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Main messages. Global Outlook

Economic uncertainty

US tariffs have risen
sharply. Although levies
on China are now around
30%, lower than the
expected 60% and well
below the post- “Liberation
Day” peak of 145%, they
remain high and the
uncertainty about where
they will eventually settle is
a persistent source of risk.
In this context, and given
prospects of large fiscal
deficits, the US risk
premium has risen. Growth
remains resilient and
inflation has eased, despite
early signs of tariff-related
deterioration.

Growth outlook

Protectionism and

uncertainty will weigh on

economic activity.
Growth will likely slow
more than previously
anticipated in the US, but
not necessarily in China
and the Eurozone. In the
former, lower-than-
expected US tariffs back
an upward revision of
growth forecasts. In the
latter, the impact of
expected US tariffs will
likely be mitigated by fiscal
spending, mainly in
defense.

Inflation and rates
outlook

Tariffs are likely to push
US inflation higher,
prompting the Fed to
keep rates unchanged
for longer. Monetary
easing could resume by
the end of 2025 if price

pressures prove transitory.

The rate-cutting cycle
could be over, or at least
near to the end, in the
Eurozone, and remains
underway in China.

Risks

Lingering policy
uncertainty and rising
US risk premium are
important sources of
concern. Tariff risks have
risen, but now appear
more balanced. Iran-Israel
conflict and protracted
Ukraine war hit energy
prices, risk supply shock;
limited market impact, so
far
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Main messages. Local Outlook

Improvement in the macroeconomic fundamentals

In recent months, the government has begun to put the
economy in order through a combination of greater fiscal
discipline, a gradual opening of the foreign exchange market,
and a new monetary scheme focused on controlling the
guantity of money. Added to this, the agreement with the IMF
helped to reduce uncertainty about the Government's ability to
meet its financial commitments.

Smooth exit from FX controls @

The government eased a large part of the exchange
restrictions. Currently, individuals and non-residents operate in a
more liberalized environment. Starting in 2026, companies will be
able to repatriate dividends abroad. A floating exchange rate
regime with crawling bands was put into place. Prices reacted
better than expected after these changes, with inflation in May
being the lowest in five years. We project inflation of 30% in
2025 and 18% in 2026.

Economic recovery continues, at different speeds

We project that GDP growth will reach 5.5% in 2025,
continuing the momentum started in the second half of last year.
Sectoral heterogeneity prevails. There is a greater boost in
durable goods, while mass consumption and manufacturing
industry are laggards. Exports and investment show dynamism,
while consumption is yet to capture the improvement in real
wages and employment more progressively.

The external accounts are becoming challenging

We expect a limited growth in exports of 2.5%, anticipating a
greater momentum in the Oil & Gas sector. However, the
current account deficit is expected to reach 1.8% of GDP in
2025. The recent widening of the external deficit reflects stronger
imports of goods and services, in line with the economic recovery
and the gradual easing of restrictions, alongside a more
appreciated exchange rate.

0
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Global outlook




Uncertainty remains in place

BBVA RESEARCH ECONOMIC POLICY UNCERTAINTY INDEX: UNITED STATES ©
(28-DAY MOVING AVERAGE, AVERAGE SINCE 2017 EQUALS TO ZERO))

fentanvl reciprocal tariffs US House
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emergency raised to 0 Trump threatens
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(*) Last available data: June 4, 2025
Source: BBVA Research.
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US tariffs have risen sharply and erratically

US TARIFFS: ESTIMATED INCREASE SINCE THE BEGINNING OF 2025 UNTIL JUNE 9, 2025 ®
(PP)

Italy I
EU I
UK I

China |

Slovakia NG
Mexico NN
OEUELGEN |
Japan I
S. Korea NN
Brazil NN
Germany I
Turkey N
Chile I
Uruguay (I
Australia [N
Peru NN
Colombia I
France N
Spain NN
India [N

us
average

Vietnam N
Portugal I

Argentina
Ireland W

(*) Based on i) 25% tariffs on vehicles and vehicles parts and 50% tariffs o aluminum and steel (lower rates for the UK, Mexico and Canada), ii) 0% tariffs on pharmaceutical goods, oil, copper and selected electronic
goods, iii) fentanyl tariffs on China, Mexico and Canada, and iv) 10% reciprocal tariffs.
Source: BBVA Research.

After some de-escalation, US tariffs rose again in late May/25, with levies on steel and aluminum
reaching 50%; trade negotiations continue, and disputes over the legal validity of the tariffs remain

unresolved




Growth prospects have deteriorated in the US, but not in
China or the Eurozone

GDP GROWTH ¢
(%, CHANGE WITH RESPECT TO PREVIOUS FORECAST IN PARENTHESES)

0.2
I (Oapp (Ipp

2024 2025(f) | 2026(f) 2024 2025(f)  2026(f) 2024 2025(f) = 2026(f)
&= Us B Eurozone i China

(*) Global GDP grew by 3.4% in 2024 and is forecast to expand by 3.0% in 2025 and 3.1% in 2026, respectively three and two decimal points below the expected in 1Q25.
(f): forecast.
Source: BBVA Research

Weaker US growth on higher uncertainty, weaker 1Q25 data (to be partially offset by a 2Q25 rebound);
growth will be backed by lower US tariffs and economic stimuli in China, and by defense and

infrastructure spending as well as by lower inflation and interest rates in the Eurozone




Inflation is still likely to rebound in the US following tariff
hikes, and to remain contained in the Eurozone and China

HEADLINE CPI INFLATION
(Y/Y %, AVERAGE OF THE PERIOD, CHANGE WITH RESPECT TO PREVIOUS FORECAST IN PARENTHESES)

3.1
o (29,
2024 2025(f)  2026(F) 2024 2025(f) = 2026(f) 2024 2025(f) | 2026(f)
B Us B Eurozone @i China

(f): forecast.
Source: BBVA Research

Lower energy prices and weak demand pressures support controlled inflation, except in the US, where
tariffs are likely to raise production costs—at least in the short term; a stronger euro is also likely to

keep price pressures limited in Europe




The Fed will keep rates unchanged for longer given tariff
uncertainty; ECB monetary tightening is (likely) over

POLICY INTEREST RATES ©
(%, END OF PERIOD, CHANGE WITH RESPECT TO PREVIOUS FORECAST IN PARENTHESES)

4.25
(+0.25)
3.25
I (+0.25)
2024 2025(f)  2026(f) 2024 2025(f) = 2026(f) 2024 2025(f)  2026(f)
B= uUs ) Eurozone 1 China

(f): forecast.
(*) In the case of the Eurozone, interest rates of the deposit facility.
Source: BBVA Research.

The Fed is forecast to cut rates once this year (in 4Q25), but the easing cycle would continue in 2026, at
least if inflation rebound on tariffs proves to be temporary; in the Eurozone, rates are forecast to

remain at 2%, but growth concerns and controlled inflation could pave the way for extra cuts




Risks: mainly on greater uncertainty and rising US risk
premium; tariff risks are also higher, but more balanced

+
Risk 2: negative supply o Risk 4: strong demand
shocks - (Europe, China and
(US short-term, mainly) T medium-term US, mainly)
higher tariffs conflicts (Iran - Israel, \*\ v @ :Z\k/)v(()err rf;flise’tfrlzgﬁilesr?crgu'us,
Ukraine, etc), migration policies, I el
conflicts, weather shocks Y
] e s GDP GROWTH
_ Pt Baseline RN

Risk 1: weak demand ’,a” scenario ()

(Europe, China and ° a7

medium-term US, mainly)

policy uncertainty, financial Risk 3: positive supply

stress (US risk premium, % shocks (US, mainly)

financial taxes, etc), higher = . - .

tariffs, structural challenges S IoweLtar_lffs, productll\_/lt.y gains

in Europe and China T (pro-business US policies, Al),

lower commodity prices

p. 10



2. ARGENTINA ECONOMIC OUTLOOK

L.ocal overview



ARGENTINA ECONOMIC OUTLOOK — JUNE 2025 BBVA
Rese:

The government's approval ratings remain high ahead of
the upcoming elections

CONFIDENCE INDICATORS

PRESIDENTIAL APPROVAL RATING
(AVERAGE HISTORICAL BASELINE = 100)

(IN %)
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$88828883888883888888 Néstor Kirch Cristina Femandez (1
aNalaNaNalalaNaNaNaNaNalaNaNaNalala) estor Kirenner ristina Femandez (1)
Cristina Femandez (2) Mauricio Macri
e Consumer Confidence Trust in Government Alberto Fernandez Javier Milei
Ruling party wins Opposition wins = Approval

Source: Universidad Torcuato Di Tella and BBVA Research. Source: Poliarquia and BBVA Research.
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The Treasury
sustains the fiscal
surplus...

Since the beginning of its
term, the government has
prioritized balancing public
accounts, which is the
cornerstone of its stabilization
plan. We estimate that
fiscal conduct will be
maintained and a primary
surplus of 1.6% of GDP will
be achieved by 2025.

BBVA

PRIMARY FISCAL BALANCE
(AS % OF GDP; ACCUMULATED TO MAY)

—

——— ——
o \..2 4%

Jan Feb Mar Spr May Jun Jul Aug Sep Oct Nov Dec

—2 (022 2023 2024 2025

Source: Ministry of Economy and BBVA Research.
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... even lowering
taxes, which puts
pressure on
revenues

After the sharp adjustment in
spending in 2024, there is

limited room for more cuts.

The challenge today is to
strengthen economic growth
to improve revenues without
tax increases. The end of the
PAIS tax resulted in a
significant decrease in tax
revenue.

CUMULATIVE TAX COLLECTION THROUGH MAY

(CUMULATIVE % CHANGE AND IMPACTS)

TOTAL INCOME

Other taxes

Personal Wealth

Other Non-Taxes Revenues
Export duties

Income Tax

Internal taxes

VAT net of refunds

Debits and credits

Import duties

Social Security

Cumulative Chg.

Source: Ministry of Economy and BBVA Research.

Includes

-7.1% .. PAIS Tax

-0.1% |

21% 0

“1.3% 1

-1.0% 1
1 0.0%
I 0.3 %
10.9%
I 0.4%
Hl 7.6%

to May-25 ®Incidence
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R

The government began “phase 3” of the economic program
with the support of the IMF

DEBT OBLIGATIONS TO THE IME - The government reached an agreement with

(USD BILLION) the IMF on a new Extended Fund Facility (EFF)
worth USD 20 billion. The goal was to strengthen
the BCRA's reserves and lift exchange
restrictions. The initial disbursement was USD
12 billion, with USD 3 billion to be paid in the
remainder of 2025.

= Other (multi-year) disbursements totaling
USD 22 billion were also agreed with the World
Bank, IDB, and other multilateral institutions. The
swap with China was refinanced for one year
and the U.S. Treasury announced that it could
support Argentina with a contingent line.

B Previous EFF mCurrent EFF

Source: Ministry of Economy and BBVA Research. For the estimation of future maturities, it
is assumed that all new IMF disbursements are made in line with the schedule pre- p. 15
announced in the April 2025 EFF.



ARGENTINA ECONOMIC OUTLOOK — JUNE 2025

This clears up the
uncertainty

about the payment
of public debts

Disbursements from the IMF,
World Bank, and IDB would
contribute to reducing
country risk and mitigate
uncertainty surrounding
future debt payments until
mid-2026. This would enable
Argentina to refinance its
debt in global markets by the
end of 2025.

BBVA

MATURITIES OF PUBLIC DEBT IN FOREIGN CURRENCY
(MILLIONS OF USD)

4,394

2,333
1,436 1,149

st 932
444 I 445 268

Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

B Priv. Creditors: Arg Law Priv. Creditors: NY Law IMF
Paris Club Other IFls BOPREAL
Swap China

Source: Ministry of Economy and BBVA Research.
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BBVA

The inflow of new funds enabled changes to be made in the
exchange rate regime and the easing of currency controls

NEW EXCHANGE RATE REGIME = In mid-April, the BCRA abandoned the crawling-
(ARS/USD END OF PERIOD) peg scheme and moved to a floating exchange

rate system within crawling bands, setting a

lower and an upper limit that are updated month
by month.

- The upper band started at 1,400 ARS/USD and
increases at a rate of 1% monthly, while the
o5 lower band started at 1,000 ARS/USD and
declines at 1% monthly.

1,000

R e e e ST - Restrictions on individuals and non-residents
& ©® 5 3 3 o B ©o o
< = S5 < n O =z o

were relaxed, while the repatriation of dividends
e ower bound Upper bound from companies generated from January 1,
BBVA Forecast 2025 was enabled.

Source: Ministry of Economy and BBVA Research
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ARGENTINA ECONOMIC OUTLOOK — JUNE 2025 BBVA
Res 4

Reserves increased after the disbursement and the BCRA
stopped intervening directly in the official market

PURCHASE AND SALE OF FOREIGN GROSS INTERNATIONAL RESERVES

CURRENCY OF THE BCRA (MILLIONS OF USD) (IN'USD BILLION)

Change of
exchange
J I “ l rate scheme
r——%J—4L— ( FrT
OCCCCO000N:S=bs o il i b SO
VT OO0 ITTODOOOOT mmm
O3Sl NSSSSS<IIISS223 S 9 3 3 8 ¥ 8 8 & 8«
DOMOMNSMOMNTMONT =T 044 g N O O O O O o o o o o
N TN T TN TN ——d N N N N N N N N N N

Source: BCRA and BBVA Research Source: BCRA and BBVA Research.
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The new system is

113 REAL EFFECTIVE EXCHANGE RATE
2 800d transition
to a flexible regime

The upper limit of $1,400 is R
close to the historical average
and makes the upper band AN
credible. Pre-election volatility

may push the dollar close to
the highest band by
September, but the BCRA has
the power to Contam. it. We e B|ue Chip Swap Official FX Rate Lower bound
expect greater flotation to

begin in 2026 as the program
and reform agenda become
more consolidated.

Jun-09
Jun-10
Jun-11
Jun-12
Jun-13
Jun-14
Jun-15
Jun-16
Jun-17
Jun-18
Jun-19
Jun-20
Jun-21
Jun-22
Jun-23

Jun-24
Jun-25

Upper bound

Source: Ministry of Economy, BCRA and BBVA Research.
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B BV/\

The Treasury resumes debt issuance with foreign investor
participation to accumulate reserves

- The government announced the acceptance of

PUBLIC DEBT MATURITIES AND TENDERS

IN PESOS (TRILLIONS OF ARS) USD to purchase local debt in the primary
market (from residents and non-residents) with a
Bonte 2030 18.1 maturity period exceeding one year. It will allocate
15.4 up to USD 1 billion per month in 2025.
137 141140 142 434
= This mechanism allows it to accumulate foreign
9.2 currency by issuing debt in pesos. It also
5.9 Implies Argentina's return to international debt
markets. In May and June, USD 1.5 billion of
I I I Bonte 2030 was issued (a bond in pesos, with a
58 E g § 5 3 § g S E § = This practice allows for some replacement of
B Debt maturities in pesos Tenders local creditors (mainly banks, which could
Source: Minstry of Economy and BEVA Research allocate those funds to credit) with non-residents.
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ARGENTINA ECONOMIC OUTLOOK — JUNE 2025 BBVA
Researct

The monetary regime was also changed, establishing
growth targets for the "transactional M2"

= Along with the easing of currency controls, the
nominal cap of ARS 48 trillion on the Broad
Monetary Base* has been removed and a shift

NEW MONETARY AGGREGATES REGIME

(TRILLIONS OF ARS)

66 J— was made toward a more standard and less
57 yly restrictive monetary-aggregates framework.
52 - The new regime imposes targets on
43 ad “transactional M2," which is the sum of
. currency in circulation and non-interest-bearing
demand deposits. This sum may grow by up to
G % 0 BB oo oo oo o 53% yly in 2025, implying positive
B EEEEEEEEE TR remonetization of the economy in real terms.
zoouw><=>%52320920
AL S BB 580585

Transactional M2 e===Tgrgets

Source: IMF, BCRA and BBVA Research * BMA is the sum of Monetary Base, Treasury deposits in the BCRA and LEFIs. i
p.
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BBVA

In this context, the government will eliminate LEFIs,
making LECAPs the central instrument for interest rates

INTEREST RATES = In July, the Government will eliminate the
Fiscal Liquidity Bills (LEFIS), currently in the
banks' portfolio. 1-3 month LECAPs will begin
to be tendered every 15 days.

(% ANR)

i,

- The BCRA may carry out market operations to
influence liquidity, but the central idea is that
interest rates are defined by market conditions
under an aggregates-control scheme.

I

4
5
*

- We expect market interest rates to fall, but
slower than inflation (rising in real terms).

17/oct/24
07/nov/24
28/nov/24
19/dic/24
09/ene/25
30/ene/25
20/feb/25
13/mar/25
03/abr/25
24/abr/25
15/may/25
05/jun/25

= R everse repo
Fixed term
Monetary policy rate
Wholesale deposit rate

Source: Ministry of Economy and BBVA Research >
p.
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BBVA

Although the core component shows resilience, inflation
surprised on the downside after the lifting of currency controls

HEADLINE INFLATION AND CORE

INFLATION (M/M % CHANGE)

27 27
24 29
+ ¢+ + + + <+ <+ F 0
IR N L L B L B
e T o o 5 = o c
T 53 30§08 osw
= 7 < 0 Z2 0 -

General CP| e===Core CPI

Source: INDEC and BBVA Research.

Feb-25

Mar-25

Apr-25

National inflation in May was 1.5%, the lowest
record in 5 years.

Easing currency controls without causing
exchange rate shocks defused the prospect of
depreciation and anchored inflation
expectations on a downward path. This is
how the floor of 2% m/m was broken for the
first time in more than four years.

We estimate inflation in June to be 1.8%
monthly, remaining below 2% for the second
consecutive month, although with less
downward momentum.

p.23
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Research

We project that
disinﬂat.ion will HEADLINE INFLATION
deepen in the

coming months

211.4

As the exit from the previous
exchange rate scheme was
better than expected, with no
price corrections in Q2, we
return to our previous scenario,
with an inflation projection of

2023 I
2024 NN
o

30% yly for 2025 (previous:

35%). However, regulated prices I I I I I I |

still require corrections that could -=nallnll I I I I I

keep inflation close to 2% m/m in 8838858822322 2285% o ©
thecom|ngm0nths_ NN NN NNNNNNNNNNN N NN QQ

Source: INDEC and BBVA Research.
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ARGENTINA ECONOMIC OUTLOOK — JUNE 2025 BBVA
Rese:

arch

Economic activity continues to rise, with mixed signals
across sectors

PERFORMANCE BY ECONOMIC SECTOR

SEASONALLY ADJUSTED QUARTERLY GDP
(ACCUMULATED % CHANGE BETWEEN Q423 AND Q125

SEASONALLY ADJUSTED)

(IN BILLIONS OF ARS, AT 2004 PRICES)

Financial int.
Fishing
Agriculture

Oil & Gas

Hotels & rest.
Commerce

Real Estate

Elect, gas & water
Transp. & Coms.

GENERAL ACTIVITY m 75
Education
Manufacturing -0.2 |
Ad A A NNNNOOOOSF T IO Health & Social Ss. -0.8 «
SSS8S8S888888888888¢ public Adm. 19 =
leZoZodoge 2o Zedodododededo oo dode; Other services  -3.0 mm
ANOTANNMNTANNTAN®O T A Construction-8.0
Source: INDEC and BBVA Research. Source: INDEC and BBVA Research.
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Recovery is

fragmented, with SELECTED SECTOR INDICATORS
stronger
performance in
durable goods

(BASE JAN'23 = 100; SERIES NOT SEASONALLY ADJUSTED)

The disparity remains in the
rate at which the private —_— e — —

n—

consumption of durable
goods and credit are T3 IIIFIIIIIII LI AR

- g i s § § 5555753583538 8835573
recovering compare to retal Z o > w =< s 5 < »nw © z a0 5w = < s
spending, construction, and
the manufacturing industry e==|\lanufacturing Construction supplies Spending BBVA cards
average_ There iS no Supermarket spending Loans to private sector Cars patenting
disruptive take-off, although it Peeds in CABA

IS sustained.

Source: INDEC, Grupo Construya, BCRA, ACARA, Colegio de Escribanos CABA and BBVA Research.
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BBVA

The labor market showed signs of cooling in Q1’25 while
the process of wage recomposition continues

UNEMPLOYMENT AND EMPLOYMENT
RATES BY TYPE
(IN %; UNEMPLOYMENT RATE = UNEMPLOYED/EAP)

PERFORMANCE OF REAL WAGES BY
TYPE (BASE DEC'17 = 100)

10 20 3Q 4Q 10 2Q 3Q 4Q 1Q

M~ W o ®Oo O —«— N O ™M <+ <

TR RT S Qg garglal gl ool

QO C O C O C Q0 C 0 Cc 0 Cc O Cc O

2023 2024 2025 v 5 0 3 0 30 S5 0S50 30 S5O
O>20 2020202020720

mmm Unermployment (right)
Formal employment (left)
Informal employment (left)

=ormal private sector
Informal private sector
Public sector

Source: INDEC and BBVA Research. Source: INDEC and BBVA Research.
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R 4

We maintain our annual growth forecast at 5.5% for 2025
and 4% for 2026

GDP: ANNUAL LEVEL AND CHANGES - The drivers of this behavior will come from the

(IN BILLIONS OF ARS; CHANGE IN % Y/Y) dynamism of private investment and
exports. Consumption will recover at the pace
of the recomposition of real wages and the
availability of credit.

- Despite sector heterogeneity, optimism persists
as economic stabilization consolidates, laying a
firmer foundation for sustained growth.

- Itis key to advance in the agenda of structural
reforms to underpin productivity.

2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025 f
2026 f

Source: INDEC and BBVA Research.
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External position weakens in 2025, with an increase in

imports and demand for foreign currency

FORMATION OF FOREIGN ASSETS IN THE
NON-FINANCIAL PRIVATE SECTOR

CURRENT ACCOUNT OF THE BALANCE OF

PAYMENTS AND ITS COMPONENTS (% GDP)
(MILLION DOLLARS)

Currency
Controls

ﬁnl}lll!' ||||IN|,1M e

Secondary income
LI__'L. ll_ _'L LI__'L. IIIIIIIIIIIIIII
o0ogoLogo

N Primary Income
% == Current account

-2,010

Balance on services
Trade balance

Source: INDEC and BBVA Research.

Source: INDEC and BBVA Research.
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Capital inflows are
once again key for EXCHANGE BALANCE: CURRENT ACCOUNT AND CAPITAL AND
external accounts

FINANCIAL ACCOUNT (MILLIONS OF DOLLARS, 12-MONTH MOBILE SUM)

The deterioration of the current
accountis still limited and itis )0 ) ottt ot il
offset by the increase in capital """”l""”l""l||||||H“”"""" i [l
inflows, mainly from

multilaterals and, now, other

non-resident portfolio

investors. The easing of 225522 2R 8§88 sy 833 Q
restrictions on dividends could £ 3 9 g 238558 28858383852
boost Foreign Direct | N

Investment, WhICh WOUld be B Current Account Capital & Financial Account

added to the projects under Source: INDEC and BBVA Researeh.

the RIGI.
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BBVA

Argentina's growth will outpace that of the region

GDP GROWTH
(Y/Y % CHANGE)

MEXICO 04

3.1

PERU l

3.5
PARAGUAY I

CHILE 2.3
@ 2025 () © 2026 (f)

Source: INDEC and BBVA Research.

LATAM
2025 2026
COLOMBIA <
2.2 BRAZIL
2.1

URUGUAY .

5.5

I ARGENTINA

With the stabilization plan in place,
Argentina will experience growth
exceeding that of its regional peers and
the global average by 2025-2026.

In LATAM, growth will stabilize at around
1.9% in that period, in part, due to an
unfavorable cycle in Mexico and Brazil,
and a less favorable global environment.

Global uncertainty postpones investments
at the regional level. However, the
Argentine cycle looks more attractive
and will be one of the main drivers of local
growth, with RIGI* playing a key role.

* Incentive Regime for Large Investments.
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BBVA

Fiscal consolidation supports the disinflation process but
regional gap remains significant

0.3
[

I 2.5 I

33 -3.1

-6.3
ARG COL MEX PER URU

m2025 m2026

Source: BBVA Research.

LATAM COUNTRIES FISCAL RESULT
(% of GDP)

30.0

4.7 30

ARG COL MEX

m2025 m2026

Source: INDEC and BBVA Research.

INFLATION IN LATAM COUNTRIES
(Y/Y % CHANGE)

2.2
|

PER

54

URU
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Macroeconomic
rebalancing . G
underway, driven

CURRENT ACCOUNT AND PRIMARY RESULT

by improved fiscal g Presidencies
% ® C Kirchner

and external 3 . C. Kichner (2

e o o Mauricio Macri

pOSlthIlS @ A. Fernandez

(e Javier Milei
\ e : 2023 2022

Projections for the period 012 2021

from 2025 to 2027 indicate 2017 2015

an unusual convergence, o5

reflecting a commitment to 2020
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Macroeconomic forecasts

Argentina

2022

GDP (% yly) 5.3
Inflation (% y/y, EOP) 95
Exchange Rate (vs USD 31/Dec.) 177.1
Wholesale interest rate* (% EOP) 69
Private consumption (% yly) 9.4
Government expenditure (% yly) 3.0
Investment (% yly) 11.2
Primary Fiscal Result (% GDP) -2.4
Financial Fiscal Result (% GDP) -4.2
Current account (% GDP) -0.6
Public Debt (% GDP) 85.0

*In 2022 and 2023: BADLAR; from 2024: TAMAR.
Source: INDEC and BBVA Research.
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Disclaimer

This document has been prepared by BBVA Research Department. It is provided for information purposes only and expresses data, opinions or estimations regarding the date of issue of
the report, prepared by BBVA or obtained from or based on sources we consider to be reliable, and have not been independently verified by BBVA. Therefore, BBVA offers no warranty,
either express or implicit, regarding its accuracy, integrity or correctness.

Any estimations this document may contain have been undertaken according to generally accepted methodologies and should be considered as forecasts or projections. Results obtained
in the past, either positive or negative, are no guarantee of future performance.

This document and its contents are subject to changes without prior notice depending on variables such as the economic context or market fluctuations. BBVA is not responsible for
updating these contents or for giving notice of such changes.

BBVA accepts no liability for any loss, direct or indirect, that may result from the use of this document or its contents.

This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in financial assets or instruments. Neither shall this
document nor its contents form the basis of any contract, commitment or decision of any kind.

With regard to investment in financial assets related to economic variables this document may cover, readers should be aware that under no circumstances should they base their
investment decisions on the information contained in this document. Those persons or entities offering investment products to these potential investors are legally required to provide the
information needed for them to take an appropriate investment decision.

The content of this document is protected by intellectual property laws. Reproduction, transformation, distribution, public communication, making available, extraction, reuse, forwarding or
use of any nature by any means or process is prohibited, except in cases where it is legally permitted or expressly authorised by BBVA on its website www.bbvaresearch.com.
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