand belief,A rgentina intends tom ak e all paym ents due

underthe term sof any otherexisting orfuture External Indebtedness.

110. Inadditiontothe bondsissued inthe 2005and 2010B ond Exchangesand

the B O N A R 2024B onds,A rgentina has issued otherExternal Indebtedness,m ade paym ents on

suchExternal Indebtedness and oninform ationand belief,itwill continue tom ak e paym ents on

and issue m ore of suchExternal Indebtedness.

111. A rgentina’s issuance of and paym ents onthe B O N A R 2024 B onds and

otherExternal Indebtedness constitute additional violations of the Equal Treatm entProvisionof

the FA A .

112. N M L now seek spaym entof the principal am ountof N M L ’sB ondstogether

withany accrued and unpaid interestand specific perform ance of the Equal Treatm entProvision

inthiscase withrespecttoitsbeneficial holdingsof bondsissued pursuanttothe FA A . N M L

alsoseek sspecific enforcem entof the Equal Treatm entProvisionwithrespecttothe B O N A R

2024B ondsand withrespecttoall External Indebtedness.

FIR ST C L A IM FO R R EL IEF
(ForB reachof C ontractonthe 11% B onds)

113. Plaintiff repeats and realleges the allegations set forth inparagraphs 1

through112herein.

114. The 11% B onds m atured onO ctober 9,2006,at which tim e the entire

principal am ountof the B ondsbecam e due and payable.
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115. O noraboutA ugust1,2008,Plaintiff advised A rgentina,by writtennotice

toA rgentina’sFiscal A gent,thatitwasdem anding im m ediate paym entof the $225,000principal

am ountof the 11% B ondsheld by Plaintiff togetherwithany accrued and unpaid interest.

116. A rgentina has failed tom ak e any paym ents of principal orinterestonthe

11% B ondstothe Plaintiff.

117. B y reason of the foregoing A rgentina has breached its contractual

obligations to Plaintiff,and A rgentina is liable to Plaintiff for dam ages in am ount to be

determ ined attrial,butnotlessthan$225,000,togetherwithprejudgm entinterestatthe statutory

rate.

SEC O N D C L A IM FO R R EL IEF
(ForB reachof C ontractonthe 11.75% B onds)

118. Plaintiff repeats and realleges the allegations set forth inparagraphs 1

through117herein.

119. Pursuant to Sections 12(a)and (d)of the FA A ,the declaration of a

m oratorium and the nonpaym ent of interest constitute Events of D efault onthe 11.75% B onds

entitling Plaintiff todeclare the principal am ountof the 11.75% B ondsitholds,togetherwithany

accrued and unpaid interest,tobe due and payable im m ediately.

120. O noraboutA ugust1,2008,Plaintiff advised A rgentina,by writtennotice

toA rgentina’s Fiscal A gent,thatitwas declaring $11,290,000principal am ountof the 11.75%

B onds held by Plaintiff,together with any accrued and unpaid interest,im m ediately due and

payable pursuanttoSection12of the FA A .

121. D espite this notice,A rgentina has failed to m ak e any paym ents of

principal orinterestonthe 11.75% B ondstothe Plaintiff.
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122. B y reason of the foregoing A rgentina has breached its contractual

obligations to Plaintiff,and A rgentina is liable to Plaintiff for dam ages in am ount to be

determ ined attrial,butnotless than$11,290,000,togetherwithany accrued and unpaid interest

due underthe term sof the 11.75% B onds.

T H IR D C L A IM FO R R EL IEF
(ForB reachof C ontractonthe 11.375% B onds)

123. Plaintiff repeats and realleges the allegations set forth inparagraphs 1

through122herein.

124. Pursuant to Sections 12(a)and (d)of the FA A ,the declaration of a

m oratorium and the nonpaym entof interestconstitute Events of D efaultonthe 11.375% B onds

entitling Plaintiff todeclare the principal am ount of the 11.375% B onds itholds,togetherwith

any accrued and unpaid interest,tobe due and payable im m ediately.

125. O noraboutA ugust1,2008,Plaintiff advised A rgentina,by writtennotice

toA rgentina’s Fiscal A gent,thatitwas declaring $10,260,000principal am ountof the 11.375%

B onds Plaintiff holds,together with any accrued and unpaid interest,im m ediately due and

payable pursuanttoSection12of the FA A .

126. D espite this notice,A rgentina has failed to m ak e any paym ents of

principal orinterestonthe 11.375% B ondstothe Plaintiff.

127. B y reason of the foregoing A rgentina has breached its contractual

obligations to Plaintiff,and A rgentina is liable to Plaintiff for dam ages in am ount to be

determ ined attrial,butnotless than$10,260,000,togetherwithany accrued and unpaid interest

due underthe term sof the 11.375% B onds.

FO U R T H C L A IM FO R R EL IEF
(ForB reachof C ontractonthe 12.375% B onds)
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128. Plaintiff repeats and realleges the allegations set forth inparagraphs 1

through127herein.

129. Pursuant to Sections 12(a)and (d)of the FA A ,the declaration of a

m oratorium and the nonpaym entof interestconstitute Events of D efaultonthe 12.375% B onds

entitling Plaintiff todeclare the principal am ount of the 12.375% B onds itholds,togetherwith

any accrued and unpaid interest,tobe due and payable im m ediately.

130. O noraboutA ugust1,2008,Plaintiff advised A rgentina,by writtennotice

toA rgentina’s Fiscal A gent,thatitwas declaring $10,500,000principal am ountof the 12.375%

B onds Plaintiff holds,together with any accrued and unpaid interest,im m ediately due and

payable pursuanttoSection12of the FA A .

131. D espite this notice,A rgentina has failed to m ak e any paym ents of

principal orinterestonthe 12.375% B ondstothe Plaintiff.

132. B y reason of the foregoing A rgentina has breached its contractual

obligations to Plaintiff,and A rgentina is liable to Plaintiff for dam ages in am ount to be

determ ined attrial,butnotless than$10,500,000,togetherwithany accrued and unpaid interest

due underthe term sof the 12.375% B onds.

FIFT H C L A IM FO R R EL IEF
(ForB reachof C ontractonthe 11-3/8% B onds)

133. Plaintiff repeats and realleges the allegations set forth inparagraphs 1

through132herein.

134. Pursuant to Sections 12(a)and (d)of the FA A ,the declaration of a

m oratorium and the nonpaym entof interestconstitute Events of D efaultonthe 11-3/8% B onds

entitling Plaintiff to declare the principal am ount of the 11-3/8% B onds it holds,together with

any accrued and unpaid interest,tobe due and payable im m ediately.
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135. O noraboutA ugust1,2008,Plaintiff advised A rgentina,by writtennotice

toA rgentina’s Fiscal A gent,thatitwas declaring $42,155,000principal am ountof the 11-3/8%

B onds Plaintiff holds,together with any accrued and unpaid interest,im m ediately due and

payable pursuanttoSection12of the FA A .

136. D espite this notice,A rgentina has failed to m ak e any paym ents of

principal orinterestonthe 11-3/8% B ondstothe Plaintiff.

137. B y reason of the foregoing A rgentina has breached its contractual

obligations to Plaintiff,and A rgentina is liable to Plaintiff for dam ages in am ount to be

determ ined attrial,butnotless than$42,155,000,togetherwithany accrued and unpaid interest

due underthe term sof the 11-3/8% B onds.

SIX T H C L A IM FO R R EL IEF
(ForB reachof C ontractonthe 12% B onds)

138. Plaintiff repeats and realleges the allegations set forth inparagraphs 1

through137herein.

139. Pursuant to Sections 12(a)and (d)of the FA A ,the declaration of a

m oratorium and the nonpaym ent of interest constitute Events of D efault onthe 12% B onds

entitling Plaintiff todeclare the principal am ountof the 12% B onds itholds,togetherwithany

accrued and unpaid interest,tobe due and payable im m ediately.

140. O noraboutA ugust1,2008,Plaintiff advised A rgentina,by writtennotice

toA rgentina’sFiscal A gent,thatitwasdeclaring $1,100,000principal am ountof the 12% B onds

Plaintiff holds,together with any accrued and unpaid interest,im m ediately due and payable

pursuanttoSection12of the FA A .

141. D espite this notice,A rgentina has failed to m ak e any paym ents of

principal orinterestonthe 12% B ondstothe Plaintiff.
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142. B y reason of the foregoing A rgentina has breached its contractual

obligations to Plaintiff,and A rgentina is liable to Plaintiff for dam ages in am ount to be

determ ined attrial,butnotless than$1,100,000,togetherwithany accrued and unpaid interest

due underthe term sof the 12% B onds.

SEV EN T H C L A IM FO R R EL IEF
(ForB reachof C ontractonthe 9.75% B onds)

143. Plaintiff repeats and realleges the allegations set forth inparagraphs 1

through142herein.

144. Pursuant to Sections 12(a)and (d)of the FA A ,the declaration of a

m oratorium and the nonpaym ent of interest constitute Events of D efault onthe 9.75% B onds

entitling Plaintiff todeclare the principal am ountof the 9.75% B onds itholds,togetherwithany

accrued and unpaid interest,tobe due and payable im m ediately.

145. O noraboutA ugust1,2008,Plaintiff advised A rgentina,by writtennotice

to A rgentina’s Fiscal A gent,that it was declaring $5,550,000 principal am ount of the 9.75%

B onds Plaintiff holds,together with any accrued and unpaid interest,im m ediately due and

payable pursuanttoSection12of the FA A .

146. D espite this notice,A rgentina has failed to m ak e any paym ents of

principal orinterestonthe 9.75% B ondstothe Plaintiff.

147. B y reason of the foregoing A rgentina has breached its contractual

obligations to Plaintiff,and A rgentina is liable to Plaintiff for dam ages in am ount to be

determ ined attrial,butnotless than$5,500,000,togetherwithany accrued and unpaid interest

due underthe term sof the 9.75% B onds.

EIG H T H C L A IM FO R R EL IEF
(ForSpecific Enforcem entof the Equal Treatm entProvisionand forInjunctive R elief)
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148. Plaintiff repeats and re-alleges the allegations set forth inparagraphs 1

through147herein.

149. Pursuant to ¶ 1(c)of the FA A ,A rgentina provided that its bonds issued

pursuant to the FA A would constitute “direct,unconditional,unsecured and unsubordinated

obligations of the R epublic and shall atall tim es rank paripassu and withoutpreference am ong

them selves ....”and that“[t]he paym entobligations of the R epublic underthe Securities shall

at all tim es rank at least equally with all its other present and future unsecured and

unsubordinated External Indebtedness… .”

150. A rgentina,therefore,m ay not m ak e any paym ent of its External

Indebtednesswithoutalsom ak ing a ratable paym entatthe sam e tim e toN M L .

151. Through the passage of L aw 26,017,A rgentina issued a new series of

bonds with paym ent obligations that rank higher thanthose held by N M L and other non-

tendering B ondholdersinviolationof the Equal Treatm entProvision.

152. Through the passage of L aw 26,547 A rgentina issued a new series of

bonds with paym ent obligations that rank higher thanthose held by N M L and other non-

tendering B ondholdersinviolationof the Equal Treatm entProvision.

153. The bonds issued inthe Exchanges are External Indebtedness and their

issuance violated the Equal Treatm entProvision.

154. A rgentina’s past paym ent of interest to 2005 B ondholders,while paying

nothing toN M L and othernon-tendering bondholders,violated the Equal Treatm entProvision.

155. A rgentina’scontinuing paym entsof interestto2005B ondholderswill be a

continuing violationof the Equal Treatm entProvision.
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156. A rgentina’s paym ent of the scheduled interest to 2010 B ondholders will

be a continuing violationof the Equal Treatm entProvision.

157. N M L has suffered irreparable injury from A rgentina’s violationof the

Equal Treatm entProvisionand will continue tosuffersuchinjury unless the C ourtspecifically

enforces that Provisionwith a m andatory injunctionrequiring A rgentina to pay N M L ratably

wheneveritpaysinterestto2005or2010B ondholders.

158. R em ediesavailable atlaw are inadequate tocom pensate forsuchinjury.

159. N M L hasperform ed itspartof the contractwithA rgentina.

160. A rgentina is capable of perform ing its obligations pursuant to the Equal

Treatm entProvision.

161. The balance of the equitiestipstoward the issuance of aninjunction.

162. The public interestwould notbe disserved by a perm anentinjunction.

N IN T H C L A IM FO R R EL EIF
(For Specific Enforcem entofthe Equal T reatm entProvisionand

for Injunctive R eliefW ithR especttothe BO N A R 2024Bonds)

163. N M L repeatsand reallegesthe allegationssetforthinparagraphs1through

162herein.

164. Pursuanttosection1(c)of the Fiscal A gency A greem ent,the A rgentina

provided thatitsbondsissued pursuanttothe Fiscal A gency A greem entwould constitute “direct,

unconditional,unsecured and unsubordinated obligationsof the R epublic and shall atall tim es

rank paripassu and withoutpreference am ong them selves”and that“[t]he paym entobligations

of the R epublic underthe Securitiesshall atall tim esrank atleastequally withall itsother

presentand future unsecured and unsubordinated External Indebtedness.”
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165. A rgentina,therefore,m ay notm ak e any paym entof itsExternal

Indebtednesswithoutalsom ak ing a ratable paym entatthe sam e tim e toN M L . A ny paym entof

External Indebtednesswhere A rgentina doesnotalsom ak e a ratable paym entatthe sam e tim e to

N M L constitutesa violationof the Equal Treatm entProvision.

166. W iththe issuance of the B O N A R 2024B onds,A rgentina issued a new

seriesof bondswithpaym entobligationsthatrank higherthanthose held by N M L and other

non-tendering bondholdersinviolationof the Equal Treatm entProvision.

167. The B O N A R 2024B ondsare External Indebtedness. The issuance of the

B O N A R 2024B ondstodate and future issuancesof these bondshasviolated and will violate the

Equal Treatm entProvision.

168. A rgentina’spastpaym entstothe holdersof the B O N A R 2024B onds,while

paying nothing toN M L and othernon-tendering bondholders,violated the Equal Treatm ent

Provision.

169. A rgentina’scontinuing paym entstothe holdersof the B O N A R 2024B onds

will be a continuing violationof the Equal Treatm entProvision.

170. N M L hassuffered irreparable injury from A rgentina’sviolationof the Equal

Treatm entProvisionand will continue tosuffersuchinjury unlessthe C ourtspecifically enforces

thatProvisionwitha m andatory injunctionrequiring A rgentina topay N M L ratably wheneverit

paysinteresttothe holdersof the B O N A R 2024B onds.

171. R em ediesavailable atlaw are inadequate tocom pensate forsuchinjury.

172. N M L hasperform ed itspartof the contractwithA rgentina.

173. A rgentina iscapable of perform ing itsobligationspursuanttothe Equal

Treatm entProvision.
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174. The balance of the equitiestipstoward the issuance of aninjunction.

175. The public interestwould notbe disserved by a perm anentinjunction.

T EN T H C L A IM FO R R EL EIF
(For Specific Enforcem entofthe Equal T reatm entProvisionand
for Injunctive R eliefW ithR especttoA ll External Indebtedness)

176. N M L repeatsand reallegesthe allegationssetforthinparagraphs1through

175herein.

177. Pursuanttosection1(c)of the Fiscal A gency A greem ent,A rgentina

provided thatitsbondsissued pursuanttothe Fiscal A gency A greem entwould constitute “direct,

unconditional,unsecured and unsubordinated obligationsof the R epublic and shall atall tim es

rank paripassu and withoutpreference am ong them selves”and that“[t]he paym entobligations

of the R epublic underthe Securitiesshall atall tim esrank atleastequally withall itsother

presentand future unsecured and unsubordinated External Indebtedness.”

178. A rgentina,therefore,m ay notm ak e any paym entof itsExternal

Indebtednesswithoutalsom ak ing a ratable paym entatthe sam e tim e toN M L . A ny paym entof

External Indebtednesswhere the R epublic of A rgentina doesnotalsom ak e a ratable paym entat

the sam e tim e toN M L constitutesa violationof the Equal Treatm entProvision.

179. The R epublic of A rgentina hasissued— and,oninform ationand belief,will

issue inthe future— External Indebtednessinviolationof the Equal Treatm entProvision.

180. A rgentina’spastpaym entstothe holdersof External Indebtedness,while

paying nothing toN M L and othernon-tendering bondholders,violated the Equal Treatm ent

Provision.
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181. A rgentina’scontinuing paym entstothe holdersof External Indebtedness—

including External Indebtednessthatthe R epublic of A rgentina will issue inthe future— will be a

continuing violationof the Equal Treatm entProvision.

182. N M L hassuffered irreparable injury asa resultof A rgentina’sviolationof

the Equal Treatm entProvisionand will continue tosuffersuchinjury unlessthe C ourt

specifically enforcesthatProvisionwitha m andatory injunctionrequiring A rgentina topay N M L

ratably wheneveritpaysinteresttothe holdersof External Indebtedness(including,forthe

avoidance of doubt,any bondswiththe ISIN A R A R G E03H 413,whetherissued before orafter

the entry of the injunction)orholdersof “R eplacem entO bligations”(m eaning bondsorother

obligationsissued,whetherbefore orafterentry of the injunction,inexchange,substitution,

restructuring,refinancing orsatisfactionof any B O N A R 2024B ondsorotherR eplacem ent

O bligations).

183. R em ediesavailable atlaw are inadequate tocom pensate forsuchinjury.

184. N M L hasperform ed itspartof the contractwithA rgentina.

185. A rgentina iscapable of perform ing itsobligationspursuanttothe Equal

Treatm entProvision.

186. The balance of the equitiestipstoward the issuance of aninjunction.

187. The public interestwould notbe disserved by a perm anentinjunction.

W H ER EFO R E,Plaintiff N M L dem ands judgm ent against the R epublic of

A rgentina,asfollows:

a. O nthe FirstC laim forR elief,awarding Plaintiff a m oney judgm entinan

am ounttobe determ ined attrial,butnotless than$225,000,togetherwithprejudgm entinterest

atthe statutory rate.
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b. O nthe Second C laim forR elief,awarding Plaintiff a m oney judgm entin

anam ounttobe determ ined attrial,butnotlessthan$11,290,000,togetherwithany accrued and

unpaid interestdue underthe term sof the 11.75% B onds.

c. O nthe Third C laim forR elief,awarding Plaintiff a m oney judgm entinan

am ounttobe determ ined attrial,butnotless than$10,260,000,together withany accrued and

unpaid interestdue underthe term sof the 11.375% B onds.

d. O nthe FourthC laim for R elief,awarding Plaintiff a m oney judgm ent in

anam ounttobe determ ined attrial,butnotlessthan$10,500,000,togetherwithany accrued and

unpaid interestdue underthe term sof the 12.375% B onds.

e. O nthe FifthC laim forR elief,awarding Plaintiff a m oney judgm entinan

am ounttobe determ ined attrial,butnotless than$42,155,000,together withany accrued and

unpaid interestdue underthe term sof the 11-3/8% B onds.

f. O nthe SixthC laim forR elief,awarding Plaintiff a m oney judgm entinan

am ount to be determ ined at trial,but not less than$1,100,000,together withany accrued and

unpaid interestdue underthe term sof the 12% B onds.

g. O nthe SeventhC laim forR elief,awarding Plaintiff a m oney judgm entin

anam ounttobe determ ined attrial,butnotless than$5,500,000,togetherwithany accrued and

unpaid interestdue underthe term sof the 9.75% B onds.

h. O nthe EighthC laim forR elief,anO rderspecifically enforcing the Equal

Treatm ent Provisionwith respect to all outstanding External Indebtedness and to all External

Indebtednessthatthe R epublic of A rgentina will issue inthe future by requiring ratable paym ent

to N M L whenever A rgentina m ak es or attem pts to m ak e paym ents onthe 2005 and 2010

Exchange B onds..
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i. O nthe N inthC laim forR elief,anO rderspecifically enforcing the Equal

Treatm entProvisionwithrespecttothe B O N A R 2024B onds;

j. O nthe TenthC laim for R elief,anO rderspecifically enforcing the Equal

Treatm entProvisionwithrespecttoall External Indebtedness;and

k . A warding Plaintiff itscosts,prejudgm entinterest,attorneys’ feesand such

otherand furtherrelief asthe C ourtshall deem justand proper.

D ated:N ew Y ork ,N ew Y ork
July 20,2015

D EC H ER T L L P

B y:/s/R obertA .C ohen
R obertA .C ohen
(robert.cohen@ dechert.com )
D ennisH .H ranitz k y
(dennis.hranitz k y@ dechert.com )

1095A venue of the A m ericas
N ew Y ork ,N Y 10036-6797
Telephone (212)698-3500
Facsim ile (212)698-3599

Attorneys for Plaintiff NML Capital, Ltd.
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