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June 1, 2015

BY E-MAIL

Daniel A. Pollack, Esq.
McCarter & English, LLP
245 Park Avenue, 27th Fl.
New York, NY 10 167

Re: NML Capital, Ltd v. Republic ofArgentina, No. 08 Civ. 6978 (TPG); et al.

Dear Mr. Pollack:

I write in response to your letter of April 20, 2015, in which you ask us to provide
the response of the Republic of Argentina (the "Republic") to plaintiffs' purported invitation to
engage in negotiations. The Republic has informed us that, after careful consideration, it has
concluded that engagement at this time is not possible, in light of plaintiffs' persistence in
conduct harmful to the Republic and the Republic's lack of confidence in a negotiation process
under your supervision.

Plaintiffs claim to want to resolve this dispute on a consensual basis, but they
have increased their unwarranted attacks on the Republic, both in and out of court. They have
sought orders freezing immune diplomatic assets (most recently in France and Belgium) and
sought to thwart clearly legitimate domestic debt issuances. They have tried to intimidate
numerous parties by inundating them with subpoenas demanding information that is irrelevant to
these proceedings, as well as, we understand, by threatening and harassing them. And they have
made baseless threats to bring even more litigation, including the Aurelius plaintiffs' remarkable
April 22, 2015 press release, which made the unfounded assertion that any owner of the
Republic's debt would find itself a defendant in litigation brought by Aurelius (and which
purported to impose document retention obligations on each and every owner of the Republic's
debt).
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Beyond all that, plaintiffs and ATFA, the entity they created to publicly harass the
Republic, have continued their years-long campaign of attacking the Republic and its officials
and fomenting negative press both here and abroad. The Republic's position is that the
circumstances to engage in negotiations will not exist until plaintiffs' conduct ceases.

Nor does the Republic believe that engagement will occur under the the current
Special Master framework. Since your July 30, 2014 press release, which the Republic considers
inflammatory and in which you stated that a "Default" had occurred and that "ordinary Argentine
citizens" were the "real victims," the Republic has had no confidence in your supervision of any
negotiation process. The Republic's view has solidified over time, including because your latest
press release, issued this past February, disclosed to the general public the confidential state of
negotiations between the parties. The Republic does not view this process as productive or fair,
and it declines plaintiffs' purported invitation to engage for this reason as well.

The Republic is willing to engage in negotiations in order to reach a fair,
equitable, legal and sustainable solution with 100% of its creditors. However, until plaintiffs
terminate the above-mentioned harassment of the Republic, including by withdrawing their
baseless "enforcement" efforts against the Republic's diplomatic property in France and
Belgium, and by desisting from their relentless misuse of the discovery process and their media
campaign, it would not be possible to conduct any serious dialogue.

As counsel for the Republic, we will continue to communicate any messages from
you to the Republic, and vice versa. However, for the reasons stated above, the Republic itself is
not currently in a position to engage with plaintiffs. Under these circumstances, plaintiffs'
"invitation" does not hold out the possibility of any actual resolution, but rather only promises, at

best, a revival of last year's media circus.

Very truly yors

Carmi eD. Bc z


