ntation

Liability Management Prese

13/11/2020



Disclaimer

This presentation has been prepared by the Province of Tierra del Fuego (the “Province”) to provide certain information, including an update on the Province’s economic and financial condition as well as certain proposed
adjustments to render the Province’s debt sustainable (the “Purpose”) in light of the current downturn in Argentina and the significant negative effect of the COVID-19 pandemic.

This presentation is being made available subject to the following terms and conditions which are expressly accepted and agreed to by any person consulting and/or reviewing this presentation.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or any opinion contained herein. The information
contained in this presentation should be considered in the context of the circumstances prevailing at the time and will not be updated to reflect material developments that may occur after the date of the presentation. Neither
the province nor any of its affiliates, agents, directors, employees, officials, advisors or other representatives (the “province parties”) shall have any liability whatsoever (in negligence or otherwise) for any loss arising from any use
of this presentation or its contents or otherwise arising in connection with this presentation.

This presentation does not purport to be all inclusive or to contain all the information that any person may require in its assessment of the Purpose. Further, this presentation has not been prepared with regard to the investment
objectives, financial situation and particular needs of any recipient of this presentation. No recipient is thus entitled to rely on this presentation for any purpose whatsoever and any recipient should conduct its own independent
review and analysis of the information contained in or referred to in this presentation and consult its own independent advisers as to legal, tax and accounting issues when assessing the Purpose. The information in this
presentation reflects the Province’s reasonable understanding of conditions, including economic, monetary and market prevailing as of November 2020 all of which are subject to change and are not within the Province’s control.

This presentation does not constitute an offer to sell or a solicitation of an offer to buy securities, nor shall there be any sale of securities in any jurisdiction in which any offer, solicitation or sale would be unlawful prior to
registration or qualification of such securities under the securities laws of any such jurisdiction. Any person considering making an investment decision relating to any securities must inform itself independently based solely on any
offering memorandum to be provided to eligible investors in the future in connection with any such securities before taking any such investment decision.

This presentation may contain statements that reflect the Province’s beliefs and expectations about the future. These forward-looking statements are based on a number of assumptions about the future, some of which are
beyond the Province’s control. Forward-looking statements include, without limitation, any statement that may predict, forecast, indicate or imply future results, performance or achievements, and may contain words like
“believe,” “may,” “will,” “estimate,” “assume”, “continue,” “anticipate,” “intend,” “expect,” “should,” “plan” or any other words or phrases of similar meaning. While these forward-looking statements might have been
reasonable when formulated, they are subject to certain risks and uncertainties, including the potential effects of current events, such as the COVID-19 pandemic, that are not reasonably foreseeable at this time, that could cause

actual results to differ materially from those contemplated by the relevant forward-looking statements.

”ou ”ou ”ou

Accordingly, the Province gives no assurance that actual events will not differ materially from the information included in this presentation.

Any forward-looking statement contained in this presentation reflects the current views of the Province with respect to future events, and the Province assumes no obligation to publicly update or revise these forward-looking
statements for any reason, or to update the reasons actual results could differ materially from those anticipated in these forward-looking statements, even if new information becomes available in the future, except as otherwise
required by applicable law.

This presentation has been prepared exclusively for information purposes. Neither this presentation nor any information contained herein forms or will form part of any legal agreement that may result from the review,
investigation and analysis of this presentation by its recipient and/or the recipient’s representatives. Neither this presentation nor the information contained herein constitutes any form of commitment, recommendation or offer
(either expressly or impliedly) on the part of the Province or any Province Party with respect to the Purpose. The Province reserves any rights it may have in connection with any of its debt obligations and nothing contained in this
presentation shall be construed as a waiver or amendment of such rights.
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Operating Balance

Significant austerity efforts on the expenditure side since 2017 translated into an improvement of the Province’s Operating Balance until 2019.

However, in 2019 this situation partially reversed as the deepening recession strongly hit income with no much room left to further adjust expenditures. In addition, the
Province has to make face to its obligations observed in the Financial Results, which leads the Province in an even more restricted context and with less room for maneuver.
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Current Income Evolution
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Expenditures

*  QOverall, expenditures have decreased in US dollar terms in 2018 due to austerity efforts
since 2017.

*  Costs of personnel (mainly wages and other benefits), accounted for ~46% of total
expenditures as of 2017 to 2019, which significantly declines in US dollar terms in a
34% from 2017 to 2018 and 19,5% from 2018 to 2019 due to the implementation of
austerity measures that translate in hiring freeze and reduction of political salaries.

*  The implementation of strict control mechanisms for Goods & Services acquired led to
a decline of these expenditures US dollar terms, despite their inelastic nature (mainly
associated with education, health and security services).

(1) Other not-taxable, Contributions, Rents, Goods and Services and Current transfers

Income

*  Provincial taxes and Federal transfers, accounted for an average of 56% of the income
in the last 3 years and are directly tied to the Consumer Price Index and the National
GDP tendency and therefore have declined significantly in US dollar terms (above
Inflation) since 2017.

* Tierra del Fuego is under the law 19.640 that could be repealed in December 2023. In
case it expires, it would have a negative impact on the economic activity by decreasing
the collection.

*  Royalties, which represents ~12% of the Current Income, are mostly driven by the
crude oil and gas production and prices variation.

Current Expenditures Evolution
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Income Structure
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Expenditure Structure
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Forecasted Economic Result
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The preceding graph contains actual information up to July 2020 and projected information for the months August to December.
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Oil and Gas prices

11.8% fall in 2020, partial recovery of 4.9% in 2021 followed by a 1% annual growth from 2022 onwards.

Average annual exchange rate at 72.26 S per US dollar, with an end of period for FY2020 of 84.73 S per US dollar.

Nominal exchange rate grow annually following inflation rate’s growth pace.

Increase of 36.5% in 2020, 46.9% in 2021 and 38.4% in 2022 and then gradual deceleration, with rates of 30% in 2023
and 10% for 2024 and then stabilizes in 8% for 2025 onwards.

Oil prices: remain constant at 35.36 USS/bbl for 2020, with a recovery of 18.1% for 2021, followed by an annual
recovery of 4% from 2022 to 2025 and a constant increase of 1% for the following years.

Gas prices: remain constant at 1.9 USS/MMBTU for 2020, with a recovery of 42.7% for 2021, 16.4% for 2022 and a
constant increase of % for the following years.
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Forecasted Economic Result

(million USD)

1.000 100
800 80
600 60
400 40
200 20

_ |~ _
(200) . . (20)
(400) (40)
(600) ‘ l (60)
(800) - (80)

(83,74) ) . . .
(1.000) B Current Income  mm Current Expenditure Financial result * === Primary result (100)

* Calculated considering the Original bond structure



Economic Outlook : Tierra del Fuego | Forecast 2030 (2/2)

Non-Tributary Income: Royalties (45% average of total Non-Tributary Income)

The assets of the Argentine Guarantee Trust, which will guarantee the Debt Securities, will consist of the Specified Royalties and any other amounts on
deposit in certain bank accounts.
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* Law 19.640: Expiration of promotional benefits received by factories that produce and sell to the national territory
(electronics, plastics, textiles, clothing, etc.) under the law. This will affect primarily manufactory industries and

commerce.

* 0.5%fall in 2024 related to the decrease in the manufactory sector as a consequence of the elimination of the

benefit.
* Adecrease of -0.5% by year from 2025 onwards, related to the impact in other industries as services, commerce, and

therefore in the tax collection.

* Average annual exchange rate at 72.26 S per US dollar, with an end of FY2020 of 84.73 S per US dollar.

* Nominal exchange rate grow annually following inflation rate’s growth pace.

* Increase of 36.5% in 2020, 46.9% in 2021 and 38.4% in 2022 and then gradual deceleration, with rates of 30% in 2023
and 10% for 2024 and then stabilizes in 8% for 2025 onwards.
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Forecasted Economic Result
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Issuer: Province of Tierra del Fuego, Antarctica and South Atlantic Islands

Overview Interest and Amortizations
Total nominal value USS 200,000,000
The Debt Securities generate interest at a rate of
Nominal unit value USS 1,000 8.95% per vyear. Interest is paid quarterly on é
Price 98.61% of Net Worth plus accrued January 17th, April 17th, July 17th, and October
interest as of April 17th, 2017. 17th of each year, beginning July 17th, 2017.

Credit amount
The total principal amount of the Debt Securities

Price of emission USS 197,220,000 is amortized in 33 quarterly periods, beginning on

Cost of emission (USS 2,780,000) April 17th, 2019:

Bank of New York Mellon Deposit (USS 4,706,409)

Credit net amount USS 189,733,591 e The first 12 payments in equal

. installments of 2.5% of the total initial

Deadlines capital amount.

Date of emission April 17th, 2017

Expiration date April 17th, 2027 * The following lfl ggual m;tallments of

: : . 3% of the total initial capital amount.
Grace period of capital amortization 24 months
Loan term 120 months e The last 7 payments in equal
installments of 4% of the total initial

Organizer and issuer Puente Hnos. S.A.y UBS amount of capital.

Qualifier Moody’s
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For October 17t the expected amortized capital will represent 17.5% of its original nominal value

Canceled

Pending Cancelation

Values in USD

TOTAL

200,000,000

2017 - 8,950,000 8,950,000
2018 - 17,900,000 17,900,000
2019 15,000,000 17,564,375 32,564,375
2020 15,000,000 12,082,500 27,082,500

2020 5,000,000 3,803,750 8,803,750
Canceled 35,000,000 60,300,625 95,300,625
2021 20,000,000 14,096,250 34,096,250
2022 23,000,000 12,239,125 35,239,125
2023 24,000,000 10,113,500 34,113,500
2024 24,000,000 7,965,500 31,965,500
2025 26,000,000 5,817,500 31,817,500
2026 32,000,000 3,222,000 35,222,000
2027 16,000,000 537,000 16,537,000
Pending Cancelation 165,000,000 53,990,875 218,990,875

114,291,500 314,291,500

October 17th,
2020
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