ARGENTINA

Time Series Data
on International Reserves/Foreign Currency Liquidity

(Information to be disclosed by the monetary authorities and other central government, excluding social security) 12 3
In Millions of US Dollars (end of period)
(MA = Monetary Authorities, CG = Central Government)

I. Official reserve assets and other foreign currency assets (approximate market value) 4

Sep-2015 Oct-2015 Nov-2015 Dec-2015 Jan-2016 Feb-2016 Mar-2016

MA CG MA CG MA CG MA CG MA CG MA CG MA CG
A. Official reserve assets 33,257.14| 26,969.61 25,614.78 25,563.48 30,074.00 28,398.54| 29,571.69
(1) Foreign currency reserves (in convertible foreign currencies) 28,041.05 21,700.04| 20,387.83 20,421.42 24,877.09 22,967.26 24,047.45
(a) Securities 1,105.91 1,004.22 194.14 0.00 0.00 355.60 1,304.44
of which: issuer headquartered in reporting country but located abroad
(b) total currency and deposits with: 26,935.14| 20,695.82 20,193.69 20,421.42 24,877.09 22,611.66 22,743.01
(i) other national central banks, BIS and IMF 26,790.12 20,550.81 20,048.69 20,276.41 24,732.06 22,466.59 22,597.98
(i) banks headquartered in the reporting country
of which: located abroad
(iii) banks headquartered outside the reporting country 145.02 145.01 145.00 145.01 145.03 145.07 145.03
of which: located in the reporting country
(2) IMF reserve position 0.27 0.27 0.27 0.27 0.27 0.27 0.28
(3) SDRs 2,882.23 2,868.24 2,817.30 2,845.26 2,834.64 2,836.08 2,892.68
(4) gold (including gold deposits and, if appropriate, gold swapped)5 2,214.40 2,263.35 2,110.62 2,106.93 2215.27 2,444.20 2,444.44
—volume in millions of fine troy ounces 1.98 1.98 1.98 1.98 1.98 1.98 1.98
(5) other reserve assets (specify) 119.19 137.71 298.76. 189.60 146.73 150.73 186.84
—financial derivatives 0.00 0.00 -3.69 -7.61 -7.02. -3.20 15.67
—loans to nonbank nonresidents 98.05 101.96 258.21 149.80 149.34 147.97 153.57
—other 21.14 35.75 44.24 47.42 4.41 5.97 17.60
B. Other foreign currency assets (specify)
—securities not included in official reserve assets
—deposits not included in official reserve assets
—Iloans not included in official reserve assets
—financial derivatives not included in official reserve assets
—gold not included in official reserve assets
—other




1. Predetermined short-term net drains on foreign currency assets (nominal value)

Total
Sep-2015 Oct-2015 Nov-2015 Dec-2015 Jan-2016 Feb-2016 Mar-2016
MA CG MA CG MA CG MA CG MA CG MA CG MA CG

1. Foreign currency loans, securities, and deposits 6 -7,003.17[ -24,562.81 -2,988.44| -18,647.37| -4,471.84] -19,073.48| -14,980.00f -10,583.84] -14,701.01 -10,584.51| -13,437.68] -10,504.55| -14,713.13] -11,861.03
—outflows (-) Principal -16,522.35] -20,217.91| -12,507.87] -14,509.76] -13,992.76] -14,616.32| -14,967.26] -5,070.22| -14,688.58] -5,079.30 -13,429.78] -5,006.49| -14,707.99( -6,122.23

Interest -10.93 -4,344.90 -10.68  -4,137.60 -9.19]  -4,457.16 -12.74f  -5,513.62 -12.43  -5,505.21 -7.90]  -5,498.06 -5.14]  -5,738.80
—inflows (+) Principal 9,530.11 9,530.11 9,530.11 0.00

Interest
2. Aggregate short and long positions in forwards and futures in foreign
currencies vis-a-vis the domestic currency (including the forward leg of
(a) Short positions ( - )
(b) Long positions (+)
3. Other (specify) -12,176.11 -12,313.81 -12,183.26 -12,029.54] -16,648.17 -16,764.33 -16,998.66
—outflows related to repos (-) -12,119.12 -12,167.89] -12,024.42 -11,855.97] -16,647.13 -16,749.71 -16,923.01
—inflows related to reverse repos (+)
—trade credit (-) -56.99 -145.92 -158.84 -173.57| -1.04 -14.62 -75.65
—trade credit (+)
—other accounts payable (-)
—other accounts receivable (+)

Il. Predetermined short-term net drains on foreign currency assets (nominal value)
Up to 1 month
Sep-2015 Oct-2015 Nov-2015 Dec-2015 Jan-2016 Feb-2016 Mar-2016
MA CG MA CG MA CG MA CG MA CG MA CG MA CG

1. Foreign currency loans, securities, and deposits 6 -15,604.28] 647824 -11,559.25|  -sisd6| -1333222] -1128.51| -1342524]  -16158] -13370.62]  -264.11| -12.69420|  -581.09] -13.30652] -1,132.53
—outflows (-) Principal -15,602.66] -5,983.48| -11,557.70] -138.98| -13,330.38 -254.85| -13,423.65 -107.95 -13,367.28 -232.32| -12,691.06| -228.24| -13,304.92 -780.71

Interest -1.62 -494.76! -1.56 -376.48 -1.83 -873.66! -1.59 -53.63 -3.33 -31.79 -3.23 -352.85 -1.60 -351.82!
—inflows (+) Principal

Interest
2. Aggregate short and long positions in forwards and futures in foreign
currencies vis-a-vis the domestic currency (including the forward leg of
(a) Short positions ( - )
(b) Long positions (+)
3. Other (specify) -843.73 -1,041.58 -1,080.17 -1,055.81 -1,352.38 -1,554.03 -1,109.98
—outflows related to repos (-) -843.73 -895.66| -1,080.17 -882.24| -1,352.38 -1,554.03 -1,034.33
—inflows related to reverse repos (+)
—trade credit (-) -145.92 -173.57| -75.65
—trade credit (+)
—other accounts payable (-)
—other accounts receivable (+)




1. Predetermined short-term net drains on foreign currency assets (nominal value)

More than 1 and up to 3 months

Sep-2015 Oct-2015 Nov-2015 Dec-2015 Jan-2016 Feb-2016 Mar-2016
MA CG MA CG MA CG MA CG MA CG MA CG MA CG

1. Foreign currency loans, securities, and deposits 6 -679.92 -1,657.18] 8,833.07| -10,812.99 9,128.53  -9,955.81| -1,314.44 -845.20[ -1,126.21 -1,677.48] -576.05|  -3,937.10f -1,339.38| -4,809.74
—outflows (-) Principal -675.74] -390.98! -693.03]  -9,888.87 -398.93] -9,870.38]  -1,307.69| -460.56  -1,120.67 -1,008.30! -573.98]  -2,869.87| -1,337.16| -2,581.27

Interest -4.18 -1,266.20] -4.01 -924.13 -2.65 -85.43 -6.75 -384.64 -5.54 -669.18! -2.07|  -1,067.23 -2.22|  -2,228.47
—inflows (+) Principal 9,530.11 9,530.11

Interest
2. Aggregate short and long positions in forwards and futures in foreign
currencies vis-a-vis the domestic currency (including the forward leg of
(a) Short positions ( - )
(b) Long positions (+)
3. Other (specify) -1,875.55 -2,732.33 -2,296.20 -2,802.45 241432 -1,554.32 -1,532.80
—outflows related to repos (-) -1,818.56 -2,732.33 -2,137.36 -2,802.45 -2,413.28 -1,539.70 -1,532.80
—inflows related to reverse repos (+)
—trade credit (-) -56.99 -158.84 -1.04 -14.62
—trade credit (+)
—other accounts payable (-)
—other accounts receivable (+)

Il. Predetermined short-term net drains on foreign currency assets (nominal value)
More than 3 months and up to 1 year
Sep-2015 Oct-2015 Nov-2015 Dec-2015 Jan-2016 Feb-2016 Mar-2016
MA CG MA CG MA CG MA CG MA CG MA CG MA CG

1. Foreign currency loans, securities, and deposits 6 9,281.02| -16,427.39 -262.25|  -7,318.92 -268.15|  -7,989.16, -240.32]  -9,577.06 -204.19  -8,642.92, -167.35]  -5,986.36] -67.23|  -5,918.76!
—outflows (-) Principal 243.95| -13,843.44 257.14]  -4.481.92 26345 -4,491.09 23592 -4,501.71 -200.64] -3,838.68 -164.74]  -1,908.38 6591]  -2,760.25

Interest -5.14 -2,583.95 -5.11 -2,837.00 -4.70]  -3,498.07 -4.40[  -5,075.35 -3.55]  -4,804.24 -2.61 -4,077.98 -1.32]  -3,158.51
—inflows (+) Principal 9,530.11 0.00 0.00

Interest
2. Aggregate short and long positions in forwards and futures in foreign
currencies vis-a-vis the domestic currency (including the forward leg of
(a) Short positions ( - )
(b) Long positions (+)
3. Other (specify) -9,456.84 -8,539.91 -8,806.89 -8,171.28 -12,881.47 -13,655.98 -14,355.88
—outflows related to repos (-) -9,456.84 -8,539.91 -8,806.89 -8,171.28 -12,881.47 -13,655.98 -14,355.88
—inflows related to reverse repos (+)
—trade credit (-)
—trade credit (+)
—other accounts payable (-)
—other accounts receivable (+)




lil. Contingent short-term net drains on foreign currency assets (nominal value)

Total

Sep-2015

Oct-2015

Nov-2015

Dec-2015

Jan-2016

Feb-2016

Mar-2016

MA

CG

MA

CG

MA

CG

MA

CG

MA

CG

MA

CG

MA

CG

1. Contingent liabilities in foreign currency

(a) Collateral guarantees on debt falling due within 1 year

(b) Other contingent liabilities

2. Foreign currency securities issued with embedded options (puttable

3. Undrawn, unconditional credit lines9 provided by:

(a) other national monetary authorities, BIS, IMF, and other international
organizations

—other national monetary authorities (+)

—BIS (+)

—IMF (+)

—other international organizations (+)

(b) with banks and other financial institutions headquartered in the reporting
country (+)

(c) with banks and other financial institutions headquartered outside the
reporting country (+)

4. Undrawn, unconditional credit lines provided to:

(a) other national monetary authorities, BIS, IMF, and other international
organizations

—other national monetary authorities (-)

—BIS (-)

ZIMF (1)

—other international organizations (-)

(b) banks and other financial institutions headquartered in reporting country

(c) banks and other financial institutions headquartered outside the reporting
country (-)

5. Aggregate short and long positions of options in foreign currencies vis-a-
vis the domestic currency 10

(a) Short positions

(i) Bought puts

(ii) Written calls

(b) Long positions

(i) Bought calls

(ii) Written puts

PRO MEMORIA: In-the-money options 11

(1) At current exchange rates

(a) Short position

(b) Long position

(2) + 5 % (depreciation of 5%)

(a) Short position

b) Long position

3) - 5 % (appreciation of 5%)

a) Short position

b) Long position

a) Short position

b) Long position

5) - 10 % (appreciation of 10%)

a) Short position

b) Long position

(6) Other (specify)

(a) Short position

)
)
)
)
)
)
)
)
(4) +10 % (depreciation of 10%)
)
)
)
)
)
)
)
)

(b) Long position




lil. Contingent short-term net drains on foreign currency assets (nominal value)

Up to 1 month

Sep-2015

Oct-2015

Nov-2015

Dec-2015

Jan-2016

Feb-2016

Mar-2016

MA

CG

MA

CG

MA

CG

MA

CG

MA

CG

MA

CG

MA

CG

1. Contingent liabilities in foreign currency

(a) Collateral guarantees on debt falling due within 1 year

(b) Other contingent liabilities

2. Foreign currency securities issued with embedded options (puttable

3. Undrawn, unconditional credit lines9 provided by:

(a) other national monetary authorities, BIS, IMF, and other international
organizations

—other national monetary authorities (+)

—BIS (+)

—IMF (+)

—other international organizations (+)

(b) with banks and other financial institutions headquartered in the reporting
country (+)

(c) with banks and other financial institutions headquartered outside the
reporting country (+)

4. Undrawn, unconditional credit lines provided to:

(a) other national monetary authorities, BIS, IMF, and other international
organizations

—other national monetary authorities (-)

—BIS (-)

ZIMF (1)

—other international organizations (-)

(b) banks and other financial institutions headquartered in reporting country

(c) banks and other financial institutions headquartered outside the reporting
country (-)

5. Aggregate short and long positions of options in foreign currencies vis-a-
vis the domestic currency 10

(a) Short positions

(i) Bought puts

(ii) Written calls

(b) Long positions

(i) Bought calls

(ii) Written puts

PRO MEMORIA: In-the-money options 11

(1) At current exchange rates

(a) Short position

(b) Long position

(2) + 5 % (depreciation of 5%)

(a) Short position

b) Long position

3) - 5 % (appreciation of 5%)

a) Short position

b) Long position

a) Short position

b) Long position

5) - 10 % (appreciation of 10%)

a) Short position

b) Long position

(6) Other (specify)

(a) Short position

)
)
)
)
)
)
)
)
(4) +10 % (depreciation of 10%)
)
)
)
)
)
)
)
)

(b) Long position




lil. Contingent short-term net drains on foreign currency assets (nominal value)

More than 1 and up to 3 months

Sep-2015

Oct-2015

Nov-2015

Dec-2015

Jan-2016

Feb-2016

Mar-2016

MA

CG

MA

CG

MA

CG

MA

CG

MA

CG

MA

CG

MA

CG

1. Contingent liabilities in foreign currency

(a) Collateral guarantees on debt falling due within 1 year

(b) Other contingent liabilities

2. Foreign currency securities issued with embedded options (puttable

3. Undrawn, unconditional credit lines9 provided by:

(a) other national monetary authorities, BIS, IMF, and other international
organizations

—other national monetary authorities (+)

—BIS (+)

—IMF (+)

—other international organizations (+)

(b) with banks and other financial institutions headquartered in the reporting
country (+)

(c) with banks and other financial institutions headquartered outside the
reporting country (+)

4. Undrawn, unconditional credit lines provided to:

(a) other national monetary authorities, BIS, IMF, and other international
organizations

—other national monetary authorities (-)

—BIS (-)

ZIMF (1)

—other international organizations (-)

(b) banks and other financial institutions headquartered in reporting country

(c) banks and other financial institutions headquartered outside the reporting
country (-)

5. Aggregate short and long positions of options in foreign currencies vis-a-
vis the domestic currency 10

(a) Short positions

(i) Bought puts

(ii) Written calls

(b) Long positions

(i) Bought calls

(ii) Written puts

PRO MEMORIA: In-the-money options 11

(1) At current exchange rates

(a) Short position

(b) Long position

(2) + 5 % (depreciation of 5%)

(a) Short position

b) Long position

3) - 5 % (appreciation of 5%)

a) Short position

b) Long position

a) Short position

b) Long position

5) - 10 % (appreciation of 10%)

a) Short position

b) Long position

(6) Other (specify)

(a) Short position

)
)
)
)
)
)
)
)
(4) +10 % (depreciation of 10%)
)
)
)
)
)
)
)
)

(b) Long position




lil. Contingent short-term net drains on foreign currency assets (nominal value)

More than 3 months and up to 1 year

Sep-2015

Oct-2015

Nov-2015

Dec-2015

Jan-2016

Feb-2016

Mar-2016

MA

CG

MA

CG

MA

CG

MA

CG

MA

CG

MA

CG

MA

CG

1. Contingent liabilities in foreign currency

(a) Collateral guarantees on debt falling due within 1 year

(b) Other contingent liabilities

2. Foreign currency securities issued with embedded options (puttable

3. Undrawn, unconditional credit lines9 provided by:

(a) other national monetary authorities, BIS, IMF, and other international
organizations

—other national monetary authorities (+)

—BIS (+)

—IMF (+)

—other international organizations (+)

(b) with banks and other financial institutions headquartered in the reporting
country (+)

(c) with banks and other financial institutions headquartered outside the
reporting country (+)

4. Undrawn, unconditional credit lines provided to:

(a) other national monetary authorities, BIS, IMF, and other international
organizations

—other national monetary authorities (-)

—BIS (-)

ZIMF (1)

—other international organizations (-)

(b) banks and other financial institutions headquartered in reporting country

(c) banks and other financial institutions headquartered outside the reporting
country (-)

5. Aggregate short and long positions of options in foreign currencies vis-a-
vis the domestic currency 10

(a) Short positions

(i) Bought puts

(ii) Written calls

(b) Long positions

(i) Bought calls

(ii) Written puts

PRO MEMORIA: In-the-money options 11

(1) At current exchange rates

(a) Short position

(b) Long position

(2) + 5 % (depreciation of 5%)

(a) Short position

b) Long position

3) - 5 % (appreciation of 5%)

a) Short position

b) Long position

a) Short position

b) Long position

5) - 10 % (appreciation of 10%)

a) Short position

b) Long position

(6) Other (specify)

(a) Short position

)
)
)
)
)
)
)
)
(4) +10 % (depreciation of 10%)
)
)
)
)
)
)
)
)

(b) Long position




IV. Memo items

Sep-2015

Oct-2015

Nov-2015

Dec-2015

Jan-2016

Feb-2016

Mar-2016

(1) To be reported with dard periodicity and timeli 12

MA CG

MA

CG

MA CG

MA CG

MA

CG

MA CG

MA CG

(a) short-term domestic currency debt indexed to the exchange rate

(b) financial instruments denominated in foreign currency and settled by
other means (e.g., in domestic currency) 13

-15,323.38

-17,486.91

-16,004.39

-13,701.82

-10,981.66

-6,444.68

—derivatives (forwards, futures, or options contracts)

-9,203.30)

-15,323.38

-17,486.91

-16,004.39

-13,701.82

-10,981.66

-6,444.68

—short positions

-9,210.91

-15,330.99

-17,578.02

-17,329.59

-20,809.59

-16,734.94

-9,653.84

—Ilong positions

7.61

7.61

91.11

1,325.21

7,107.77

5,753.28

3,209.16

—other instruments

(c) pledged assets 14

—included in reserve assets

—included in other foreign currency assets

(d) securities lent and on repo 15

-98.05

-101.96

-258.21

-149.80

-149.34

-147.97

-153.57

—Ilent or repoed and included in Section |

-98.05

-101.96

-258.21

-149.80

-149.34

-147.97

-153.57

—Ilent or repoed but not included in Section |

—borrowed or acquired and included in Section |

—borrowed or acquired but not included in Section |

(e) financial derivative assets (net, marked to market) 16

-7.02

-3.20

15.67

—forwards

-7.02

-3.20

15.67

—futures

—swaps

—options

—other

(f) derivatives (forward, futures, or options contracts) that have a residual
maturity greater than one year.

—aggregate short and long positions in forwards and futures in foreign
currencies vis-a-vis the domestic currency (including the forward leg of

(a) short positions (—)

(b) long positions (+)

—aggregate short and long positions of options in foreign currencies vis-a-
vis the domestic currency

(a) short positions

(i) bought puts

(ii) written calls

(b) long positions

(i) bought calls

(ii) written puts

(2) To be disclosed at least once a year:

(a) currency composition of reserves (by groups of currencies)

33,257.14]

26,969.61

25,614.78

25,563.48

30,074.00

28,398.54

29,571.69

—currencies in SDR basket

21,881.05

15,611.19

14,548.26

17,807.54

22,132.51

19,936.41

20,305.32

—currencies not in SDR basket

11,376.09

11,358.42

11,066.52

7,755.94

7,941.49

8,462.13

9,266.37

—by individual currencies (optional)




Footnotes:

1. In principle, only instruments denominated and settled in foreign currency (or those whose valuation is directly dependent on the exchange rate and that are settled in foreign currency) are to be included in categories |, Il, and Il of the template. Financial
instruments denominated in foreign currency and settled in other ways (e.g., in domestic currency or commodities) are included as memo items under Section IV.

2. Netting of positions is allowed only if they have the same maturity, are against the same counterparty, and a master netting agreement is in place. Positions on organized exchanges could also be netted.
3. See definition of monetary authorities in paragraph 21 of the Guidelines.

4. In cases of large positions vis-a-vis institutions headquartered in the reporting country, in instruments other than deposits or securities, they should be reported as separate items.

5. The valuation basis for gold assets should be disclosed; ideally this would be done by showing the volume and price.

6. Including interest payments due within the corresponding time horizons. Foreign currency deposits held by nonresidents with central banks should also be included here. Securities referred to are those issued by the monetary authorities and the central
government (excluding social security).

7. In the event that there are forward or futures positions with a residual maturity greater than one year, these should be reported separately under Section IV.

8. Only bonds with a residual maturity greater than one year should be reported under this item, as those with shorter maturities will already be included in Section II, above.
9. Reporters should distinguish potential inflows and potential outflows resulting from contingent lines of credit and report them separately, in the specified format.

10. In the event that there are options positions with a residual maturity greater than one year, these should be reported separately under Section IV.

11. These “stress-tests” are an encouraged, rather than a prescribed, category of information in the IMF’s Special Data Dissemination Standard (SDDS). Results of the stress-tests could be disclosed in the form of a graph. As a rule, notional value should be
reported. However, in the case of cash-settled options, the estimated future inflow/outflow should be disclosed. Positions are “in the money” or would be, under the assumed values.

12. Distinguish between assets and liabilities where applicable.
13. Identify types of instrument; the valuation principles should be the same as in Sections I-lIl. The notional value of derivatives should be shown in the same format as for the nominal/notional values of forwards/futures in Section Il and options in Section IIl.
14. Only assets included in Section | that are pledged should be reported here.

15. Assets that are lent or repoed should be reported here, whether or not they have been included in Section | of the template, along with any associated liabilities (in Section I). However, these should be reported in two separate categories, depending on
whether or not they have been included in Section I. Similarly, securities that are borrowed or acquired under repo agreements should be reported as a separate item and treated symmetrically. Market values should be reported and the accounting treatment

Aicnlnead

16. Identify types of instrument. The main characteristics of internal models used to calculate the market value should be disclosed.

Country Notes

March 2016

(a) The "Monetary Base " of the Central Bank is backed by its international reserves, which cannot be attached and may be applied only as established in Law 26.739, as amended. The stock of the "Monetary Liabilities" as at 03/31/16 is pesos
equivalent in USD 48.312,24 million and its composition is as follows: Monetary Base: pesos equivalent in USD 39.297,16 million (Currency: pesos equivalent in USD 31.096,53 million: Banknotes and Coins pesos equivalent in USD 31.096,51 million and
Settlement Checks in pesos equivalent in USD 0,02 million and Current Accounts Deposits in Pesos: pesos equivalent in USD 8.200,63 million) Settlement Checks in other currencies and Certificates of Deposit for Investment USD 302,96 million, Current
Accounts Deposits in Foreign Currencies USD 8.712,12 million.

(b) Financial derivatives in item 1.A.5) includes European options, valuated with the Black-Scholes method.

(c) The Central Bank participates in a repurchase agreement pool offered by the Federal Reserve Bank as a way to invest small balances of the accounts. The amount of securities lent and repo agreements and Fed Funds on US government securities as at
03/31/16 is USD 153,57 million.

(d) Item | .A. (5) Others of the Monetary Authorities, includes USD 17,60 million for Multilateral Credit Agreements.

(e) Section I1.1 of the Monetary Authorities, includes: Settlement Checks in foreign currency and Certificates of deposit for Investment USD 302,96 million, Current Accounts in other currencies: USD 8.712,12 million, Government Deposits in other currencies:
USD 108,83 million, bonds in foreign currency issued by the Central Bank LEBAC USD 4.610,30 million , Foreign Currency Obligations: USD 178,91 million and Other Obligations USD 800,01 million.



(f) Item 11.3 includes: repo operations with the Financial System in foreign currency for USD 16.923,01 million.
(g) Section IV item b) These contracts are settled in domestic currency and, therefore, do not affect the level of International Reserves.

February 2016

(a) The "Monetary Base " of the Central Bank is backed by its international reserves, which cannot be attached and may be applied only as established in Law 26.739, as amended. The stock of the "Monetary Liabilities" as at 02/29/16 is pesos
equivalent in USD 43.218,42 million and its composition is as follows: Monetary Base: pesos equivalent in USD 35.878,51 million (Currency: pesos equivalent in USD 29.229,04 million: Banknotes and Coins pesos equivalent in USD 29.229,02 million and
Settlement Checks in pesos equivalent in USD 0,02 million and Current Accounts Deposits in Pesos: pesos equivalent in USD 6.649,47 million) Settlement Checks in other currencies and Certificates of Deposit for Investment USD 345,30 million, Current
Accounts Deposits in Foreign Currencies USD 6.994,61 million.

(b) Financial derivatives in item 1.A.5) includes European options, valuated with the Black-Scholes method.

(c) The Central Bank participates in a repurchase agreement pool offered by the Federal Reserve Bank as a way to invest small balances of the accounts. The amount of securities lent and repo agreements and Fed Funds on US government securities as at
02/29/16 is USD 147,97 million.

(d) Item | .A. (5) Others of the Monetary Authorities, includes USD 5,97 million for Multilateral Credit Agreements.

(e) Section I1.1 of the Monetary Authorities, includes: Settlement Checks in foreign currency and Certificates of deposit for Investment USD 345,30 million, Current Accounts in other currencies: USD 6.994,61 million, Government Deposits in other currencies:
USD 139,03 million, bonds in foreign currency issued by the Central Bank LEBAC USD 4.968,38 million , Foreign Currency Obligations: USD 170,29 million and Other Obligations USD 820,07 million.

(f) Item 11.3 includes: repo operations with the Financial System in foreign currency for USD 16.749,72 million.

(g) Section IV item b) These contracts are settled in domestic currency and, therefore, do not affect the level of International Reserves.

January 2016

(a) The "Monetary Base " of the Central Bank is backed by its international reserves, which cannot be attached and may be applied only as established in Law 26.739, as amended. The stock of the "Monetary  Liabilities" as at 01/31/16 is pesos
equivalentin USD 51.717,76 million and its composition is as follows: Monetary Base: pesos equivalent in USD 42.313,93 million (Currency: pesos equivalent in USD 32.849,59 million: Banknotes and Coins pesos equivalent in USD 32.849,56 million and
Settlement Checks in pesos equivalent in USD 0,03 million and Current Accounts Deposits in Pesos: pesos equivalent in USD 9.464,34 million) Settlement Checks in other currencies and Certificates of Deposit for Investment USD 378,07 million, Current
Accounts Deposits in Foreign Currencies USD 9.025,76 million.

(b) Financial derivatives in item |.A.5) includes European options, valuated with the Black-Scholes method.

(c) The Central Bank participates in a repurchase agreement pool offered by the Federal Reserve Bank as a way to invest small balances of the accounts. The amount of securities lent and repo agreements and Fed Funds on US government securities as at
01/31/16 is USD 149.34 million.

(d) ltem | .A. (5) Others of the Monetary Authorities, includes USD 4,41 million for Multilateral Credit Agreements.

(e) Section I1.1 of the Monetary Authorities, includes: Settlement Checks in foreign currency and Certificates of deposit for Investment USD 378,07 miillion, Current Accounts in other currencies: USD 9.025,76 million, Government Deposits in other currencies:
USD 60,84 million, bonds in foreign currency issued by the Central Bank LEBAC USD 4.067,77 million , Foreign Currency Obligations: USD 168,54 million and Other Obligations USD 1.000,03 million. On the occasion of the provisions issued by the Decree
of the P.E.N. N € 211/15, the B.C.R.A. jointly with the Ministry of Treasury and finance has proceeded to the exchange of 3 (three) Non-transferable Bills from the National Treasury (maturing in 2016 and 2020) for a total of USD 16.099.111 thousands per
new emissions of BONAR 2022, 2025 BONAR and BONAR 2027 (USD 13.698.716 thousand). These latter instruments have favourable emission conditions since they can be quoted and traded on the stock market for monetary and exchange rate
regulations.

(f) Item 11.3 includes: repo operations with the Financial System in foreign currency for USD 16.647,13 million.

(g) Section IV item b) These contracts are settled in domestic currency and, therefore, do not affect the level of International Reserves.
December 2015

(a) The "Monetary Base " of the Central Bank is backed by its international reserves, which cannot be attached and may be applied only as established in Law 26.739, as amended. The stock of the "Monetary Liabilities" as at 12/31/15 is pesos
equivalent in USD 59.135,85 million and its composition is as follows: Monetary Base: pesos equivalent in USD 47.973,05 million (Currency: pesos equivalent in USD 36.814,81 million: Banknotes and Coins pesos equivalent in USD 36.814,78 million and
Settlement Checks in pesos equivalent in USD 0,03 million and Current Accounts Deposits in Pesos: pesos equivalent in USD 11.158,24 million) Settlement Checks in other currencies and Certificates of Deposit for Investment USD 435,74 million, Current
Accounts Deposits in Foreign Currencies USD 10.727,07 million.

(b) Financial derivatives in item 1.A.5) includes European options, valuated with the Black-Scholes method.



(c) The Central Bank participates in a repurchase agreement pool offered by the Federal Reserve Bank as a way to invest small balances of the accounts. The amount of securities lent and repo agreements and Fed Funds on US government securities as at
12/31/15 is USD 149.80 million.

(d) ltem | .A. (5) Others of the Monetary Authorities, includes USD 47,42 million for Multilateral Credit Agreements.

(e) Section I1.1 of the Monetary Authorities, includes: Settlement Checks in foreign currency and Certificates of deposit for Investment USD 435,74 million, Current Accounts in other currencies: USD 10.727,07 million, Government Deposits in other
currencies: USD 235,15 million, bonds in foreign currency issued by the Central Bank LEBAC USD 2.417,39 million, Foreign Currency Obligations: USD 164,61 million and Other Obligations USD 1.000,04 million. On the occasion of the provisions issued by
the Decree of the P.E.N. N € 211/15, the B.C.R.A. jointly with the Ministry of Treasury and finance has proceeded to the exchange of 3 (three) Non-transferable Bills from the National Treasury (maturing in 2016 and 2020) for a total of USD 16.099.111
thousands per new emissions of BONAR 2022, 2025 BONAR and BONAR 2027 (USD 13.698.716 thousand). These latter instruments have favourable emission conditions since they can be quoted and traded on the stock market for monetary and
exchange rate regulations.

(f) Item 11.3 includes: repo operations with the Financial System in foreign currency for USD 11.855,97 million.
(g) Section IV item b) These contracts are settled in domestic currency and, therefore, do not affect the level of International Reserves.

(h) Provisional figures subjected to the approval of the General Balance Sheet 2015.

November 2015

Country Notes:

(a) The "Monetary Base " of the Central Bank is backed by its international reserves, which cannot be attached and may be applied only as established in Law 26.739, as amended. The stock of the "Monetary  Liabilities" as at 11/30/15 is pesos
equivalentin USD 64.967,14 million and its composition is as follows: Monetary Base: pesos equivalent in USD 55.404,74 million (Currency: pesos equivalent in USD 44.650,04 million: Banknotes and Coins pesos equivalent in USD 44.649,99 million and
Settlement Checks in pesos equivalent in USD 0,05 million and Current Accounts Deposits in Pesos: pesos equivalent in USD 10.754,70 million) Settlement Checks in other currencies and Certificates of Deposit for Investment USD 488,41 million, Current
Accounts Deposits in Foreign Currencies USD 9.073,99 million.

(b) Financial derivatives in item |.A.5) includes European options, valuated with the Black-Scholes method.

(c) The Central Bank participates in a repurchase agreement pool offered by the Federal Reserve Bank as a way to invest small balances of the accounts. The amount of securities lent and repo agreements and Fed Funds on US government securities as at
11/30/15 is USD 258.21 million.

(d) ltem | .A. (5) Others of the Monetary Authorities, includes USD 44,24 million for Multilateral Credit Agreements.

(e) Section 11.1 of the Monetary Authorities, includes: Settlement Checks in foreign currency and Certificates of deposit for Investment USD 488,41 miillion, Current Accounts in other currencies: USD 9.073,99 million, Government Deposits in other currencies:
USD 1.254,45 million, bonds in foreign currency issued by the Central Bank LEBAC USD 1.817,64 million , Foreign Currency Obligations: USD 167,37 million and Other Obligations USD 1.200,08 million. In addition, the information presented in Section Il
includes Non-transferable bill maturing in 2016 , Presidential Decree N€ 1601/2005, Argentine Treasury Resolution N€ 49/2015.

(f) ltem 11.3 includes: repo operations with the Financial System in foreign currency for USD 12.024,42 million.

(g) Section IV item b) These contracts are settled in domestic currency and, therefore, do not affect the level of International Reserves.

October 2015



(a) The "Monetary Base " of the Central Bank is backed by its international reserves, which cannot be attached and may be applied only as established in Law 26.739, as amended. The stock of the "Monetary Liabilities" as at 10/31/15 is pesos
equivalent in USD 66.203,59 million and its composition is as follows: Monetary Base: pesos equivalent in USD 56.903,56 million (Currency: pesos equivalent in USD 44.446,53 million: Banknotes and Coins pesos equivalent in USD 44.446,40 million and
Settlement Checks in pesos equivalent in USD 0,13 million and Current Accounts Deposits in Pesos: pesos equivalent in USD 12.457,03 million) Settlement Checks in other currencies and Certificates of Deposit for Investment USD 544,33 million, Current
Accounts Deposits in Foreign Currencies USD 8.755,7 million.

(b) Financial derivatives in item |.A.5) includes European options, valuated with the Black-Scholes method.

(c) The Central Bank participates in a repurchase agreement pool offered by the Federal Reserve Bank as a way to invest small balances of the accounts. The amount of securities lent and repo agreements and Fed Funds on US government securities as at
10/31/15 is USD 101.96 million.

(d) ltem | .A. (5) Others of the Monetary Authorities, includes USD 35,75 million for Multilateral Credit Agreements.

(e) Section I1.1 of the Monetary Authorities, includes: Settlement Checks in foreign currency and Certificates of deposit for Investment USD 544,33 miillion, Current Accounts in other currencies: USD 8.755,70 million, Government Deposits in other currencies:
USD 327,13 million, bonds in foreign currency issued by the Central Bank LEBAC USD 1.947,32 million , Foreign Currency Obligations: USD 144,05 million and Other Obligations USD 800,02 million. In addition, the information presented in Section Il
includes Non-transferable bill maturing in 2016 , Presidential Decree N€ 1601/2005, Argentine Treasury Resolution N€ 49/2015.

(f) ltem 11.3 includes: repo operations with the Financial System in foreign currency for USD 12.167,89 million.
(g) Section IV item b) These contracts are settled in domestic currency and, therefore, do not affect the level of International Reserves.

September 2015

(a) The "Monetary Base " of the Central Bank is backed by its international reserves, which cannot be attached and may be applied only as established in Law 26.739, as amended. The stock of the "Monetary Liabilities" as at 09/30/15 is pesos
equivalent in USD 64.275,05 million and its composition is as follows: Monetary Base: pesos equivalent in USD 56.282,31 million (Currency: pesos equivalent in USD 43.952,43 million: Banknotes and Coins pesos equivalent in USD 43.952,28 million and
Settlement Checks in pesos equivalent in USD 0,15 million and Current Accounts Deposits in Pesos: pesos equivalent in USD 12.329,88 million) Settlement Checks in other currencies and Certificates of Deposit for Investment USD 626,23 million, Current
Accounts Deposits in Foreign Currencies USD 7.366,51 million.

(b) Financial derivatives in item |.A.5) includes European options, valuated with the Black-Scholes method.

(c) The Central Bank participates in a repurchase agreement pool offered by the Federal Reserve Bank as a way to invest small balances of the accounts. The amount of securities lent and repo agreements and Fed Funds on US government securities as at
09/30/15 is USD 98,05 million.

(d) Item | .A. (5) Others of the Monetary Authorities, includes USD 21,14 million for Multilateral Credit Agreements.

(e) Section I1.1 of the Monetary Authorities, includes: Settlement Checks in foreign currency and Certificates of deposit for Investment USD 626,23 million, Current Accounts in other currencies: USD 7.366,51 million, Government Deposits in other currencies:
USD 6.060,7 million, bonds in foreign currency issued by the Central Bank LEBAC USD 1.896,02 million , Foreign Currency Obligations: USD 183,81 million and Other Obligations USD 400,01. In addition, the information presented in Section Il includes Non-
transferable bill maturing in 2016 , Presidential Decree N€ 1601/2005, Argentine Treasury Resolution N€ 49/2015.

(f) ltem 11.3 includes: repo operations with the Financial System in foreign currency for USD 12.119,12 million.
(g) Section IV item b) These contracts are settled in domestic currency and, therefore, do not affect the level of International Reserves.



