PROSPECTUS SUPPLEMENT
(to Prospectus dated April 13, 2010)

The Republic of Argentina

Invites the Owners of each Series of Bonds
listed in Annexes A-1 and A-2 and related claims (collectively, the “Eligible Securities) to submit offers
to exchange Eligible Securities for New Securities and, in certain cases, cash, on the terms and conditions described herein.
The aggregate Eligible Amount (as defined herein) of all Pre-2005 Eligible Securities (as defined herein) currently outstanding is
U.S.$18.3 billion, comprising U.S.$17.6 billion of principal and U.S.$0.7 billion of accrued but unpaid interest as of December 31, 2001,
based on currency exchange rates in effect on December 31, 2003.

For a discussion of risk factors that you should consider in evaluating the Invitation, see “Risk Factors” beginning on page S-53 of
this document and page 7 of the accompanying prospectus.

The Invitation will expire at 5:00 P.M. (New York City time) on June 7, 2010, unless extended or earlier terminated by
Argentina (such date and time, as the same may be extended, the “Expiration Date”).

Large Holders (as defined herein) electing the Discount Option (as defined herein) who validly tender their Eligible
Securities (1) by no later than 5:00 P.M. (New York City time) on May 12, 2010, unless extended (such date and time, as the same
may be extended, the “Early Tender Deadline”) will be eligible to receive the Total Consideration (as defined herein), or (2) after the
Early Tender Deadline but on or prior to the Expiration Date, will be eligible to receive the Consideration (as defined herein). Small
Holders (as defined herein) will be eligible to receive the Total Consideration even if their tenders are received after the Early Tender
Deadline, so long as they validly tender their Eligible Securities on or prior to the Expiration Date.

All tenders will be irrevocable and may not be withdrawn except under certain limited circumstances as described in this
document.

The New Securities, other than those governed by Argentine law, will contain provisions regarding acceleration (if applicable) and future
modifications to their terms. These provisions, which are commonly referred to as “collective action clauses,” are described in the sections entitled
“Description of the Securities—Default and Acceleration of Maturity” and “Description of the Securities—Collective Action Clauses” on pages 20
and 21, respectively, of the accompanying prospectus. Under those provisions, modifications affecting certain reserved matters, including
modifications to payment and other important terms, may be made to a single series of New Securities, other than those governed by Argentine law,
with the consent of the holders of 75% of the aggregate principal or notional amount outstanding of that series, and to multiple series of New
Securities, other than those governed by Argentine law, with the consent of the holders of 85% of the aggregate principal or notional amount
outstanding of all affected series and 66%:% in aggregate principal or notional amount outstanding of each affected series.

This document, the accompanying prospectus and the related electronic acceptance notices and letters of transmittal are together referred to
as the “Invitation Materials.” The transactions contemplated by the Invitation Materials are referred to as the “Invitation.”

Prior to the termination of the Invitation, Argentina is offering U.S.$1,000,000,000 principal amount of global bonds due 2017 for cash.
We refer to this offering as the “concurrent cash offering.” The completion of the Invitation is conditioned on Argentina’s receipt of the proceeds
from the concurrent cash offering and the other conditions described herein.

Application has been made to list each series of the New Securities on the Luxembourg Stock Exchange and to have the New Securities
admitted to trading on the Euro MTF market of the Luxembourg Stock Exchange, and application will be made to list each series of the New
Securities on the Buenos Aires Stock Exchange and to have the New Securities admitted to trading on the Mercado Abierto Electrénico. See “Plan
of Distribution.”

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus supplement or the prospectus to which it relates. Any representation to the
contrary is a criminal offense.

(cover continues on next page)

Global Coordinator
Barclays Capital
International Joint Dealer Managers

Barclays Capital Citi Deutsche Bank Securities

The date of this prospectus supplement is April 28, 2010.
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If you own Pre-2005 Eligible Securities, you can elect to receive either of the following combinations of New
Securities and, in the case of the Par Option, a cash payment, which we refer to as the “Discount Option” and the “Par
Option,” respectively:

Discount Option Par Option
Discounts Pars
2017 Globals and Cash Payment and
GDP-linked Securities GDP-linked Securities

If you own 2005 Eligible Securities, the New Securities that you receive will be a function of the option that you
elect (the Discount Option or the Par Option). You will not receive any 2017 Globals, cash payment or GDP-linked
Securities in the Invitation.

Series of 2005 Eligible New Securities New Securities
Securities Exchanged in Discount Option in Par Option
2005 Discounts Discounts Pars
2005 Pars Discounts Pars
2005 Quasi-Pars Discounts Pars

You may elect the Par Option for up to U.S.$50,000, €40,000, £30,000, Sfr.60,000, ¥5,000,000 or Ps. 150,000, as
the case may be, in outstanding principal amount of each series of Pre-2005 Eligible Securities or in Eligible Amount of
each series of 2005 Eligible Securities that you hold, but not more. We call this limit the “Par Option Limit per Holder.”
In addition, Argentina will not issue more than U.S.$2 billion (or its equivalent in other currencies) of Pars pursuant to the
Invitation and, therefore, tenders of Eligible Securities electing the Par Option may be subject to proration. To the extent
that a tender of Eligible Securities electing the Par Option is prorated, it will be reallocated to the Discount Option.

A “series” of Eligible Securities refers to each issue of Eligible Securities listed in Annexes A-1 and A-2 to this
document, all accrued interest thereon and all claims or judgments relating to Eligible Securities of that series. A “series”
of New Securities refers to each issue of Discounts, Pars, 2017 Globals and GDP-linked Securities described in this
document.

If you hold your Eligible Securities through a financial institution or intermediary, you may need to contact your
financial institution or intermediary in order to tender your Eligible Securities. Financial institutions or intermediaries
may impose their own deadlines for instructions to be received from investors in the Eligible Securities with respect to the
Invitation, which may be earlier than the Early Tender Deadline and Expiration Date for the Invitation set out above.
Investors holding the Eligible Securities through financial institutions or intermediaries should therefore contact their
financial institutions or intermediaries to ensure that they successfully tender their Eligible Securities.

If your tendered Eligible Securities are the subject of a pending administrative, litigation, arbitral or other legal
proceeding against Argentina or you have obtained or obtain in the future a payment order, judgment, arbitral award or
other such order against Argentina in respect of your tendered Eligible Securities, then as a condition to your participation
in the Invitation, you will be required to agree to terminate any legal proceeding against Argentina in respect of your
tendered Eligible Securities, release Argentina from all claims, including any administrative, litigation or arbitral claims,
and take extra steps and procedures in order to participate in the Invitation, as set out herein. The exchange will constitute
full performance and satisfaction by Argentina of any payment order, judgment, arbitral award or other such order you
have obtained, or may obtain in the future, against Argentina in respect of your tendered Eligible Securities.

In this document, references to “we,” “our” and “us” are to the Republic of Argentina, or “Argentina.”
References to “you” or “your” are to holders of Eligible Securities.

This document does not constitute an offer to tender, or the solicitation of an offer to tender, securities in any
jurisdiction where such offer or solicitation is unlawful. The distribution of this document in certain jurisdictions may be
restricted by law, and persons into whose possession this document comes are requested to inform themselves about and to
observe such restrictions.

The information agent for the Invitation is Georgeson S.r.l., which may be reached at the address and telephone
number specified on the back cover of this document. The information agent will operate the Invitation Website (as
defined herein), accept letters of transmittal in electronic form from tendering holders and answer questions from holders
regarding tender procedures.
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INTRODUCTION

We are responsible for the information contained in this document and the documents incorporated
herein by reference. We have not authorized anyone to give you any other information, and we take no
responsibility for any other information that others may give you. Neither the delivery of this document nor
any exchange made hereunder shall, under any circumstances, create any implication that there has been no
change in our condition since the date of this document.

Argentina is furnishing this document to you solely for use in the context of the Invitation and for
Luxembourg listing purposes.

Argentina is a foreign sovereign state. Consequently, it may be difficult for you to obtain or realize upon
judgments of courts or arbitral awards in the United States and other jurisdictions against Argentina.

The New Securities that Argentina issues to tendering holders of Eligible Securities in the United States are
being offered under Argentina’s registration statement (file no. 333-163784) initially filed with the United States
Securities and Exchange Commission (the “SEC”) under Schedule B of the Securities Act of 1933, as amended (the
“Securities Act”), on December 16, 2009, and declared effective by the SEC on April 13, 2010.

The accompanying prospectus provides you with a general description of the securities that Argentina may
offer under its registration statement, and this document contains specific information about the terms of the
Invitation and the New Securities. This document also adds, updates or changes information provided in the
accompanying prospectus. Consequently, before you participate in the Invitation, you should read this document,
the accompanying prospectus and the Annual Report, together with the documents incorporated by reference and
described under “Incorporation by Reference” and “General Information—Where You Can Find More Information”
in this document.

None of Argentina, the global coordinator, any international joint dealer manager, the information agent or
the exchange agent has expressed any opinion as to whether the terms of the Invitation are fair. In addition, none of
the clearing systems through which you may tender your Eligible Securities has expressed any opinion as to whether
the terms of the Invitation are fair. None of Argentina, the global coordinator, any international joint dealer
manager, the information agent or the exchange agent makes any recommendation that you tender your Eligible
Securities for exchange or refrain from doing so pursuant to the Invitation, and no one has been authorized by
Argentina, any international joint dealer manager, the information agent or the exchange agent to make any such
recommendation. You must make your own decision as to whether to tender Eligible Securities in exchange for
New Securities or refrain from doing so, and, if you do tender Eligible Securities, the principal amount of Eligible
Securities to tender and which of the Discount Option or the Par Option to elect.

All references in this document to the website relating to the Invitation (which we refer to as the “Invitation
Website™), are to the website created and maintained by the information agent, which can be accessed through the
Internet address http://www.argentina2010offer.com. These references are inserted as inactive textual references to
this “uniform resource locator” or “URL” and are for your informational reference only. Access to the Invitation
Website by holders in certain non-U.S. jurisdictions will be subject to certain restrictions in compliance with
exemptions from regulatory approval being relied on by Argentina in such jurisdictions. See “Jurisdictional
Restrictions” below. Information on the Invitation Website is not incorporated by reference in this document.
Argentina does not assume responsibility for the information that appears on the Invitation Website, other than the
Invitation Materials and other information that Argentina has authorized for display on the Invitation Website under
the information agent agreement.
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INCORPORATION BY REFERENCE

The SEC allows Argentina to incorporate by reference some information that Argentina files with the SEC.
Argentina can disclose important information to you by referring to these documents. The following documents are
considered a part of and incorporated by reference in this document and the accompanying prospectus:

e Amendment No. 4 to Argentina’s Annual Report on Form 18-K/A for the year ended December 31,
2008 (which includes certain information updated as of December 31, 2009), as filed with the SEC on
April 9, 2010, SEC file no. 033-70734 and

e cach amendment to the Annual Report on Form 18-K/A, and each subsequent Annual Report on Form
18-K and any amendment thereto on Form 18-K/A, filed on or after the date of this document and
before the Expiration Date.

We refer to Amendment No. 4 to Argentina’s Annual Report as the “Annual Report.” Information that
Argentina files with the SEC in the form of any amendment to the Annual Report on Form 18-K/A, any subsequent
Annual Report on Form 18-K and any amendment thereto on Form 18-K/A filed on or after the date of this
document and before the Expiration Date will update and supersede earlier information that it has filed.

You can request copies of these documents, upon payment of a duplicating fee, by writing to the SEC. You
may also read and copy these documents at the SEC’s public reference room in Washington, D.C.:

100 F Street, N.E.
Washington, D.C. 20549

Please call the SEC at 1-800-SEC-0330 for further information. In addition, electronic SEC filings of
Argentina are available to the public over the Internet at the SEC’s website at http:/www.sec.gov.

GLOBAL OFFERING

The Invitation is being extended to holders of Eligible Securities in the United States on the basis of this
document and the accompanying prospectus, and in Luxembourg and certain Member States of the European
Economic Area (each, a “Member State”) that have implemented the Prospectus Directive (Directive 2003/71/EC)
(each, a “Relevant Member State™) on the basis of a separate prospectus dated April 27, 2010 (the “PD Prospectus™).
The Invitation will only be made in Italy in accordance with a separate offer document that is approved by
CONSOB pursuant to Article 102 Legislative Decree No. 58 of February 24, 1998 (the “Italian Offer Document”).
The Invitation is also being extended on the basis of this document and the accompanying prospectus, or on the
basis of the PD Prospectus, in certain jurisdictions where Argentina and the international joint dealer managers are
relying on exemptions from regulatory approval by the relevant authorities.

The Invitation being extended under this document and the accompanying prospectus, the invitations being
extended on the basis of the PD Prospectus and the Italian Offer Document constitute one and the same Invitation,
subject to the same terms and conditions (as set forth in this document), except as required by applicable law or as
otherwise noted in this document.

The Invitation is only being extended where offers and solicitations are permitted by law, and only in
accordance with the applicable laws, rules and regulations of the relevant jurisdiction.

No action has been or will be taken in any jurisdiction (except the United States and, subject to certain
conditions, Argentina, Austria, Germany, Italy, Luxembourg, the Netherlands, Spain, Switzerland and the United
Kingdom) that would permit a public offering of the New Securities, or the possession, circulation or distribution of
this document, the PD Prospectus or any Invitation Materials where action for that purpose is required.
Accordingly, the New Securities may not be offered, sold or exchanged, directly or indirectly, and neither this
document, the PD Prospectus, the Italian Offer Document nor any other offering material or advertisement in
connection with the Invitation may be distributed or published, in or from any such jurisdiction, except in
compliance with any applicable rules or regulations of any such country or jurisdiction. A holder outside the United
States may participate in the Invitation only as provided under “Jurisdictional Restrictions.”
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The Invitation follows the submission to Argentina in September 2008 by the Global Coordinator and
Arcadia Advisors (“Arcadia”) of an initial proposal to implement an exchange of Pre-2005 Eligible Securities. That
proposal was made on behalf of, and on the basis of expressions of interest from, a number of large international
institutional holders advised by Arcadia representing a substantial amount of Pre-2005 Eligible Securities (the
“Initiating Holders™). The legal and financial structure underpinning the proposal was originally designed and
discussed with one of the largest of the Initiating Holders by Arcadia in January 2008. Arcadia received additional
expressions of interest from other holders of Pre-2005 Eligible Securities and in March 2008, Arcadia invited the
Global Coordinator to join in the transaction and agreed to compensation terms on the basis of an exclusive
relationship between Arcadia and the Global Coordinator. That exclusive relationship is still in effect and applies to
the revised proposal that the Global Coordinator, submitted to Argentina in October 2009 with respect to Pre-2005
Eligible Securities. Argentina thereafter invited Citigroup Global Markets Inc. and Deutsche Bank Securities Inc. to
act as Dealer Managers in conjunction with the Global Coordinator. Arcadia is a financial advisory firm providing
merger and acquisition, debt restructuring and capital raising advice. Arcadia has two partners, Emilio Ocampo and
Marcelo Etchebarne, with backgrounds in investment banking and corporate law, respectively. Mr. Ocampo has 20
years of experience in international finance and was for several years a managing director of Salomon Smith Barney
and Morgan Stanley in their New York and London offices, respectively. He has a degree in economics from the
University of Buenos Aires and an MBA from the University of Chicago. Mr. Etchebarne has extensive experience
in local and international capital markets and sovereign debt restructurings. He has law degrees from the Argentine
Catholic University and Harvard Law School, is a member of the New York State Bar Association and was an
international associate at Simpson Thacher & Bartlett in New York. Mr. Etchebarne is also a partner of the law firm
of Cabanellas, Etchebarne Kelly & Dell'Oro Maini, which is acting as local counsel to the Global Coordinator in
connection with the Invitation.

Invitation in Japan

The Invitation Materials have not been filed with or approved by the Kanto Local Finance Bureau.
Accordingly, holders of Eligible Securities who are Japanese residents or persons located in Japan who wish to
participate in the Invitation should not refer to the Invitation Materials as a source of information or for instructions
on how to tender Eligible Securities. However, a securities registration statement will concurrently be filed with the
Kanto Local Finance Bureau and a prospectus in the Japanese language will be prepared in Japan in connection with
the offer in Japan. Residents of Japan holding Eligible Securities who wish to participate in the Invitation should
read such disclosure documents, not the Invitation Materials. See “Jurisdictional Restrictions.”

Subject to regulatory approval, Argentina intends to invite holders of certain Japanese yen-denominated
securities issued by Argentina (“Samurai Bonds”) to participate in an offer in Japan to occur concurrently with the
Invitation or as soon as practicable thereafter, to submit tenders to exchange their Samurai Bonds for new discount
bonds due 2033 or par bonds due 2038 denominated in yen, and other new securities, on terms that are substantially
the same as those of the Invitation, except that certain series of the new securities will be governed by Japanese law.
We refer to Argentina’s invitation to holders of the Samurai Bonds as the “offer in Japan.” The details of the offer
in Japan will be set forth in a separate prospectus approved by the relevant regulatory authorities in Japan.

All calculations for purposes of determining whether the maximum aggregate principal amount of Pars has
been reached (as described under “Terms of the Invitation—Limitation on Issuance and Allocation of the Par
Option”), will include par bonds due 2038 issued pursuant to the invitation in Japan. However, no amount of Pars
will be specifically reserved for purposes of the offer in Japan. Accordingly, should the expiration of the offer in
Japan not occur close enough to the Expiration Date of the Invitation to determine whether the maximum aggregate
principal amount of Pars has been reached, the Par Option might not be available for holders participating in such
offer, depending on the demand for Pars pursuant to the Invitation.

Similarly, the allocation of the Par Option in accordance with the procedures described under “Terms of the
Invitation—Limitation on Issuance and Allocation of the Par Option” will encompass all tenders electing the Par
Option submitted in the Invitation and the offer in Japan, in each case after application of the Par Option Limit per
Holder (as defined below).
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CERTAIN LEGAL RESTRICTIONS

The distribution of the Invitation Materials and the transactions contemplated by the Invitation Materials
are restricted by law in certain jurisdictions. If the Invitation Materials come into your possession, you are required
by Argentina to inform yourself of and to observe all of these restrictions. The Invitation Materials do not
constitute, and may not be used in connection with, an offer or solicitation in any jurisdiction where offers or
solicitations are not permitted by law. Holders of Eligible Securities outside the United States and Luxembourg
should carefully review the restrictions and limitations applicable in certain jurisdictions and the manner in which
the Invitation Materials will be made available in such jurisdictions, as set forth under “Jurisdictional Restrictions.”

If a jurisdiction requires that the Invitation be made by a licensed broker or dealer and any international
joint dealer manager or any affiliate of any international joint dealer manager is a licensed broker or dealer in that
jurisdiction, the Invitation shall be deemed to be made by such international joint dealer manager or such affiliate on
behalf of Argentina in that jurisdiction.

Until 40 days after the Early Announcement Date (as defined in “Summary—Summary Time
Schedule for the Invitation”), all dealers effecting transactions in the New Securities in the United States,
whether or not participating in this distribution, may be required to deliver a copy of this document and the
accompanying prospectus.



CURRENCY EXCHANGE RATES

Several calculations relating to the Invitation will be performed using currency exchange rates in effect on
December 31, 2003, which we refer to as, in each case, the FX Rate 2003, while other calculations relating to the
Invitation will be performed using currency exchange rates in effect on April 21, 2010, which we refer to, in each
case, as the FX Rate Launch, or currency exchange rates in effect on the FX Determination Date (as defined below),
which we refer to, in each case, as the FX Rate 2010.

FX Rate 2003 and FX Rate Launch

The “FX Rate 2003 and “FX Rate Launch” of selected currencies are set forth below:

FX Rate 2003 FX Rate Launch

(Rate per U.S. (Euros per (Rate per U.S.
Currency dollar) currency unit) dollar)
Argentine pesos .................. 29175 - 3.8671
Swiss francs ........cccceeveeeeenne 1.2409 0.6400 1.0708
EUro ..ocoovieiiiieee 0.7945 - 0.7469
Pounds sterling.................... 0.5599 1.4190 0.6491
Japanese yen .........cccceeeueenne 107.3900 0.0074 93.1300
Source: Thomson Reuters Source: Bloomberg

For purposes of the Invitation, all exchange rates with respect to predecessor currencies to the euro will be
calculated by multiplying the relevant euro/U.S. dollar exchange rate by the fixed conversion rate of such
predecessor currency into the euro, as set forth in the table below, and rounding the resulting rate to 4 decimal
places.

Predecessor Currency Rate per euro
DeutSche Mark.........cooveiiiiriiieieee e 1.95583
TEALHAN TIT .ottt 1936.2700
AUSTIan SChILLING ...ocvvevieiieieeiecieeeeee e 13.7603
SPANISH PESELA ...c.veeeiieiieie et e 166.3860

Source: European Central Bank

FX Rate 2010

The “FX Rate 2010” per U.S. dollar for Argentine pesos, Swiss francs, the euro, Pounds sterling and
Japanese yen will be determined by the international joint dealer managers based on the bid-side price reported on
Bloomberg Page TKC1 (for currencies other than Argentine pesos) and Bloomberg Page TKC14 (for Argentine
pesos), or by any recognized quotation source selected by the international joint dealer managers in their sole and
absolute discretion if Bloomberg is not available or is manifestly erroneous, at or around 11:00 A.M. (New York
City time) on May 13, 2010, the business day after the Early Tender Deadline, or as soon as practicable thereafter,
unless Argentina has terminated the Invitation earlier; each such rate will be rounded to 4 decimal places. We refer
to this date as the “FX Determination Date.” The FX Determination Date may be postponed by Argentina for any
reason, including if the Early Tender Period is extended. The FX Rate 2010 for the conversion of predecessor
currencies to the euro into U.S. dollars will be determined by dividing the euro/U.S. dollar FX Rate 2010 by the
conversion rate for such predecessor currency set out in the immediately preceding table. The FX Rate 2010 for the
conversion of Swiss francs, pounds sterling and Japanese yen into euro will be determined by dividing the FX Rate
2010 per U.S. dollar for the relevant currency (rounded to 4 decimals, as described above) by the euro/U.S. dollar
FX Rate 2010 (rounded to 4 decimals), without further rounding of the resulting quotient.

Vi-



GLOSSARY OF KEY TERMS
Key Terms of the Invitation Applicable to all Tenders

The “Brady Bonds” are the Discount USD L + 0.8125% (BR) due 2023; Discount USD L + 0.8125% (RG)
due 2023; Par Bonds USD 6% (BR) due 2023; Par Bonds USD 6% (RG) due 2023; Discount DEM L + 0.8125%
Due 2023; and Par Bonds DEM 5.87% Due 2023.

A “business day” is (unless noted otherwise) any day that is not a Saturday or Sunday, and that is not a day
on which banking or trust institutions are authorized generally or obligated by law, regulation or executive order to
close in New York City or the City of Buenos Aires, and that is also a day on which the Trans-European Automated
Real-Time Gross Settlement Express Transfer (TARGET) System, or any successor system, is open for business.

The “cash payment” is the amount to be paid in cash by Argentina to holders of Pre-2005 Eligible
Securities who elect and are allocated the Par Option, which is being made in respect of interest that would have
accrued on the Pars during the period from December 31, 2003 to but excluding September 30, 2009 (including
interest paid on September 30, 2009), if they had been outstanding during this period and at the same rate as the
2005 Pars of the applicable series.

The “CER” is the Coeficiente de Estabilizacion de Referencia, a unit of account whose value in pesos is
indexed to consumer price inflation in Argentina, as measured by changes in the consumer price index, or “CPL.”
The CER is published by the Central Bank of Argentina on a monthly basis.

The “Consideration” is, as applicable, (i) the consideration that you will receive if you elect the Discount
Option, are a Large Holder and you tender Pre-2005 Eligible Securities after the Early Tender Deadline, as
described under “Terms of the Invitation—Discount Option—Consideration for Tenders After the Early Tender
Deadline by Large Holders of Pre-2005 Eligible Securities in Exchange for Discounts” or (ii) the consideration that
you will receive if you elect the Discount Option, are a Large Holder and you tender your 2005 Eligible Securities
after the Early Tender Deadline, as described under “Terms of the Invitation—Terms of the Invitation Applicable
Only to Holders of 2005 Eligible Securities—Consideration for Tenders After the Early Tender Deadline by Large
Holders of 2005 Eligible Securities in Exchange for Discounts.”

The “Discount Option” is (i) if you are a holder of Pre-2005 Eligible Securities, the combination of
Discounts, 2017 Globals and GDP-linked Securities, or (ii) if you are a holder of 2005 Eligible Securities, the
Discounts, that in each case you may elect to receive, or be allocated, as part of your consideration in exchange for
any Eligible Securities that you tender that are accepted by Argentina.

The “Discounts” are the discount bonds due December 2033 denominated in U.S. dollars, euros and pesos
to be issued by Argentina pursuant to the Invitation.

The “Early Tender Deadline” is 5:00 P.M. (New York City time) on May 12, 2010, the date on which the
early tender period ends, unless Argentina extends it.

An “electronic acceptance notice™ is an electronic acceptance notice to be submitted by a holder of
Eligible Securities (if it is a direct participant in the relevant clearing system), or by a financial institution or other
intermediary on its behalf, to the principal clearing system through which such holder tenders its Eligible Securities.

The “Eligible Amount” in the case of Pre-2005 Eligible Securities, is an amount assigned to your Pre-2005
Eligible Securities intended to represent their outstanding principal amount as of December 31, 2001, plus accrued
but unpaid interest thereon up to but excluding December 31, 2001, as specified in Annex C-1 to this document. In
the case of 2005 Eligible Securities, the Eligible Amount is determined by dividing the original principal amount of
those 2005 Eligible Securities by the applicable divisor specified in column “B” of Annex C-2 to this document.

The “Eligible Securities” are the outstanding securities of Argentina that you may offer to exchange for

New Securities pursuant to the Invitation, and include the Pre-2005 Eligible Securities and the 2005 Eligible
Securities.
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The “Expiration Date” is June 7, 2010, the date on which the Invitation expires, unless Argentina extends it
or terminates the Invitation earlier as provided herein.

The “FX Determination Date” is May 13, 2010 (unless Argentina extends it), the date on which the
international joint dealer managers determine, and Argentina announces, the FX Rate 2010 for each relevant
currency.

“FX Rate Launch” is defined above under “Currency Exchange Rates.”
“FX Rate 2003 is defined above under “Currency Exchange Rates.”
“FX Rate 2010 is defined above under “Currency Exchange Rates.”

The “GDP-linked Securities” are the GDP-linked securities expiring no later than December 2035
denominated in U.S. dollars, euros and pesos to be issued by Argentina pursuant to the Invitation.

The “Invitation Website™ is the website created and maintained by the information agent, which can be
accessed through the Internet address http://www.argentina2010offer.com.

A ““Large Holder” is any holder whose tendered Eligible Securities of all series have, in the aggregate, an
outstanding principal amount equal to or greater than U.S.$1,000,000 or the equivalent in other currencies, using the
FX Rate Launch.

A ““letter of transmittal” includes (a) each letter of transmittal, in substantially the form of Annex H to this
document, to be completed and submitted to the information agent in electronic form through the Invitation Website,
and (b) each paper letter of transmittal to be completed and signed by or on behalf of beneficial owners located in
Germany.

The “New Securities” are, collectively, the Discounts, the Pars, the 2017 Globals and the GDP-linked
Securities to be issued by Argentina pursuant to the Invitation.

The “notional amount” of GDP-linked Securities to be issued to a holder of Pre-2005 Eligible Securities
tendered and accepted by Argentina in the Invitation will be the Eligible Amount of such Pre-2005 Eligible
Securities, or the equivalent thereof in the currency in which such GDP-linked Securities are denominated using the
applicable FX Rate 2003. The notional amount will be used for purposes of calculating the payments, if any, to be
made on the GDP-linked securities, but there are no principal payments in respect of the GDP-linked Securities.

The “original principal amount” of any Discounts, Pars, 2005 Discounts, 2005 Pars or 2005 Quasi-Pars
refers to their original principal amount on their date of issuance without taking into account any adjustments to the
principal amount of Discounts, 2005 Discounts or 2005 Quasi-Pars in respect of capitalized interest or any
adjustments to the principal amount of 2005 Eligible Securities, Discounts or Pars denominated in Argentine pesos
in respect of Argentine inflation based on the CER on or after December 31, 2003.

The “Pars” are the par bonds due December 2038 denominated in U.S. dollars, euros and pesos to be
issued by Argentina pursuant to the Invitation.

The “Par Option™ is (i) if you are a holder of Pre-2005 Eligible Securities, the combination of Pars, a cash
payment and GDP-linked Securities, or (ii) if you are a holder of 2005 Eligible Securities, the Pars, that in each case
you may elect to receive, to the extent that you are allocated Pars as part of your consideration, in exchange for any
Eligible Securities that you tender that are accepted by Argentina.

The “Par Option Maximum” is U.S.$2 billion or its equivalent in other currencies, using the applicable FX
Rate 2010.
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The “Par Option Limit per Holder” is the limit of U.S.$50,000, €40,000, £30,000, Sfr.60,000, ¥5,000,000
or Ps. 150,000, as the case may be, in outstanding principal amount of each series of Pre-2005 Eligible Securities or
in Eligible Amount of each series of 2005 Eligible Securities as to which you may elect the Par Option.

The “Pre-2005 Eligible Securities” means all Eligible Securities issued prior to January 1, 2005. The Pre-
2005 Eligible Securities are listed in Annex A-1 to this document. The Pre-2005 Eligible Securities do not include
the Brady Bonds.

The “principal clearing systems” are the clearing systems through which Eligible Securities may be
tendered pursuant to the Invitation. They are: Caja de Valores S.A., which we refer to as “Caja de Valores,”
Clearstream Banking AG, Clearstream Banking, société anonyme, which we refer to as “Clearstream, Luxembourg,”
Euroclear Bank S.A./N.V., as operator of the Euroclear System, which we refer to as “Euroclear,” Iberclear, Monte
Titoli S.p.A., Oesterreichische Kontrollbank AG, which we refer to as “OEKB,” and SIS AG, which we refer to as
“SIS”.

A ““Small Holder” is any holder of Eligible Securities who is not a Large Holder.

The ““Submission Period” is the period from May 3, 2010 to June 7, 2010 during which the Invitation is
open, unless Argentina extends it or terminates the Invitation earlier as provided herein.

The “Total Consideration” is, as applicable, (a) the consideration that you will receive if you are (i) a Large
Holder and you tender Pre-2005 Eligible Securities prior to the Early Tender Deadline and elect the Discount
Option, (i) a Large Holder and you tender Pre-2005 Eligible Securities and you elect the Par Option but are
allocated the Discount Option, or (iii) a Small Holder and you tender Pre-2005 Eligible Securities and you elect or
are allocated the Discount Option, as described under “Terms of the Invitation—Discount Option—Total
Consideration for Tenders of Pre-2005 Eligible Securities in Exchange for Discounts,” (b) the consideration that you
will receive if you elect, and to the extent that you are allocated, the Par Option with respect to any of your Pre-2005
Eligible Securities as described under “Terms of the Invitation—Par Option—Total Consideration for Tenders of
Pre-2005 Eligible Securities in Exchange for Pars,” (¢) the consideration that you will receive if you are (i) a Large
Holder and you tender 2005 Eligible Securities prior to the Early Tender Deadline and you elect the Discount
Option, (ii) a Large Holder and you tender 2005 Eligible Securities and you elect the Par Option but are allocated
the Discount Option or (iii) a Small Holder and you tender 2005 Eligible Securities and you elect or are allocated the
Discount Option, as described under “Terms of the Invitation—Terms of the Invitation Applicable Only to Holders
of 2005 Eligible Securities—Total Consideration for Tenders of 2005 Eligible Securities in Exchange for
Discounts,” or (d) the consideration that you will receive if you elect, and to the extent that you are allocated, the Par
Option with respect to any of your 2005 Eligible Securities, as described under “Terms of the Invitation—Terms of
the Invitation Applicable Only to Holders of 2005 Eligible Securities—Total Consideration for Tenders of 2005
Eligible Securities in Exchange for Pars.”

The “2005 Discounts” are the discount bonds due December 2033 denominated in U.S. dollars, euros and
pesos, each of which is referred to as a separate “series” of 2005 Discounts, issued by Argentina in its 2005
exchange offer and the discount bonds due December 2033 denominated in pesos issued by Argentina for cash
subsequent to the 2005 exchange offer.

The “2005 Eligible Securities” are, collectively, the 2005 Discounts, 2005 Pars and 2005 Quasi-Pars. The
2005 Eligible Securities are listed in Annex A-2 to this document.

The “2005 GDP-linked Securities” are the GDP-linked securities expiring no later than December 2035
denominated in U.S. dollars, euros or pesos issued by Argentina pursuant to its 2005 exchange offer.

The “2005 Pars” are the par bonds due December 2038 denominated in U.S. dollars, euros and pesos, each
of which is referred to as a separate “series” of 2005 Pars, issued by Argentina in its 2005 exchange offer.

The “Annual Report” is Amendment No. 4 to Argentina’s Annual Report on Form 18-K/A for the year

ended December 31, 2008 (which includes certain information updated as of December 31, 2009), as filed with the
SEC on April 9, 2010, SEC file no. 033-70734.
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The “2017 Argentine Law Differential” is 1.36%, which represents the average difference between the
yield of the 2005 Discounts denominated in U.S. dollars governed by Argentine law and the yield of the 2005
Discounts denominated in U.S. dollars governed by New York law, during the three-year period ending on February
17,2010, as calculated by Argentina.

The “2017 Globals” are the global bonds due 2017 to be issued by Argentina pursuant to the Invitation.

The “2017 Globals Discount Rate,” which may be used to calculate the 2017 Globals Issue Price, means
the difference of (x) the interpolation of the mid-market yields of each of the 2017 Globals Reference Securities,
calculated on a straight-line basis to the average life of each such security at or around 3:00 P.M. (New York City
time) on the business day after the Early Tender Deadline, as determined by Argentina, minus (y) the 2017
Argentine Law Differential (1.36%).

The “2017 Globals Issue Price” is the issue price (expressed as a decimal) of the global bonds due 2017
sold in the concurrent cash offering or, if Argentina does not sell global bonds due 2017 in the concurrent cash
offering and waives the Financing Condition, the price (expressed as a decimal) of the 2017 Globals resulting from
the calculation by Argentina of the sum of the present values of all scheduled interest and principal payments of the
2017 Globals, discounted to the Early Settlement Date using the 2017 Globals Discount Rate, and rounded, if
necessary, to 4 decimal places.

The “2017 Globals Reference Securities” are the Bonar VII Bond due September 12, 2013 and the Bonar X
Bond due April 17,2017.

The “2017 Globals Maturity Date” will be on or about the seventh anniversary of the Early Settlement
Date.

Key Terms of the Invitation Applicable Only to Tenders of 2005 Eligible Securities

The “Deemed Reinvestment Rate” means, for each Reinvestment Period, (i) with respect to the
reinvestment of payments received in U.S. dollars, the London interbank offered rate for six-month deposits in U.S.
dollars (“LIBOR?”), as shown on “Bloomberg US006M Index <GO>", (ii) with respect to the reinvestment of
payments received in euro, the six-month EURIBOR rate, as shown on “Bloomberg EU0006M Index <GO>", or
(iii) with respect to the reinvestment of payments received in pesos, the rate for one-month deposits in pesos in an
amount greater than Ps. 1.0 million (“BADLAR”), as shown on “Bloomberg BADLARP Index <GO>”, in each case
on the first day of such Reinvestment Period.

“Reinvestment Period” means, with respect to any payment of interest on 2005 Discounts or 2005 Pars or
any payment on the 2005 GDP-linked Securities, the period beginning on and including the date on which such
payment was due to be made and ending on but excluding the date falling six months thereafter, and each
subsequent period beginning on and including the last day of the previous Reinvestment Period and ending on but
excluding the date falling six months thereafter. The final Reinvestment Period for each such payment shall end on
but exclude December 31, 2009.

The <2005 Eligible Securities Price Determination Procedure” is the procedure by which the exchange
agent will calculate, and Argentina will confirm, the 2005 Discounts Trading Price and 2005 Pars Trading Price,
based on quotations received by Argentina, which in turn will be based on quotations received from five leading
international securities dealers selected by Argentina (but excluding the international joint dealer managers) for the
bid and offer prices of such securities, at the designated time on the designated day, such quoted price to be
expressed as a percentage of the original principal amount of such securities and to include any amount payable in
respect of (i) accrued interest on the 2005 Discounts or 2005 Pars, (ii) the adjustments made to the principal amount
of the 2005 Discounts in respect of capitalized interest from December 31, 2003 and (iii) in the case of peso-
denominated 2005 Discounts or 2005 Pars, the adjustments made to the principal amount of the 2005 Discounts or
2005 Pars in respect of Argentine inflation, based on the CER, from December 31, 2003. The exchange agent will
determine the applicable trading price by calculating the average of the single best (highest) bid price and single best
(lowest) offer price from all such quotations (rounding, if necessary, the resulting price to 4 decimal places).



The ““2005 Discounts Trading Price” is, for each series of 2005 Discounts, the trading price (expressed as a
decimal) of the 2005 Discounts of such series denominated in U.S. dollars, euros and pesos, as calculated by the
exchange agent using the 2005 Eligible Securities Price Determination Procedure, at or around 3:00 P.M. (New
York City time) on the second business day after the Early Tender Deadline.

The ““2005 Pars Trading Price” is, for each series of 2005 Pars, the trading price (expressed as a decimal)
of the 2005 Pars of such series denominated in U.S. dollars, euros and pesos, as calculated by the exchange agent
using the 2005 Eligible Securities Price Determination Procedure, at or around 3:00 P.M. (New York City time) on
the business day after the Expiration Date.

The “2005 Quasi-Pars” are the quasi-par bonds due December 2045 denominated in pesos issued by
Argentina in its 2005 exchange offer.
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SUMMARY

This summary highlights information contained elsewhere in this document. It is not complete and may
not contain all the information that you should consider before tendering Eligible Securities in exchange for New
Securities. You should read this document in its entirety, including the “Risk Factors™ section, and the
accompanying prospectus carefully.

Summary Time Schedule for the Invitation

The following summarizes the anticipated time schedule for the Invitation assuming, among other things,
that the Early Tender Deadline and the Expiration Date are not extended and that the Invitation is not earlier

terminated.

April 30,2010....ccccininininieeenee

May 3, 2010, through June 7, 2010

Commencement
Invitation commences. Announcement of the terms of the Invitation.
Submission Period (unless extended or earlier terminated)

The Invitation is open during this period, unless Argentina extends it
or terminates it earlier as provided herein. We refer to this time
period as the “Submission Period.” Tendering holders of Eligible
Securities may submit tenders by delivering, or giving instructions
for delivery of, electronic acceptance notices and letters of
transmittal as described in this document. Once electronic
acceptance notices are submitted, tenders will be irrevocable, except
under certain limited circumstances as described in this document.
See “Risk Factors—Risk Factors Relating to the Invitation—Risks
of Participating in the Invitation,” “Terms of the
Invitation—Irrevocability; Limited Withdrawal Rights” and “Terms
of the Invitation—Tender Procedures.”

Argentina has divided the Submission Period into two periods: an
early tender period, comprising the first eight business days of the
Submission Period (unless extended), and a late tender period,
comprising the remainder of the Submission Period. If you are a
Large Holder electing the Discount Option and wish to receive the
Total Consideration, your duly completed electronic acceptance
notice must be received by the principal clearing system through
which you tender your Eligible Securities (which does not include
The Depository Trust Company, which we refer to as “DTC”), and a
letter of transmittal in electronic form must be received by the
information agent, by no later than 5:00 P.M. (New York City time)
on May 12, 2010 (unless the early tender period is extended). We
refer to this date and time as the “Early Tender Deadline.” A Small
Holder will be eligible to receive the Total Consideration even if its
tender is received after the Early Tender Deadline, so long as the
holder (if it is a direct participant in the relevant clearing system), or
an intermediary on its behalf, validly submits an electronic
acceptance notice and letter of transmittal in electronic form with
respect to that tender on or prior to the end of the Submission Period.

A “Large Holder” for this purpose and as used elsewhere in this
document (unless noted otherwise) is any holder whose tendered
Eligible Securities of all series have, in the aggregate, an outstanding
principal amount equal to or greater than U.S.$1,000,000 or the
equivalent in other currencies, using the applicable FX Rate Launch,
and a “Small Holder” is a holder that is not a Large Holder.
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5:00 P.M. (New York City time), May 12,
2010 e

At or around 11:00 A.M. (New York City
time), May 13, 2010 .....ocooverininiiiiicicene

At or around 3:00 P.M. (New York City
time), May 14, 2010 ....ccoocevieiieieeeeeeeene

At or around 6:00 P.M. (New York City
time), May 17, 2010, or as soon as
practicable thereafter ...........cccocvvvevenveninennnen.

Early Tender Deadline (unless extended)

The early tender period ends, unless Argentina extends it. If you are
a Large Holder electing the Discount Option, you will not be eligible
to receive the Total Consideration unless your duly completed
electronic acceptance notice, letter of transmittal in electronic form
and any other required documents are received by this date and time,
but you will be eligible to receive the Consideration (as defined
herein).

FX Determination Date (unless extended)

The international joint dealer managers determine, and shortly
thereafter Argentina announces, the FX Rate 2010 for each relevant
currency.

Calculation of 2017 Globals Issue Price and 2005 Discounts
Trading Price (unless extended)

Argentina calculates the 2017 Globals Issue Price and the exchange
agent calculates the 2005 Discounts Trading Price.

Early Announcement (unless postponed or early tender period is
extended or earlier terminated)

Unless it has terminated the Invitation earlier, Argentina will
determine in its sole discretion whether to accept tenders submitted
by the Early Tender Deadline and announce the preliminary results
of the Invitation, including the aggregate principal amount of each
series of New Securities to be issued on the Early Settlement Date
(as defined herein). We refer to this date as the “Early
Announcement Date.” The Early Announcement Date may be
postponed by Argentina for any reason, including if the early tender
period is extended.

Argentina will also announce the 2017 Globals Maturity Date, the
interest payment dates for the 2017 Globals, the 2017 Globals Issue
Price, the principal amount of 2017 Globals that it expects to sell in
the concurrent cash offering described herein, and the definitive
calculation (subject to rounding) (per U.S.$1,000, €1,000, £1,000,
Sfr.1,000, ¥100,000 and Ps. 1,000 of Eligible Amount of Eligible
Securities) of the Total Consideration and Consideration deliverable
upon the exchange of Pre-2005 Eligible Securities or 2005 Eligible
Securities under the Discount Option, after deduction of the
international joint dealer managers’ fee applicable to the exchange of
Pre-2005 Eligible Securities pursuant to the Discount Option.

Argentina expects that trading in New Securities on a when-and-if
issued basis will commence following the Early Announcement
Date. However, there can be no assurances that this will occur.
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On or about June 2, 2010, or as soon as
practicable thereafter ...........cccceceveiiincncncnnne

5:00 P.M. (New York City time),
June 7, 2010

At or around 3:00 P.M. (New York City
time), on June 8, 2010, or as soon as
practicable thereafter ...........ccccovevevvenieenennen.

At or around 6:00 P.M. (New York City
time), on June 15, 2010, or as soon as
practicable thereafter ............cceccvvvenienennnnnen.

Early Settlement of the Discount Option (unless postponed or early
tender period is extended or earlier terminated)

If you elect the Discount Option with respect to any Eligible
Securities that you (as a Large Holder or a Small Holder) tender
prior to the Early Tender Deadline, those Eligible Securities will first
be cancelled and then you will receive in exchange any New
Securities to which you are entitled. If necessary, the Early
Settlement may occur over a period of up to seven business days.
We refer to this date, or these dates, if multiple business days are
necessary, as the “Early Settlement Date.” The length of the Early
Settlement Date will have no effect on the New Securities that you
may receive in the Invitation.

If you elect the Par Option with respect to any of your Eligible
Securities, your settlement with respect to those Eligible Securities
will occur on the Final Settlement of the Invitation, whether or not
you are allocated Pars or your tender is subject to proration and even
if you tendered your Eligible Securities before the Early Tender
Deadline.

Expiration (unless Submission Period is extended or earlier
terminated)

The Submission Period ends and the Invitation expires, unless
Argentina extends it or terminates the Invitation earlier as provided
herein. After this date, you may no longer submit tenders. We refer
to this date as the “Expiration Date.”

Calculation of the 2005 Pars Trading Price (unless extended)

The exchange agent calculates the 2005 Pars Trading Price.

Final Announcement (unless postponed or Submission Period is
extended or earlier terminated)

Unless it has terminated the Invitation earlier, Argentina will
announce the final results of the Invitation, including the aggregate
principal amount of each series of New Securities to be issued, and
the amount of the cash payment to be made to holders of Pre-2005
Eligible Securities who elect and are allocated the Par Option on the
Final Settlement Date (as defined below) and details as to any
proration applicable to holders electing the Par Option. We refer to
this date as the “Final Announcement Date.” The Final
Announcement Date may be postponed by Argentina for any reason,
including if the Submission Period is extended.

Argentina will also announce the 2005 Pars Trading Price and the
definitive calculation (subject to rounding) (per U.S.$1,000, €1,000,
£1,000, Sfr.1,000, ¥100,000 and Ps. 1,000 of Eligible Amount of
Eligible Securities) of the Total Consideration deliverable upon the
exchange of Pre-2005 Eligible Securities or 2005 Eligible Securities
under the Par Option, after deduction of the international joint dealer
managers’ fee applicable to the exchange of Pre-2005 Eligible
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On or about August 2, 2010, or as soon as

practicable thereafter

Securities pursuant to the Par Option.

Final Settlement (unless postponed or Submission Period is
extended or earlier terminated)

Eligible Securities (i) as to which you elect the Discount Option and
you tender prior to the Expiration Date but after the Early Tender
Deadline or (ii) as to which you elect the Par Option (whether or not
you are allocated Pars or your tender is subject to proration) and you
tender prior to the Expiration Date will first be cancelled and then
you will receive in exchange any New Securities and cash payments,
if any, to which you are entitled. If necessary, the settlement may
occur over a period of up to ten business days. We refer to this date,
or these dates, if multiple business days are necessary, as the “Final
Settlement Date.” The length of the Final Settlement Date will have
no effect on the New Securities that you may receive in the
Invitation.

Announcements with respect to the Invitation (including announcements with respect to the termination,
extension, withdrawal or amendment of the Invitation) will be made on the Invitation Website, on the website of the
Luxembourg Stock Exchange (http://www.bourse.lu), by press release issued to Bloomberg News and Thomson
Reuters News Service, which we refer to as the “news services,” followed in certain cases by publication in a
newspaper with general circulation in Luxembourg (which is expected to be the Luxemburger Wort or the Tageblatt)
and through publication in the form and manner required in certain jurisdictions outside the United States.
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Purpose of the Invitation...............

ACCEPTANCE........vieeieeieeeie et

Terms of the Invitation

Argentina is inviting holders of Eligible Securities to submit offers to tender
their Eligible Securities in exchange for newly issued New Securities and, in
certain cases, a cash payment, on the terms and subject to the conditions set
forth in this document and the related electronic acceptance notices. To
satisfy Argentina’s obligations under the “Rights Upon Future Offers”
provisions in the Eligible Securities issued by Argentina in its 2005
exchange offer, we are offering holders of our 2005 Eligible Securities the
right to participate in the Invitation, subject to the overall terms and
objectives of the Invitation as set out herein.

To restructure and cancel defaulted debt obligations of Argentina
represented by Pre-2005 Eligible Securities, to release Argentina from any
related claims, including any administrative, litigation or arbitral claims and
to terminate legal proceedings against Argentina in respect of the tendered
Eligible Securities in consideration for the issuance of New Securities and,
in certain cases, a cash payment. If your tendered Eligible Securities are the
subject of a pending administrative, litigation, arbitral or other legal
proceeding against Argentina or you have obtained, or obtain in the future, a
payment order, judgment, arbitral award or other such order against
Argentina in respect of your tendered Eligible Securities, then as a condition
to your participation in the Invitation, you will be required to agree to
terminate any legal proceeding against Argentina in respect of your tendered
Eligible Securities, release Argentina from all claims, including any
administrative, litigation or arbitral claims, and take extra steps and
procedures in order to participate in the Invitation, as discussed under
“Terms of the Invitation—Tender Procedures—Special Procedures for
Eligible Securities Subject to Outstanding Judgments or Pending Legal or
Arbitral Proceedings.” The exchange will constitute full performance and
satisfaction by Argentina of any payment order, judgment, arbitral award or
other such order you have obtained, or may obtain in the future, against
Argentina in respect of your tendered Eligible Securities.

Argentina reserves the right not to accept tenders in its sole discretion, if
and to the extent permitted by applicable laws, rules and regulations in each
jurisdiction where Argentina is making the Invitation. Argentina’s
acceptance of tenders will be subject to the satisfaction or waiver of the
financing, cancellation and other conditions described below under “—
Financing Condition,” “—Cancellation Condition,” and “—Other
Conditions to the Invitation” respectively.

If Argentina accepts your tender, your Eligible Securities will first be
cancelled and then you will receive in exchange, by credit to the same
account at a principal clearing system from which your Eligible Securities
are tendered, the New Securities and, if applicable, the cash payment, to
which you are entitled. If your Eligible Securities are tendered through a
principal clearing system that is not the primary clearing system for the New
Securities that you are entitled to receive, your New Securities will be
credited first to the account of your principal clearing system at such
primary clearing system and then the principal clearing system will transfer
the New Securities to your account. The primary clearing systems for all
New Securities governed by New York or English law are Clearstream,
Luxembourg and Euroclear and the primary clearing system for all New
Securities governed by Argentine law is Central de Registro y Liquidacion
de Pasivos Publicos y Fideicomisos Financieros, which we refer as
“CRYL.” If Argentina elects to accept any tenders, it will announce the
preliminary and final results of the Invitation, including the aggregate
amount of each series of New Securities to be issued, at or around 5:00 P.M.
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Termination; Amendments...........

Options

(New York City time), on the Early Announcement Date and on the Final
Announcement Date, respectively.

At any time before Argentina announces the acceptance of any tenders on
the Early Announcement Date or the Final Announcement Date, as
applicable, Argentina may, in its sole discretion and to the extent permitted
by the applicable laws, rules and regulations in each jurisdiction where
Argentina is making the Invitation:

e terminate the Invitation (including with respect to tenders submitted
prior to the time of the termination);

e extend the Invitation past the originally scheduled Early Tender
Deadline or Expiration Date, as applicable;

o withdraw the Invitation from any one or more jurisdictions; or

e amend the Invitation, including amendments in any one or more
jurisdictions.

Announcements in connection with the Invitation (including announcements
with respect to the termination, extension, withdrawal or amendment of the
Invitation) will be displayed on the Invitation Website, on the website of the
Luxembourg Stock Exchange (http://www.bourse.lu) and, to the extent
provided in this document, issued by press release to the news services.

In addition, Argentina reserves the right to extend or delay the Early
Settlement Date or the Final Settlement Date, to terminate the Invitation
after the Early Announcement Date or the Final Announcement Date or to
modify the settlement procedures in any way if:

e any court order or judgment is issued, or any legal proceedings are
commenced with the purpose of preventing the cancellation of the
Eligible Securities tendered, attaching payments to Argentina in
connection with Argentina’s concurrent cash offering, attaching or
enjoining the New Securities, impeding or attaching the cash payments
pursuant to the Invitation or payments under the New Securities,
preventing the release of claims, including any administrative, litigation
or arbitral claims, preventing the termination of pending administrative,
litigation, arbitral or other legal proceedings against Argentina in
respect of the tendered Eligible Securities, preventing the satisfaction of
any payment order, judgment, arbitral award or other such order against
Argentina in respect of the tendered Eligible Securities, or otherwise
having the effect of frustrating the purposes of the Invitation; or

e Argentina, in its sole discretion and to the extent permitted by
applicable laws, rules and regulations, determines that such extension,
delay, termination or modification is in the best interests of Argentina
or the holders of Eligible Securities seeking to participate in the
Invitation, in light of any court order, judgment or pending
administrative, litigation, arbitral or other legal proceedings against
Argentina.

Subject to the terms and conditions of the Invitation described in this
document, you may elect either the “Discount Option” or the “Par Option”
in exchange for any Eligible Securities that you tender that are accepted by
Argentina. In the circumstances discussed under “—Limitation on Issuance
of Pars” and “—Allocation of the Par Option,” you may be allocated the
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Discount Option even if you have elected to receive the Par Option. We
summarize certain key differences between the Discount Option and the Par
Option below.

Holders of Pre-2005 Eligible Securities that elect the Discount Option will
receive a principal amount of Discounts equal to 33.7% of the Eligible
Amount of the Eligible Securities they tender, whereas holders electing (and
to the extent they are allocated) the Par Option will receive Pars in a
principal amount equal to 100% of the Eligible Amount of their tendered
Eligible Securities, adjusted, if the tendered Eligible Securities are
denominated in a currency different from the Discounts or Pars received, by
the applicable FX Rate 2003. The Discounts mature in 2033, five years
earlier than the final maturity of the Pars (2038). The Discounts accrue
interest at a higher rate than the Pars, although a portion of this interest is
capitalized until December 31, 2013. Holders of Pre-2005 Eligible
Securities electing the Discount Option will receive, in payment of the
interest that would have accrued and been payable in cash on the Discounts
with respect to the period from December 31, 2003 to but excluding
December 31, 2009 if the Discounts had been issued as of December 31,
2003, U.S. dollar-denominated 2017 Globals as part of their Total
Consideration or Consideration, whereas holders of Pre-2005 Eligible
Securities who elect and are allocated the Par Option will receive on the
Final Settlement Date a cash payment in the currency in which the Pars they
receive are denominated, in payment of the interest that would have accrued
on the Pars with respect to the period from December 31, 2003 to but
excluding September 30, 2009 if the Pars had been issued as of December
31, 2003. The principal amount of 2017 Globals to be issued in the
Discount Option will be greater than the cash payment in the Par Option
with respect to the same Eligible Amount of Eligible Securities because of
the interest rate differential between the Discounts and the Pars during the
interest accrual periods referred to above, but the 2017 Globals will mature
only after seven years, whereas the cash payment in the Par Option will be
made on the Final Settlement Date. Holders of Pre-2005 Eligible Securities
will receive the same notional amount of GDP-linked Securities, regardless
of whether they elect or are allocated the Discount Option or the Par Option.

You may elect the Par Option for up to U.S.$50,000, €40,000, £30,000,
Sfr.60,000, ¥5,000,000 or Ps. 150,000, as the case may be, in outstanding
principal amount of each series of Pre-2005 Eligible Securities, or in
Eligible Amount of each series of 2005 Eligible Securities, that you hold but
not more. We call this limit the “Par Option Limit per Holder.” If your
tender exceeds the Par Option Limit per Holder, your election of the Par
Option will be invalid with respect to such excess, and you will be deemed
to have elected the Discount Option with respect to such excess. If a direct
participant tenders Eligible Securities on behalf of more than one beneficial
owner in the same electronic acceptance notice, and each such beneficial
owner is separately identified in one or more letters of transmittal in
electronic form submitted to the information agent by the underlying
financial intermediaries, the Par Option Limit per Holder will be applied
separately for each beneficial owner tendering Eligible Securities.
Argentina and the information agent have agreed that they will maintain the
confidentiality of the information contained in the letter(s) of transmittal
relating to the identity of the beneficial owners and any administrative,
litigation, arbitral or other legal proceedings against Argentina relating to
the Eligible Securities tendered, and to store, process and use the data
contained in such letter(s) of transmittal only to the extent required for the
settlement of the Invitation, for litigation reconciliation purposes or for the
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Limitation on Issuance of Pars.....

Allocation of the Par Option.........

No Limitation on Issuance of

Discounts ........ccccoeeveveveeennn.

Discount Option—Tenders of

Pre-2005 Eligible Securities

exercise by Argentina of any rights under the representations, warranties
and covenants given in connection with the Invitation.

Argentina may issue Pars only up to a maximum aggregate principal amount
of U.S.$2 billion or the equivalent in other currencies, using the applicable
FX Rate 2010 (the “Par Option Maximum”). If the U.S. dollar equivalent of
the principal amount of Pars that would be issued in respect of all Eligible
Securities for which the Par Option is elected (after application of the Par
Option Limit per Holder) does not exceed the Par Option Maximum, then
Argentina will issue an amount of Pars equal to the total amount of Pars so
elected by tendering holders pursuant to the Invitation. If the U.S. dollar
equivalent of the principal amount of Pars that would be issued in respect of
all Eligible Securities for which the Par Option is elected (after application
of the Par Option Limit per Holder) exceeds the Par Option Maximum, then
Argentina will allocate the Par Option among tendering holders as set forth
under “—Allocation of the Par Option” below.

If the U.S. dollar equivalent of the principal amount of Pars that would be
issued in respect of all Eligible Securities for which the Par Option is
elected (after application of the Par Option Limit per Holder) exceeds the
Par Option Maximum, then Argentina will allocate this maximum amount
among tendering holders that have validly elected the Par Option on a pro
rata basis. To the extent that a tender of Eligible Securities electing the Par
Option is prorated, it will be reallocated to the Discount Option.

The allocation of the Par Option among tendering holders will encompass
all tenders electing Par Option submitted pursuant to the Invitation and, if
concurrent with the Invitation, the offer in Japan, in each case after
application of the Par Option Limit per Holder. All determinations made by
Argentina in the allocation of the Par Option as provided above will be final
and binding.

There is no limit on the issuance or allocation of Discounts pursuant to the
Invitation. If you elect to receive any Pars and the amount you would
receive (in the absence of any limitation on the issuance of Pars) would
exceed the maximum amount of Pars that you are permitted to receive in the
Invitation (as provided above), the Eligible Securities that cannot be
exchanged for Pars as a result of that limitation will instead be exchanged
for Discounts and related securities as if you had elected the Discount
Option for those Eligible Securities.

Subject to the terms and conditions of the Invitation, if you elect or are
allocated the Discount Option with respect to any of your Pre-2005 Eligible
Securities, you will receive a combination of the following New Securities
in exchange for any Pre-2005 Eligible Securities you tender and Argentina
accepts:

e Discount Bonds due December 2033 (“Discounts”);
e Global Bonds due 2017 (“2017 Globals”); and

e  GDP-linked Securities expiring no later than in December 2035 (“GDP-
linked Securities™).

See the chart included on page S-26 for a summary of the New Securities
you will receive if you tender Pre-2005 Eligible Securities pursuant to the
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Total Consideration for Tenders
of Pre-2005 Eligible Securities in

Exchange for Discounts

Invitation and Argentina accepts your tender.

The Discounts issued pursuant to the Invitation will not be fungible with the
corresponding 2005 Discounts issued by Argentina pursuant to its 2005
exchange offer. However, each series of GDP-linked Securities, other than
the GDP-linked Securities denominated in U.S. dollars and governed by
New York law, issued pursuant to the Invitation will constitute a further
issuance of, will be assigned the same ISINs and common codes as, and will
trade fungibly with, the 2005 GDP-linked Securities.

For purposes of the Invitation, your Eligible Securities will be assigned an
“Eligible Amount,” which in the case of the Pre-2005 Eligible Securities
will be equal to (i) their outstanding principal amount as of December 31,
2001, plus (ii) any accrued but unpaid interest on your Eligible Securities up
to but excluding December 31, 2001. You may determine the Eligible
Amount of the Eligible Securities that you hold of each series by
multiplying the original principal amount of such Eligible Securities by the
relevant percentage under the heading “Eligible Amount as a percentage of
original principal amount,” as set forth in the table in Annex C-1.

Subject to the terms and conditions of the Invitation, if you are (i) a Large
Holder that elects the Discount Option and tenders your Pre-2005 Eligible
Securities on or before the Early Tender Deadline, (ii) a Large Holder that
tenders your Pre-2005 Eligible Securities on or before the Expiration Date
and elects the Par Option but is allocated Discounts, or (iii) a Small Holder
that tenders your Pre-2005 Eligible Securities on or before the Expiration
Date, you will receive the following combination of Discounts, 2017
Globals and GDP-linked Securities:

1. An original principal amount of Discounts equal to the product of the
Eligible Amount of the Pre-2005 Eligible Securities you tender,
multiplied by the exchange ratio set forth on page S-26 applicable to the
Discount Option and the currency and governing law of your tendered
Pre-2005 Eligible Securities. The aggregate original principal amount
of Discounts you receive will be rounded downward to the nearest one
currency unit (e.g., U.S.$1.00). The principal amount of Discounts you
will receive upon settlement of the Invitation will also be adjusted for
capitalized interest and, if you receive Discounts denominated in pesos,
for inflation, each as described under “—Adjustments to the Principal
Amount of Discounts.” See the table on page S-26 for the currency and
governing law of the Discounts, which varies depending on the
currency and governing law of your Pre-2005 Eligible Securities.

2. A principal amount of 2017 Globals equal to U.S.$0.2907576,
€0.2726930 or Ps. 0.2657117 for each U.S.$1.00, €1.00 or Ps. 1.00,
respectively, original principal amount of Discounts that you receive in
exchange for your tendered Pre-2005 Eligible Securities in the
Invitation, rounded downward, if necessary, to 2 decimal places,
adjusted, if your Discounts are denominated in a currency other than
U.S. dollars, by the applicable FX Rate 2010, and rounded downward,
if necessary, to the nearest U.S.$1.00. This amount equals the total
amount of interest that would have been paid to you in cash on the
Discounts with respect to the period from December 31, 2003 to but
excluding December 31, 2009 (including interest paid on December 31,
2009) if your Discounts had been issued as of and accrued interest from
and including December 31, 2003 to but excluding December 31, 2009,
at the rates per annum applicable to the 2005 Discounts during such
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period, which are set out below:

From and To but Currency

including excluding U.S.dollars Euro Pesos
December 31,2003  December 31, 2008 3.97% 3.75% 2.79%
December 31,2008  December 31, 2009 5.77% 5.45% 4.06%

This interest calculation includes (i) interest that would have been
payable in cash on both the original principal amount of your Discounts
and on the adjustments that would have been made to the principal
amount of your Discounts in respect of capitalized interest and (ii) if
you receive peso-denominated Discounts, interest paid in cash on the
adjustments made to the principal amount of your Discounts in respect
of Argentine inflation, based on the CER. The principal amount of
2017 Globals that you receive will not be adjusted to reflect the 2017
Globals Issue Price.

Annex D sets forth the amount (expressed as a percentage of the
original principal amount of Discounts to be received) of (a) the
interest payments made in cash on the 2005 Discounts referred to in 2
above and (b) the capitalized interest on the 2005 Discounts referred to
in 1 above with respect to the period from December 31, 2003 to but
excluding December 31, 2009.

The exchange agent will be required to transfer on your behalf, on the
Early Settlement Date or the Final Settlement Date, as applicable, a
portion of the 2017 Globals that you are entitled to receive to or for the
account of the international joint dealer managers in payment of their
fee, calculated in accordance with “Plan of Distribution—Dealer
Manager Agreement.”

The total amount of 2017 Globals that you will actually receive will
therefore be the amount referred to in 2 above (rounded downward to
the nearest U.S.$1.00), minus the fee referred to in the immediately
preceding paragraph.

3. A notional amount of GDP-linked Securities equal to the Eligible
Amount of the Pre-2005 Eligible Securities that you tender and
Argentina accepts in the Invitation or, if your Pre-2005 Eligible
Securities are denominated in a currency other than the currency of the
Discounts that you receive, the equivalent of your Eligible Amount in
the currency in which your Discounts are denominated, translated into
such currency using the applicable FX Rate 2003. The aggregate
notional amount of GDP-linked Securities that you receive will be
rounded downward to the nearest one currency unit (e.g., U.S.$1.00).

Hypothetical examples of the calculation of the Total Consideration,
including the principal amount of Discounts, principal amount of 2017
Globals and notional amount of GDP-linked Securities that you may receive
(after deduction of the international joint dealer managers’ fee), are set forth
in Annex F-1.

You will not receive any payment or any other consideration in respect of
any accrued but unpaid interest on your tendered Pre-2005 Eligible
Securities for any period subsequent to December 31, 2001.
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Consideration for Tenders

After the Early Tender

Deadline by Large Holders of
Pre-2005 Eligible Securities in
Exchange for Discounts .............

Par Option—Tenders of Pre-
2005 Eligible Securities..................

Subject to the terms and conditions of the Invitation, if you elect the
Discount Option, are a Large Holder and you tender Pre-2005 Eligible
Securities after the Early Tender Deadline, you will receive the Total
Consideration for those Pre-2005 Eligible Securities minus a principal
amount of 2017 Globals equal to U.S.$0.01 per U.S.$1.00 in Eligible
Amount of Pre-2005 Eligible Securities that you tender and Argentina
accepts or, if your Eligible Securities are denominated in a currency other
than U.S. dollars, the equivalent of your Eligible Amount in U.S. dollars,
translated into such currency using the applicable FX Rate 2003 and
rounded downward, if necessary, to the nearest U.S.$1.00.

The exchange agent will be required to transfer on your behalf, on the Final
Settlement Date, a portion of the 2017 Globals that you are entitled to
receive to or for the account of the international joint dealer managers in
payment of their fee, calculated in accordance with “—International Joint
Dealer Managers’ Fee Payable by Tendering Holders of Pre-2005 Eligible
Securities.”

The Discounts, 2017 Globals and GDP-linked Securities issued on the Final
Settlement Date will constitute a further issuance of, will be assigned the
same ISINs and common codes as, and will trade fungibly with, the
corresponding series of New Securities issued on the Early Settlement Date.
However, it is possible that the Discounts governed by New York law, the
Discounts governed by English law and/or the 2017 Globals issued on the
Final Settlement Date will have a greater amount of original issue discount
(“OID”) for U.S. federal income tax purposes than the corresponding series
of New Securities issued on the Early Settlement Date. If this is the case,
Argentina intends to calculate and report OID, if any, with respect to any
such series of New Securities based on the issue price of the New Securities
issued on the Final Settlement Date. See “Taxation—U.S. Federal Income
Tax Consequences—Consequences of Holding the New Securities—
Qualified Stated Interest and Original Issue Discount on the New Bonds”
for further information.

Subject to the terms and conditions of the Invitation, if you elect, and to the
extent that you are allocated, the Par Option with respect to any of your Pre-
2005 Eligible Securities, you will receive a combination of the following
New Securities and a cash payment in exchange for the Pre-2005 Eligible
Securities you tender and Argentina accepts:

e  Pars due December 2038 (“Pars”);

e Cash payment; and

e  GDP-linked Securities.

See the chart included on page S-26 for a summary of the New Securities
you will receive if you tender Pre-2005 Eligible Securities pursuant to the
Invitation and Argentina accepts your tender.

The Pars issued pursuant to the Invitation will not be fungible with the
corresponding 2005 Pars issued by Argentina pursuant to its 2005 exchange

offer. However, each series of GDP-linked Securities, other than the GDP-
linked Securities denominated in U.S. dollars and governed by New York
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| Consideration for

Tenders of Pre-2005 Eligible
Securities in Exchange for

law, issued pursuant to the Invitation will constitute a further issuance of,
will be assigned the same ISINs and common codes as, and will trade
fungibly with, the 2005 GDP-linked Securities.

Subject to the terms and conditions of the Invitation, if you elect, and to the
extent that you are allocated, the Par Option with respect to any of your Pre-
2005 Eligible Securities, you will receive the following combination of
Pars, cash payment and GDP-linked Securities:

1.

An original principal amount of Pars equal to the Eligible Amount of
those Pre-2005 Eligible Securities multiplied by the exchange ratio set
forth on page S-26 applicable to the Par Option and the currency and
governing law of your tendered Pre-2005 Eligible Securities. The
aggregate original principal amount of Pars you receive will be rounded
downward to the nearest one currency unit (e.g., U.S.$1.00). If you
receive Pars denominated in pesos, the principal amount of Pars you
will receive upon settlement of the Invitation will also be adjusted for
inflation, as described under “—Adjustments to the Principal Amount
of Pars Denominated in Pesos.” See the table on page S-26 for the
currency and governing law of the Pars, which varies depending on the
currency and governing law of your Pre-2005 Eligible Securities.

A cash payment of U.S.$0.0823250, €0.0743000 or Ps. 0.0517113 for
each U.S.$1.00, €1.00 or Ps. 1.00, respectively, original principal
amount of Pars that you receive in exchange for your tendered Pre-
2005 Eligible Securities in the Invitation, rounded downward, if
necessary, to the nearest U.S.$0.01, €0.01 or Ps. 0.01, as applicable.
This amount equals the total amount of interest that would have been
paid to you in cash on the Pars with respect to the period from
December 31, 2003 to but excluding September 30, 2009 (including
interest paid on September 30, 2009) if your Pars had been issued as of
and accrued interest from and including December 31, 2003 to but
excluding September 30, 2009, at the rates per annum applicable to the
2005 Pars during such period, which are set out below:

Currenc
From and To but y
including excluding U.S.dollars Euro Pesos
December 31, 2003 March 31, 2009 1.33% 1.20% 0.63%
March 31, 2009 September 30, 2009 2.50% 2.26% 1.18%

If you receive peso-denominated Pars, the amount of your cash
payment includes the cash interest that Argentina would have paid on
your Pars in respect of the increases to the principal amount of your
Pars in respect of Argentine inflation, based on the CER, during the
period from and including December 31, 2003 to but excluding
September 30, 2009.

Annex D sets forth the amount (expressed as a percentage of the
original principal amount of Pars to be received) of the interest
payments made in cash on the 2005 Pars referred to in 2 above.

The exchange agent will be required to transfer on your behalf, on the
Final Settlement Date, a portion of the cash payment that you are
entitled to receive to or for the account of the international joint dealer
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Discount Option and Par Option
for Holders of 2005 Eligible

SECUrities ......coeveuene

Adjustments to the Principal

Amount of Discounts

managers in payment of their fee, calculated in accordance with “Plan
of Distribution—Dealer Manager Agreement.”

The total amount of cash that you will actually receive therefore will be
the amount first referred to in 2 above (rounded downward to the
nearest U.S.$0.01, €0.01 or Ps. 0.01, as applicable) minus the fee
referred to in the immediately preceding paragraph. The table below
summarizes the cash payment to a holder of U.S.$10,000, €10,000 or
Ps. 10,000 Eligible Amount of Pre-2005 Eligible Securities that tenders
such Eligible Securities and elects the Par Option, assuming that the
Par Option is not prorated.

Cash Payment After Deduction of International
Joint Dealer Managers’ Fee

Cash Payment Cash to be
Currency of  in Respect of Past Received by
Par Bonds Interest on Pars Fee Tendering Holder

(per U.S.$10,000, €10,000 or Ps. 10,000 Eligible Amount
tendered or Original Principal Amount of Pars Received)

U.S. dollars U.S.$823.25 U.S.$40.00 U.S.$783.25
Euro €743.00 €40.00 €703.00
Pesos Ps. 517.11 Ps. 40.00 Ps. 477.11

3. A notional amount of GDP-linked Securities equal to the Eligible
Amount of the Pre-2005 Eligible Securities that you tender and
Argentina accepts in the Invitation or, if your Pre-2005 Eligible
Securities are denominated in a currency other than the currency of the
Pars that you receive, the equivalent of your Eligible Amount in the
currency in which your Pars are denominated, translated into such
currency using the applicable FX Rate 2003. The aggregate notional
amount of GDP-linked Securities that you receive will be rounded
downward to the nearest one currency unit (e.g., U.S.$1.00).

Hypothetical examples of the calculation of the Total Consideration,
including the principal amount of Pars, the cash payment and notional
amount of GDP-linked Securities that you may receive (after deduction of
the international joint dealer managers’ fee), are set forth in Annex F-1.

You will not receive any payment or any other consideration in respect of
any accrued but unpaid interest on your tendered Pre-2005 Eligible
Securities for any period subsequent to December 31, 2001.

The Total Consideration and Consideration that holders tendering 2005
Eligible Securities will receive are described under “Terms of the Invitation
Applicable Only to Holders of 2005 Eligible Securities” below.

Any Discounts you receive in exchange for your Eligible Securities will
begin to accrue interest from and including December 31, 2009.

The principal amount of Discounts you will receive upon settlement of the
Invitation will equal the original principal amount to which you are entitled
(as provided herein) plus an additional principal amount equal to the portion
of interest that would have been capitalized during the period from and
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Adjustments to the Principal
Amount of Pars Denominated in

including December 31, 2003 to but excluding December 31, 2009
(including interest capitalized on December 31, 2009) had you been issued
2005 Discounts in Argentina’s 2005 exchange offer in the same original
principal amount. This adjustment will be made regardless of the type of
Eligible Securities you tender, including if you tender 2005 Discounts, 2005
Pars or 2005 Quasi-Pars. Argentina is making this adjustment on the 2005
Eligible Securities because the “Eligible Amount” of your Eligible
Securities is their “original principal amount,” which is defined to exclude
any interest capitalized on the 2005 Eligible Securities.

If the Discounts you receive are denominated in pesos, the principal amount
of Discounts that you receive will, under the terms of the Discounts, be
adjusted to reflect inflation, based on the CER, since December 31, 2003, as
described under “Description of the New Securities—Special Terms of New
Securities Governed by Argentine Law.” This adjustment will be made
regardless of the type of Eligible Securities you tender, including if you
tender 2005 Discounts, 2005 Pars or 2005 Quasi-Pars.

Argentina understands that the clearing systems record and effect
transactions in the Discounts based on their original principal amount.
Therefore, the adjustments to the principal amount of your Discounts will
not be reflected in the amount shown on the statements you receive from the
clearing system in which you hold your Discounts (if you are a direct
participant in that clearing system) or in the statements that you receive
from your custodian or other financial intermediary (if you are not a direct
participant), because the Discounts will be credited and will trade in the
clearing systems based upon their original principal amount. They will,
however, be effective for purposes of determining the accrued interest and
principal amount payable on your Discounts.

If you receive Pars denominated in pesos in exchange for your Eligible
Securities, the principal amount of Pars that you receive will, under the
terms of the Pars, be adjusted to reflect inflation, based on the CER, since
December 31, 2003, as described under “Description of the New
Securities—Special Terms of New Securities Governed by Argentine Law.”
This adjustment will be made regardless of the type of Eligible Securities
you tender, including if you tender 2005 Discounts, 2005 Pars or 2005
Quasi-Pars.

This adjustment to the original principal amount of your Pars will not be
reflected in the amount shown on the statements you receive from the
clearing system in which you hold your Pars (if you are a direct participant
in that clearing system) or in the statements that you receive from your
custodian or other financial intermediary (if you are not a direct participant),
because the Pars will be credited and will trade in the clearing systems
based upon their original principal amount. This adjustment will, however,
be effective for purposes of determining the accrued interest and principal
amount payable on your Pars.
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Currency Denomination of the
New Securities........cccvevverveeerrennnne.

Governing Law of the New
SECUNILIES ..o

The currency of the Eligible Securities that you tender and Argentina
accepts will determine the currency in which the Discounts or Pars you will
receive will be denominated, as follows:

e Eligible Securities denominated in U.S. dollars, euro (or any Eligible
Securities originally denominated in a predecessor currency to the
euro, which currencies for this purpose are deemed to have been
originally denominated in euro) or pesos. You will receive Discounts
or Pars denominated in the same currency as your tendered Eligible
Securities.

e Eligible Securities denominated in pounds sterling or Swiss francs.
You will receive Discounts or Pars denominated in euro.

e Eligible Securities denominated in yen. You will receive Discounts or
Pars denominated in euro.

While holders of yen-denominated Eligible Securities governed by Japanese
law will not be able to participate in the Invitation, they may be able to do
so pursuant to the invitation in Japan, if conducted by Argentina.

Argentina, however, will only launch an offer in Japan after having received
all necessary regulatory approvals from Japanese authorities. (See “Global
Offering—Invitation in Japan”).

If you are entitled to receive 2017 Globals pursuant to the Invitation, the
2017 Globals you receive will be denominated in U.S. dollars.

If you are entitled to receive GDP-linked Securities in the Invitation, the
GDP-linked Securities you receive in exchange for your Eligible Securities
will be denominated in the same currency as the currency of the Discounts
or Pars, as applicable, you receive in exchange for the same Eligible
Securities.

Solely for purposes of the Invitation, Argentina will treat Eligible Securities
originally denominated in a currency other than pesos and governed by
Argentine law as if they were denominated in the currency in which they
were originally issued.

If the Eligible Securities you tender are not governed by Argentine law, the
governing law of any Discounts or Pars you receive will be as follows:

e Discounts or Pars denominated in U.S. dollars will be governed by New
York law;

e Discounts or Pars denominated in euro will be governed by English
law; and

e Discounts or Pars denominated in pesos will be governed by Argentine
law.

If the Eligible Securities you tender are governed by Argentine law, you will
receive Discounts or Pars governed by Argentine law.

If you are entitled to receive 2017 Globals in the Invitation, all 2017 Globals
you receive will be governed by New York law.
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No Maximum or Minimum Size

of Invitation..................

Financing Condition....

Cancellation Condition

If you are entitled to receive GDP-linked Securities in the Invitation, the
GDP-linked Securities you receive in exchange for your Eligible Securities
will be governed by the law that governs the Discounts or Pars you receive
in exchange for the same Eligible Securities.

Argentina has not set any limit on the principal amount of Discounts, the
notional amount of GDP-linked Securities or the principal amount of 2017
Globals that may be issued pursuant to the Invitation; however, the U.S.
dollar equivalent of the aggregate principal amount of Pars issued by
Argentina in the Invitation may not exceed the Par Option Maximum.
Argentina has not set an express limit on the aggregate amount of cash
payments that it will make pursuant to the Invitation, but this amount will be
indirectly limited by the Par Option Maximum. If the Par Option Maximum
is reached, Argentina expects that the aggregate amount of its cash
payments will be approximately the equivalent of U.S.$168 million. In
addition, Argentina has not conditioned the Invitation on any minimum
level of participation by holders of Eligible Securities.

The acceptance by Argentina of tendered Eligible Securities and the
settlement of the Invitation on the Early Settlement Date are subject to the
condition that Argentina has received the proceeds of a concurrent offering
of global bonds due 2017 for cash for an aggregate principal amount of not
less than U.S.$1,000,000,000 on or before the Early Settlement Date.
Argentina reserves the right to waive this condition (or to issue a smaller
amount of such global bonds) in the event that Argentina determines that
market conditions do not permit the issuance of U.S.$1,000,000,000 of
global bonds due 2017 on terms considered by Argentina, in its sole and
absolute discretion, to be satisfactory. For the avoidance of doubt,
Argentina may not waive the Financing Condition if the concurrent cash
offering is not priced, or Argentina does not receive the proceeds of the
concurrent cash offering, in each case as a result of any court or arbitral
order or legal proceeding seeking to attach such proceeds or to enjoin
Argentina from receiving such proceeds or the subscribers from delivering
such proceeds to Argentina or otherwise to frustrate the purpose of the
concurrent cash offering, or having that effect. The offering of global bonds
due 2017 for cash, which we refer to as the “concurrent cash offering,” is
being made pursuant to a separate offering document, not by this document.
If Argentina issues global bonds due 2017 in the concurrent cash offering,
these global bonds due 2017 will constitute a single series with, have the
same terms and conditions as, be assigned the same ISIN and common code
as, and trade fungibly with, the 2017 Globals issued pursuant to the
Invitation.

The Invitation is conditioned on the cancellation of the Eligible Securities.
The Eligible Securities tendered by holders during the Invitation and
accepted by Argentina will be cancelled on the Early Settlement Date or the
Final Settlement Date, as applicable, prior to the issuance of the New
Securities and the credit of the cash payments to the applicable holders’
accounts (which may take place over the course of several days). If any
court or arbitral order or administrative or legal proceeding prohibits or
delays the cancellation of the tendered Eligible Securities, Argentina will
postpone either or both of the Early Settlement Date or the Final Settlement
Date, as applicable, until the Eligible Securities can be cancelled or, if in its
judgment, cancellation cannot be effected without unreasonable delay, it
will cancel the Invitation (or, if Argentina considers that the Eligible
Securities affected thereby are, in its sole judgment, immaterial, Argentina
may cancel the Invitation as to the affected Eligible Securities only) and
return the Eligible Securities to the tendering holders. Argentina may not
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waive this condition.

The settlement of the Invitation is also conditioned on, among other things,
the absence of legal actions or proceedings affecting the legality, timing or
restrictions applicable to the consummation of the Invitation. For more
information regarding the conditions to which the Invitation is subject, see
“Terms of the Invitation—Other Conditions to the Invitation.”

Brady Bonds are not Eligible Securities for purposes of the Invitation.

All tenders will be irrevocable and may not be withdrawn, unless Argentina:

e extends the Submission Period of the Invitation by more than 30
calendar days;

e isrequired to grant withdrawal rights by U.S. securities or other
applicable laws; or

e otherwise determines, in its sole and absolute discretion, to grant
withdrawal rights.

In any of these cases, you will have the right to withdraw your tender for a
period of 10 calendar days from the date Argentina first publicly announces
that it is granting withdrawal rights on the website of the Luxembourg Stock
Exchange (www.bourse.lu) and by press release to the news services. See
“Risk Factors—Risk Factors Relating to the Invitation—Risks of
Participating in the Invitation.”

You must tender your Eligible Securities in the minimum denomination and
the integral multiples in excess of such minimum denomination that are set
forth in the terms of such Eligible Securities and in Annexes A-1 and A-2 to
this document. Except as described under “—Options” there is no
maximum tender amount.

To participate in the Invitation, you must submit, or arrange to have
submitted on your behalf, by 5:00 P.M. (New York City time) on the Early
Tender Deadline or the Expiration Date, as applicable: (1) to a principal
clearing system, a duly completed electronic acceptance notice, and (2) to
the information agent, a duly completed letter of transmittal in electronic
form. If you elect the Discount Option for a portion of your Eligible
Securities and the Par Option for other Eligible Securities that you own, you
must submit a separate electronic acceptance notice and letter of transmittal
in electronic form with respect to each option. You must also submit a
separate electronic acceptance notice and letter of transmittal in electronic
form (and, if you are in Italy or Germany, a separate paper letter of
transmittal to the financial institution or other intermediary through which
you hold your Eligible Securities) for each series of Eligible Securities you
tender. If you fail to submit your letter of transmittal in electronic form by
the applicable deadline, or your letter of transmittal in electronic form is not
complete, Argentina reserves the absolute right to reject your tender or
require that you remedy the same. Holders who wish to tender certain
strippable securities must follow special procedures, described under
“Terms of the Invitation—Tender Procedures—Procedures for Holders of
Certain Strippable Securities.”

Your electronic acceptance notices may aggregate information with respect
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to multiple tenders by multiple holders, so long as each notice relates only
to a single series of Eligible Securities, a single option and, if the Discount
Option is elected, single type of holder (i.e., Large Holder or Small Holder).
Such aggregated electronic acceptance notices may be submitted on a daily
basis, or more frequently. Each electronic acceptance notice must:

e state the option (the Discount Option or the Par Option) elected for
the Eligible Securities tendered and, if the Discount Option is
elected, whether each of the tendering holders is a Large Holder or
a Small Holder. Tenders electing the Par Option are subject to the
Par Option Limit per Holder applicable to the Par Option and the
Par Option Maximum. If an electronic acceptance notice fails to or
incorrectly designates the option, it will be deemed to have elected
the Discount Option;

e state, if the tendering holders are Large Holders electing the
Discount Option, whether the electronic acceptance notice is
submitted on or before, or after, the Early Tender Deadline; and

e state the principal amount and series of Eligible Securities being
tendered.

The principal clearing systems through which Eligible Securities may be
tendered are set forth below:

Principal Clearing Systems

Caja de Valores Iberclear
Clearstream Banking AG Monte Titoli S.p.A.
Clearstream, Luxembourg OEKB

Euroclear SIS

Eligible Securities may not be tendered through, and the New Securities will
not be made eligible for clearance, settlement or trading in the book-entry
system of, DTC. If your Eligible Securities are held through DTC or any
other clearing system, you must follow special procedures, described under
“Terms of the Invitation—Tender Procedures” in order to tender your
Eligible Securities and to receive New Securities.

Eligible Securities tendered in the Invitation will be “blocked” for transfers
to third parties pending settlement of the Invitation.

The procedures you must follow to effectively tender Eligible Securities
depend upon the manner in which you hold your Eligible Securities.

Eligible Securities held in electronic or book-entry form may be tendered
directly to the principal clearing systems, if you have an account with any of
the principal clearing systems, or indirectly through financial institutions
that have an account with any of the principal clearing systems. We refer to
financial institutions that have an account with any of the principal clearing
systems as “direct participants” in such system. Only these direct
participants may submit electronic acceptance notices to any of the principal
clearing systems. If you are not a direct participant, you (or a financial
institution or other intermediary on your behalf) must arrange for the direct
participant through which you hold your Eligible Securities to submit an
electronic acceptance notice on your behalf to any of the principal clearing
systems.
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For your tender of Eligible Securities to be effective, a direct participant
in a principal clearing system through which you tender your Eligible
Securities must submit an electronic acceptance notice on your behalf to
such principal clearing system prior to 5:00 P.M. (New York City time) on
the Early Tender Deadline (if you are a Large Holder electing the
Discount Option and wish to receive the Total Consideration) or prior to
5:00 P.M. (New York City time) on the Expiration Date (in all other
cases). The principal clearing systems will not submit to the exchange
agent any electronic acceptance notices they receive after this time.

The principal clearing system through which you tender your Eligible
Securities must deliver your duly completed electronic acceptance notice to
the exchange agent no later than two business days after the Early Tender
Deadline or three business days after the Expiration Date, as applicable.

Upon receipt of your electronic acceptance notice, the principal clearing
system will submit your electronic acceptance notice to the exchange agent.

The receipt of your electronic acceptance notice by a principal clearing
system will result in the blocking of your tendered Eligible Securities in
such clearing system. This will prevent you from being able to transfer your
tendered Eligible Securities to third parties.

If you hold Eligible Securities through Euroclear, Clearstream, Luxembourg
or Clearstream Banking AG, you may submit (if you are a direct
participant), or arrange to have a direct participant submit on your behalf, an
electronic acceptance notice in accordance with the procedures established
by Euroclear, Clearstream, Luxembourg or Clearstream Banking AG, as
applicable, to participate in the Invitation. Direct participants should refer
to the respective notifications that direct participants receive from
Euroclear, Clearstream, Luxembourg and Clearstream Banking AG for
detailed information regarding tender procedures.

If you hold Eligible Securities through Caja de Valores, you may submit (if
you are a direct participant), or arrange to have a direct participant submit
on your behalf] an electronic acceptance notice in accordance with the
procedures established by Caja de Valores for the Invitation. You may
contact Caja de Valores for assistance in effecting your tender in
accordance with the applicable procedures.

If you hold Eligible Securities through any other clearing system, you must
follow the procedures established and deadlines required by such clearing
system in order for your tender to be received by a principal clearing system
prior to 5:00 P.M. (New York City time) on the Early Tender Deadline (if
you are a Large Holder electing the Discount Option and wish to receive the
Total Consideration) or prior to 5:00 P.M. (New York City time) on the
Expiration Date (in all other cases). In particular, you must arrange to either
(1) transfer the Eligible Securities to one of the principal clearing systems or
(i1) have such other clearing system submit a tender on your behalf through
a principal clearing system (assuming such other clearing system is capable
of doing so).

You may contact the information agent for assistance in effecting your
tender in accordance with the applicable procedures and deadlines.
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If you hold Eligible Securities through a financial institution or other
intermediary, you must contact that financial institution or intermediary and
instruct it to tender your Eligible Securities on your behalf. You should
contact that financial institution or intermediary well in advance of the Early
Tender Deadline or the Expiration Date, as applicable, since that financial
institution or intermediary may have earlier deadlines by which it must
receive your instructions in order to have adequate time to meet the
deadlines of the clearing system through which your Eligible Securities are
tendered.

Financial institutions or other intermediaries are permitted to aggregate the
tenders of their customers into a single electronic acceptance notice, subject
to the following conditions:

e aseparate electronic acceptance notice must be submitted for each
option (the Discount Option or Par Option) elected and, if the Discount
Option is elected, for each type of holder (Large Holder or Small
Holder);

e  aseparate electronic acceptance notice must be submitted for each
series of Eligible Securities tendered; and

e cach such financial institution or other intermediary that submits one or
more electronic acceptance notices that represent more than one tender
must, with respect to each such electronic acceptance notice, submit to
the information agent, through the Invitation Website, a letter of
transmittal in electronic form, identifying separately the details of each
such tender included in such electronic acceptance notice and
containing, in the case of direct participants, the blocking reference
number supplied by the principal clearing system upon confirmation of
receipt of the corresponding electronic acceptance notice.

Financial institutions or other intermediaries that choose to aggregate
tenders are encouraged to submit those tenders on a daily basis. Detailed
instructions for direct participants in a principal clearing system and for
custodians and other financial intermediaries are set forth in Annexes E-1
and E-2, respectively.

Eligible Securities held in physical form may not be tendered pursuant
to the Invitation. If you hold Eligible Securities in physical form, you may
only participate in the Invitation by first exchanging your physical securities
for an interest in the corresponding global security, which will be recorded
in book-entry form. This can be accomplished by (i) selecting a financial
institution or other intermediary that has a direct or indirect account with the
clearing system that acts as depositary for the global security corresponding
to your physical certificate, (ii) surrendering the physical certificates
representing your Eligible Securities to that financial institution or
intermediary, and (iii) instructing that financial institution or intermediary to
exchange your physical certificate for an interest in the corresponding
global security, specifying the account at the relevant clearing system where
your interest in the global security should be credited.

The process for converting physical securities into securities held in book-
entry form as provided above may entail some delay. Accordingly, if you
hold your Eligible Securities in physical form and wish to participate in the
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Invitation, you should begin this process as soon as possible.

Once you hold your Eligible Securities in electronic form, you will be able
to tender your Eligible Securities pursuant to the Invitation in accordance
with the procedures set forth in this document under “Terms of the
Invitation—Tender Procedures—Eligible Securities in Electronic or Book-
Entry Form.”

You must deliver, or arrange to have delivered on your behalf, by 5:00 P.M.
(New York City time) on the Early Tender Deadline or the Expiration Date,
as applicable, a letter of transmittal in electronic form to the information
agent. The procedures for the delivery of letters of transmittal vary
depending on whether you hold your Eligible Securities directly at a
principal clearing system or through a financial institution or other
intermediary and on whether you are located in Germany, Italy or a different
jurisdiction. The Invitation Website has been set up for the submission of
letters of transmittal in electronic form.

Each letter of transmittal must specify, among other things:

e the name of each beneficial owner of the Eligible Securities to which
such letter of transmittal relates, as well as the country in which each
beneficial owner is located. We have also requested that the phone
number of each beneficial owner be included in the letter of transmittal,
to facilitate resolution of any questions or irregularities, but inclusion
of this information is optional for beneficial owners other than those in
Canada;

e the option (the Discount Option or the Par Option) elected for the
Eligible Securities tendered and, if the Discount Option is elected,
whether each of the tendering holders is a Large Holder or a Small
Holder. Tenders electing the Par Option are subject to the Par Option
Limit per Holder applicable to the Par Option and the Par Option
Maximum,;

e if the tendering holders are Large Holders electing the Discount
Option, whether the letter of transmittal in electronic form is submitted
on or before, or after, the Early Tender Deadline;

e the principal amount and series of Eligible Securities being tendered,
and

e information regarding whether the tendered Eligible Securities are
subject to any administrative, litigation, arbitral or other legal
proceedings against Argentina (including legal proceedings that have
resulted in payment orders, judgments, arbitral awards or other such
orders against Argentina).

If you, as a beneficial owner of Eligible Securities, are a direct participant in
the principal clearing system through which you submit your electronic
acceptance notice with respect to your Eligible Securities, then you must
submit to the information agent, through the Invitation Website, a letter of
transmittal in electronic form, identifying the details of your tender, and
containing the blocking reference number supplied by the principal clearing
system upon confirmation of receipt of the corresponding electronic
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acceptance notice. If your electronic acceptance notice aggregates multiple
tenders (€.9., tenders on your own behalf and on behalf of your customers),
your letter of transmittal must separately identify the details of your tender
and all other tenders submitted in the same electronic acceptance notice and
contain the blocking reference number supplied by the principal clearing
system upon confirmation of receipt of the corresponding electronic
acceptance notice.

If you, as a beneficial owner of Eligible Securities, are not a direct
participant and hold Eligible Securities through a financial institution or
other intermediary, that financial institution or intermediary must submit, or
arrange to have submitted, to the information agent on your behalf, through
the Invitation Website, a letter of transmittal in electronic form, identifying
the details of your tender or, if the electronic acceptance notice with respect
to your tender aggregates multiple tenders, separately identifying the details
of your tender and all other tenders submitted in the same electronic
acceptance notice. Your intermediary may also be required to supply the
reference code received from the information agent upon the submission of
such letter of transmittal to the intermediary or direct participant through
which it tenders the Eligible Securitie