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LEAD PLAINTIFFS-APPELLANTS’ RESPONSE  

IN PARTIAL OPPOSITION TO EMERGENCY MOTION  
FOR EXPEDITED APPEAL AND CONSOLIDATION 

                                           
1  Following the movant’s lead, for cases in which a notice of appeal has been 

filed but no docket number has yet been assigned by this Court, the docket 
numbers from the United States District Court for the Southern District of New 
York are listed. 

Because these appeals are related to previous appeals before this Court, the 
Court may wish to reconstitute the panel in those appeals (Pooler, Raggi, Parker, 
JJ., see No. 12-105(L)) and consult it regarding scheduling. 
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LEAD PLAINTIFFS-APPELLANTS’ RESPONSE  
IN PARTIAL OPPOSITION TO EMERGENCY MOTION  

FOR EXPEDITED APPEAL AND CONSOLIDATION 

 Appellants NML Capital, Ltd., Aurelius Capital Master, Ltd., ACP Master, 

Ltd., Aurelius Capital Partners, LP, Aurelius Opportunities Fund II, LLC, Blue 

Angel Capital I LLC, Olifant Fund, Ltd., FFI Fund, Ltd., and FYI Ltd. (hereinafter 

“Lead Plaintiffs-Appellants”)2 respectfully submit this response in partial 

opposition to the Republic of Argentina’s Motion for Expedited Appeal and 

Consolidation (“Mot.”).  Lead Plaintiffs-Appellants hold the vast majority—

approximately 65%—of the pari passu claims against Argentina, and Lead 

Plaintiffs-Appellants agree that some expedition is appropriate.  For the reasons 

stated below, however, the briefing schedule Argentina urges should be rejected.3 

Argentina’s proposed briefing schedule is unreasonable, and Argentina 

presents no valid urgency that could warrant cramming complex, multiparty 

briefing and oral argument into just two weeks.  That unjustified rush would 

impose severe hardship on Lead Plaintiffs-Appellants’ counsel (not to mention this 

Court).  Argentina would have appellants submit opening briefs on March 11, just 

nine days after the district court’s order, and then submit reply briefs a mere 48 

                                           
2  Pursuant to Federal Rule of Appellate Procedure 26.1, a Corporate 

Disclosure Statement for Lead Plaintiffs-Appellants is appended to this Response. 
3  Lead Plaintiffs-Appellants do not oppose Argentina’s request for 

consolidation. 
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hours after receiving Argentina’s response.  And Argentina would then have the 

parties and this Court ready for oral argument as soon as 24 hours after briefing is 

complete.  Argentina does not begin to explain how these are necessary or 

reasonable time periods—it simply announces its preferred date for resolving this 

appeal and then backs into an extreme briefing schedule.  This is a multi-billion-

dollar dispute, which has given rise to nearly 15 years of litigation—including no 

fewer than eight appeals to this Court—and which involves dozens of parties.  See 

NML Capital, Ltd. v. Republic of Argentina, 699 F.3d 246 (2d Cir. 2012) (original 

injunction); NML Capital, Ltd. v. Republic of Argentina, 727 F.3d 230 (2d Cir. 

2013) (amended injunction); Aurelius Capital Master, Ltd. v. The Republic of 

Argentina, No. 13-4213(L) (order enforcing anti-evasion provisions); NML 

Capital, Ltd. v. Euro Bondholders, 14-2922(L) (order directing Bank of New York 

Mellon to retain funds); NML Capital, Ltd. v. The Republic of Argentina, No. 14-

4134 (contempt order); Aurelius Capital Master, Ltd. v. The Republic of Argentina, 

No. 14-2689 (clarification regarding Argentine-law Exchange Bonds); Aurelius 

Opportunities Fund II v. The Republic of Argentina, No. 15-1060(L) (denial of 

motion to modify injunction to exclude Argentine-law Exchange Bonds); NML 

Capital, Ltd. v. Republic of Argentina, No. 15-3675(L) (injunctions in additional 

cases).  Argentina would treat this highly consequential appeal threatening to 

extinguish the rights of numerous parties as a mere formality. 
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Moreover, the undersigned counsel have competing responsibilities to other 

courts, their clients in these cases, and other clients (far beyond those dismissively 

noted in Argentina’s motion) that will suffer prejudice if Argentina’s schedule is 

adopted.  The false urgency Argentina created in the district court was bad enough; 

it would be deeply unjust to compound that error by allowing Argentina to move 

this appeal at break-neck speed. 

Lead Plaintiffs-Appellants therefore propose the following schedule: 

Appellants’ opening briefs: March 14 

Appellee’s response:  March 21 

Appellants’ reply briefs:  March 25 

The Court should schedule oral argument at its convenience.4 

Argentina complains that this is not fast enough, because it insists on having 

a decision “sufficiently in advance” of the April 14 termination deadline in the 

settlement agreement it reached with Lead Plaintiffs-Appellants.  Argentina offers 

no valid reason for insisting on a two-week schedule so that Argentina can obtain a 

decision three weeks before April 14.  And April 14 is a red herring.  There is 

                                           
4  We understand that other appellants intend to propose a briefing schedule 

with opening briefs due March 16, response brief due March 23, and reply briefs 
due March 31, and to seek a stay pending appeal.  While Lead Plaintiffs-
Appellants’ proposed schedule is preferable for the reasons stated herein, we do not 
object to this alternative schedule.  Lead Plaintiffs-Appellants take no position on 
the request for a stay pending appeal. 
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nothing stopping Argentina from consummating the settlement agreement whenever 

it wishes, regardless of whether this Court has ruled on this appeal.  As explained 

below, it unquestionably has the means to do so.  In any event, President Macri has 

already introduced legislation to (1) lift the laws prohibiting payments to 

Appellants and others, (2) approve the settlements, and (3) issue new debt.  Even if 

Argentina’s Congress were awaiting action by this Court, that is not a valid 

concern—indeed, the supposed basis of the ruling on appeal is that Argentina has 

changed its spots and is now firmly committed to settling these cases.  Apparently, 

Argentina is willing to honor that commitment only if it is promised complete 

relief from the Injunctions (even as to non-settling parties) before it parts with a 

nickel to anyone. 

Argentina also says that it wishes to fund settlement payments by raising 

additional capital, and claims that investors “may” be less willing to lend to 

Argentina “if there remains uncertainty as to whether the injunctions will be 

vacated.”  Mot. 13.  That claim is entirely unsupported, and it is belied by the fact 

that, over the past 12 months (while the Injunctions have been in full force), 

Argentina has issued billions of dollars of BONAR notes to various creditors and 

counterparties.  And just over a month ago, Argentina secured an additional $5 

billion in financing from global banks.  In any event, Argentina has more than 
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sufficient cash on hand—over $28 billion at last count—to fund Lead Plaintiffs-

Appellants’ settlement, if it so chooses. 

There is no valid basis for Argentina’s demand that this case be decided by 

March 24; rather, Argentina seeks simply to preserve its strategic options, and is 

willing to inflict serious prejudice on appellants in pursuit of that objective.  The 

schedule proposed by Lead-Plaintiffs-Appellants is more than sufficient to respect 

any legitimate interest in expedition.   

BACKGROUND 

 1.  These appeals concern substantially identical permanent injunctions 

entered against the Republic of Argentina.  The injunctions require that, if 

Argentina makes payments on certain of its bonds, then it must also make ratable 

payments to the plaintiffs in this litigation.  See NML Capital, Ltd. v. Republic of 

Argentina, 699 F.3d 246, 254-56 (2d Cir. 2012) (“NML I”). 

 The injunctions stem from Argentina’s default on its public debt in 2001.  Id. 

at 251.  After that default, it invited holders of defaulted bonds to exchange their 

bonds for new bonds that were much less valuable.  Id. at 252.  It did not, however, 

seek to negotiate with its bondholders.  Holders of bonds governed by New York 

law filed suit in the district court but were unable to collect on money judgments. 

 In February 2012, after years of litigation, the district court entered 

permanent injunctions against Argentina.  Id. at 254.  It held that Argentina had 
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breached promises of equal treatment contained in its bond contracts by paying on 

so-called “Exchange Bonds” while refusing to pay Appellees’ bonds.  The district 

court therefore enjoined Argentina from paying on the Exchange Bonds unless it 

simultaneously made a ratable payment on Appellees’ bonds.  Id. at 254, 255-56. 

 It took nearly two and a half years of further litigation before those 

injunctions took effect, because Argentina sought and obtained stays pending 

appeal.  Argentina appealed to this Court, then this Court ordered a limited remand, 

after which this Court issued another opinion.  NML Capital, Ltd. v. Republic of 

Argentina, 727 F.3d 230, 237-39 (2d Cir. 2013) (“NML II”).  Finally, the Supreme 

Court denied Argentina’s petition for certiorari.  Republic of Argentina v. NML 

Capital, Ltd., 134 S. Ct. 2819 (2014). 

 After those injunctions took effect, the plaintiffs in certain related actions—

the so-called “me-too” plaintiffs—moved the district court for substantially 

identical relief.  The district court granted that relief in October 2015, issuing 

additional injunctions in favor of the plaintiffs in these cases.  Ex. G.5  

2. A new president of Argentina, Mauricio Macri, was elected in 

November 2015.  Ex. C at 6.  Officials from the new Argentine government met 

with representatives of certain plaintiffs on January 13, 2016, with a view to 

                                           
5  Exhibits A-I are exhibits to the Declaration of Michael A. Paskin executed 

on March 4, 2016, and appended to Argentina’s motion.  Exhibits J-U are exhibits 
to the Declaration of Mark T. Stancil filed herewith.  
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settling this litigation.  See id. at 7.  Settlement negotiations began on February 1, 

when Argentina presented its initial proposal.  Ex. J ¶ 4.  By February 3, Argentina 

announced that it had reached agreements in principle with two groups of 

plaintiffs.  Ex. K.  One group of plaintiffs, which held approximately 10% of the 

claims subject to the injunctions, was promised 100% payment of its legal claim 

(which is not a “settlement” at all).  Id. at Exhibit B.  The other group, which held 

approximately 4% of the claims subject to the injunctions, agreed to accept 72.5% 

of its claim.  Id. at Exhibit A.  Argentina, however, declined to invite the vast 

majority of plaintiffs to negotiate. 

 On February 5, Argentina unilaterally announced a tender offer for the bonds 

in litigation, offering most plaintiffs up to 72.5% of their claims—but others (not 

including Lead Plaintiffs-Appellants) substantially more (even up to 100%).  Ex. C 

at 7-8.  Its representatives then decamped for Buenos Aires.  Ex. J ¶ 5. 

 On February 11—less than a week after issuing its tender offer—Argentina 

moved the district court by ex parte order to show cause to vacate the injunctions.  

Ex. B at 2.  It contended that, due to President Macri’s professed willingness to 

settle this litigation (on Argentina’s own terms), the injunctions were no longer 

warranted.  The district court ordered the plaintiffs to respond by noon on February 

18.  Plaintiffs obliged, and Argentina filed its reply brief the following day. 
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 On February 19, just hours after Argentina had filed its reply brief and 

barely 24 hours after plaintiffs had filed their opposition, the district court 

produced a 23-page indicative ruling pursuant to Federal Rule of Civil Procedure 

62.1 in the “me-too” cases.  Ex. C.  The ruling was merely indicative because the 

“me-too” cases were on appeal to this Court.  Id. at 1. 

 In its indicative ruling, the district court held (for the reasons Argentina had 

given) that it would vacate the injunctions subject to two conditions precedent: 

first, Argentina must repeal certain legislation blocking payment (the so-called 

“Lock Law” and “Sovereign Payment Law”); and second, Argentina must actually 

make payment to those plaintiffs with which it has reached agreements in principle 

by February 29, however few in number they might be.  Id. at 23. 

3.   A panel of this Court (Raggi, Hall, Walker, JJ.) was scheduled to hear 

oral argument on February 24 in (yet another) appeal related to these injunctions.  

More particularly, Argentina had appealed the district court’s March 2015 ruling 

declining to exclude certain bonds from the injunctions’ scope.  Despite 

Argentina’s efforts to preempt the oral argument—which included an “emergency” 

motion to remand the “me-too” appeals, and an “emergency” motion to dismiss the 

appeal two days before it was to be argued—this Court convened on February 24 

and addressed these various procedural motions in open court.  During the course 
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of those proceedings, Argentina agreed that it would also voluntarily dismiss its 

appeal of the March 2015 ruling. 

 Later that same day, this Court entered an order dismissing both appeals with 

prejudice and remanding the cases to the district court, on two conditions: 

1. Before the indicative ruling is entered as an order, Argentina will file a 
motion in the district court seeking such relief, giving notice of the 
motion to all parties, and affording them an opportunity to be heard in 
the district court. 

 
2. Argentina agrees to a stay of up to two weeks of any district court 

order formalizing the indicative ruling so that parties opposing the 
order can file a notice of appeal within two business days and seek a 
further stay of the order from a motions panel of this court pending 
appeal.  Any such appeals will be consolidated for review by this 
court, and any party seeking a stay is hereby excused from further 
requirements of Fed. R. App. P. 8. 

 
Ex. A at 7.  The very next day, Argentina filed a perfunctory letter asking the 

district court to schedule the required hearing “at its earliest convenience.”  Less 

than three hours later, the district court entered an order directing any further 

papers to be filed by noon on Monday, February 29 (less than two business days 

later) and setting a hearing for 1:30 p.m. on Tuesday, March 1.  Ex. L.  The next 

day, the district court rejected requests to postpone the hearing to allow parties to 

prepare additional submissions. 

4.   Before the February 29 deadline, the undersigned Lead Plaintiffs-

Appellants entered into an Agreement in Principle (the Lead Plaintiffs-Appellants’ 

AIP) with Argentina.  Ex. M.  As principally relevant here, the Lead Plaintiffs-
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Appellants’ AIP contemplates that Argentina will make full payment under the 

terms of the agreement on or before April 14, 2016; if Argentina does not do so, the 

Lead Plaintiffs have the right—at their sole option—to terminate the agreement.  

See id. ¶ 10.  The agreement further provides that, for the duration of the 

agreement, Argentina “will not request the Court to vacate or modify the 

Injunctions in the Plaintiffs’ cases or support the request by any third party to 

vacate or modify such Injunctions, other than automatically upon payment in full 

to the Plaintiffs” pursuant to the agreement’s terms.  Id. ¶ 5. 

5.   At the hearing, the district court announced that the purpose of the 

hearing was “to give those who favor my indicative ruling and those who oppose 

my indicative ruling the opportunity to be heard.”  Ex. H at 5.  The district court 

then allowed each party (or group of parties) eight minutes to speak and two 

minutes for rebuttal.  Ex. H.  The district court asked no questions.  Id.  The next 

day, the district court entered an order formalizing the indicative ruling.  Ex. B.  

The district court rejected requests by numerous plaintiffs—including Lead 

Plaintiffs-Appellants and many others who had reached agreements in principle 

with Argentina in the meantime and before the February 29 deadline—to delay 

entry of the order to permit settlement negotiations to continue with parties that 

had not yet settled (including numerous parties that had not yet been permitted to 

negotiate with Argentina).  Id. at 4.   
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6.   Lead Plaintiffs-Appellants (and others) filed notices of appeal the next 

day, March 3.  On Friday, March 4, counsel for the Republic and counsel for Lead 

Plaintiffs-Appellants attempted to reach agreement on an expedited briefing 

schedule.  Lead Plaintiffs-Appellants’ counsel offered the schedule set forth in this 

opposition.  Argentina’s counsel rejected that proposal and filed this motion that 

evening.  Even though Argentina was aware that Lead Plaintiffs-Appellants 

intended to file a response, Argentina suggested that the Court decline to await the 

response.  Mot. 4.  That suggestion is inappropriate.  Nonetheless, Lead Plaintiffs-

Appellants are filing this response before the Court opens on the next business day. 

ARGUMENT 

 1.   Argentina’s proposed schedule is unreasonable.  Argentina declares 

that this Court should “endeavor to issue a decision on this appeal no later than 

March 24” (Mot. 2) and then backs into a briefing schedule.  That schedule should 

be rejected in favor of a reasonably expedited one. 

 For starters, Argentina’s proposed schedule is absurd on its face.  The district 

court’s order was entered on Wednesday, March 2.  Argentina would have 

appellants’ opening briefs due on March 11—less than a week after this Court 

issues a schedule—and reply briefs on March 16—a mere 48 hours after receipt of 

Argentina’s response.  And Argentina would ask this Court to hold argument a day 

or two later.  Those proposed time periods are unreasonably short for both counsel 
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and this Court.  Indeed, Argentina makes no effort to demonstrate that those 

periods are sufficient; it just announces when it wants a decision from this Court 

and demands that everyone else’s rights be compromised accordingly. 

 Argentina’s schedule is all the more arbitrary given the size and complexity 

of these appeals.  This dispute involves billions of dollars, and it has spawned 

litigation spanning more than a decade.  The injunctions were first entered more 

than four years ago and have occasioned multiple trips to this Court, plus two 

unsuccessful bids for Supreme Court review.  There have been countless 

proceedings in the district court, including the torrent of (unnecessarily) expedited 

proceedings Argentina launched in the district court and this Court over the past 

several weeks.  This case indisputably is vastly more complex—both substantively 

and procedurally—than the average case.  Argentina makes no effort to show that 

the time periods it proposes are appropriate under these circumstances. 

Moreover, these appeals involve numerous appellants, many of whom (due 

to Argentina’s divide-and-conquer approach to settlement negotiations) are not 

fully aligned in their interests.  Some minimally adequate period of time is 

necessary to facilitate coordination across a large and complicated universe of 

appellants.  That point was vividly illustrated when, in response to this Court’s 

February 24 order, the district court summoned all interested parties to be heard on 

less than two business days’ notice.  No fewer than 15 lawyers went to the lectern 
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to assert their clients’ interests and to make or emphasize particular points.  See Ex. 

H.  A similar cattle call is likely here, if parties represented by different counsel are 

not permitted even minimally adequate time to coordinate, review, and approve 

joint submissions.  To be sure, there will be multiple briefs filed in this action on 

any schedule, but even a few days of additional time would allow further 

coordination and reduce duplication. 

Argentina’s proposed schedule would also inflict unnecessary hardship on 

Lead Plaintiffs-Appellants’ counsel with principal responsibility for these appeals.  

Counsel have other responsibilities to their clients in these matters and other 

matters in other courts with immovable deadlines.  In attempting to reach 

agreement with Argentina’s counsel regarding this briefing schedule, Lead 

Plaintiffs-Appellants’ counsel mentioned one such deadline (a merits argument in 

the Supreme Court on March 22).  Argentina dismisses that as “one lawyer’s 

personal schedule” (Mot. 2) and says that it has no bearing given the supposed 

urgency of this appeal.  But the impact would be felt by more than just “one 

lawyer.”  Throughout this litigation, there has been collaboration among numerous 

parties and their counsel, many of whom have unmovable professional 

commitments in the coming weeks, including numerous briefing deadlines and oral 
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arguments in other courts.6  Argentina’s proposed schedule would unreasonably 

burden counsel and undermine the coordination that a modest extension would 

facilitate.  Lead Plaintiffs-Appellants’ proposed schedule would accommodate 

those interests while ensuring that these appeals are highly expedited. 

What is more, these commitments come on the heels of nearly round-the-

clock litigation on this matter over the past several weeks, thanks to Argentina’s 

forced urgency in seeking the order that is the subject of this appeal.  And that is to 

say nothing of counsel’s other responsibilities outside of these immediately 

approaching deadlines, or the fact that Argentina’s refusal to agree to an expedition 

schedule has required counsel to divert still further energies to briefing this 

procedural motion (yet again, in a highly expedited fashion). 

 2. In contrast to Argentina’s proposal, Lead Plaintiffs-Appellants’ 

proposed schedule is reasonable under the circumstances.  And it is consistent with 

                                           
6  The further commitments of Lead Plaintiffs-Appellants’ lead appellate 

lawyers include a reply brief in support of petition for certiorari due in Supreme 
Court of the United States on March 6; a reply brief due in the Sixth Circuit on 
March 11; an opening merits brief due in the Fourth Circuit on March 14; an 
opening merits brief due in this Court on March 16; an opening appeal brief due in 
the District of Massachusetts on March 18; a petition for certiorari due in the 
Supreme Court on March 24; a bankruptcy appeal reply brief due in the District of 
Delaware on March 28; a merits reply brief due in the Supreme Court of the United 
States on March 28; and travel to and meeting for federal Bankruptcy Rules 
Committee, on behalf of the Standing Committee on Rules of Practice and 
Procedure (to which counsel was appointed by the Chief Justice of the United 
States) on March 30-31. 
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Argentina’s stated desire to allow a ruling by April 14, even if Argentina would not 

have a ruling in hand by its self-announced (but illusory) target of March 24.  As 

noted above, Lead Plaintiffs-Appellants propose the following schedule: 

Appellants’ opening briefs: March 14 

Appellee’s response:  March 21 

Appellants’ reply briefs:  March 25 

These dates represent modest—but important—increases beyond what Argentina 

has requested.  There is a significant difference between nine days and twelve days 

within which to file opening briefs, particularly in light of the complexity of the 

issues and the competing responsibilities outlined above.  The narrow but 

meaningful opportunity to work on the brief over the March 12-13 weekend will 

make a difference.  Likewise, there is a huge difference between having four days 

to file a reply brief under our proposed schedule, and the ridiculous 48 hours 

Argentina proposes.  This is an important dispute with enormous stakes for the 

parties involved.  The parties deserve—and this Court will benefit from—

minimally adequate time to prepare appropriate briefing. 

Moreover, if briefing is complete by March 25, this Court will be free to 

schedule oral argument in sufficient time to render a ruling by April 14, should it 

view that as necessary.  For the reasons explained below, the April 14 date is not 

what Argentina makes it out to be.  But even if it were, this schedule affords ample 
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opportunity to render a decision before that date without severely prejudicing 

appellants and impairing the submissions to this Court in the process. 

 3.   Finally, and in any event, April 14 is not a “deadline” for resolving 

these appeals.  (A fortiori, neither is the March 24 date that Argentina demands.)  

Disposition of these appeals is not a condition of the Lead Plaintiffs-Appellants’ 

AIP.  Nor is Argentina’s desire or ability to raise additional funds a condition of 

settlement.  Argentina is free to consummate the Lead Plaintiffs-Appellants’ AIP at 

any time.7  As explained below, what Argentina really seeks is strategic 

optionality—more particularly, it wants to know whether this gambit to lift all the 

injunctions (even as to non-settling parties) will succeed before it decides whether 

to honor any of its agreements.  Argentina’s desire to have its cake and eat it too is 

not a legitimate basis for the extreme relief Argentina seeks. 

 As noted above, the Lead Plaintiffs-Appellants’ AIP contemplates that 

Argentina will pay the amounts promised in full by April 14.  If Argentina fails to 

                                           
7  In settlement agreements with other parties, Argentina has inserted a 

condition requiring that the injunctions in all cases be lifted.  Ex. C at 17, 19.  The 
fact that Argentina has extracted this concession from other creditors is no reason 
to impose it on Lead Plaintiffs-Appellants’ AIP, which contains no such condition.  
The fact remains that Argentina can resolve the vast majority (65%) of these claims 
at any time, regardless of whether this appeal has been briefed, argued, or decided.  
And, of course, Argentina is also free to pay other settling creditors, who no doubt 
will accept payment even if Argentina has not secured the lifting of all injunctions.  
The only real condition on every settlement agreement being consummated is 
Argentina’s willingness to do so. 
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do so, Lead Plaintiffs-Appellants may, at their option, decide to terminate the AIP 

or continue it in force.  Contrary to Argentina’s intimations that this term was 

somehow forced upon it, it was—like every other term in the AIP—the result of 

mutual negotiation and compromise.  The April 14 deadline for payment is part of 

a deal in which Lead Plaintiffs-Appellants agreed to accept 75% of the value of 

their claims in satisfaction all of their claims in litigation in New York.  If 

Argentina had no intention of consummating this AIP without a definitive ruling 

from this Court—because it believed that a decision was necessary for legislative 

approval or to procure financing—it should have said so in the AIP instead of 

agreeing that Lead Plaintiffs-Appellants may terminate the AIP if Argentina fails to 

pay by a date certain.  Indeed, Argentina agreed to the AIP with the April 14 

termination date before the district court even held its March 1 hearing and entered 

the March 2 Order; Argentina cannot claim that entry of the order—or resolution of 

any appeals therefrom—is necessary to the consummation of the AIP before April 

14.  This Court should not allow Argentina to use this expedition request to 

renegotiate the commitments it made in the AIP. 

 Moreover, Argentina’s desire to raise additional capital and its ability to 

obtain legislative approval do not require this Court to decide these appeals by 

April 14, much less by March 24, as Argentina demands.  The notion that investors 

“may be unwilling” to lend Argentina money unless the injunctions are lifted (Mot. 
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13) is entirely unsupported.  Argentina has not introduced a single scrap of 

evidence to back up this self-serving claim.  It is not appellants’ burden to provide 

evidence to rebut Argentina’s assertions. 

Nonetheless, there is ample evidence refuting Argentina’s claim.  Over the 

past 12 months alone—during which time the Injunctions have been in full force, 

and without any pending claim that they should be lifted—Argentina has issued 

billions of dollars of BONAR notes to various creditors and counterparties.  Exs. 

N, O, P, Q.  Indeed, just over a month ago, Argentina raised an additional $5 billion 

from global banks.  Ex. R.8  In any event, Argentina has more than enough cash on 

hand—over $28 billion in foreign currency reserves, at last report—to consummate 

Lead Plaintiffs-Appellants’ AIP.  Exs. S, T.  Argentina may prefer to finance these 

payments, but doing is by no means necessary, as Argentina often has used its 

reserves to make payments to creditors.  See, e.g., Carolina Milan, Argentina’s $5.9 

Billion Bond Payment Triggers Return to Market, Bloomberg (Oct. 5, 2015) 

http://bloom.bg/1LjdHPF.  Indeed, this ruse is not about investors at all.  It is about 

Argentina’s desire to wait and see how this appeal comes out before deciding 

                                           
8  Lead Plaintiffs-Appellants do not concede that any such issuances or 

transactions are immune from the injunctions and reserve all rights and remedies in 
that regard.  But that is precisely the point:  Even in the shadow of the injunctions, 
the market has shown a willingness to support Argentina’s financial transactions.  
The notion that the injunctions must be swept away before Argentina can raise 
additional funds is thus demonstrably false. 
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whether to honor its settlement agreement with plaintiffs holding 65% of the 

claims at issue.  Again, seeking tactical advantage is not a legitimate basis for the 

extreme expedition Argentina seeks here. 

Argentina’s claim that Argentine “[l]egislators need to have confidence” that 

all the injunctions will be lifted before they will remove the legal impediments to 

payment (Mot. 13) is transparently strategic and equally illegitimate.  Declaring 

that Congress may be less inclined to honor Lead Plaintiffs-Appellants’ AIP 

without certainty as to the outcome of this appeal is merely an attempt to leverage 

this Court into a decision and effectively renegotiate settlement terms in the AIP.  

At any rate, as Argentina acknowledges, legislation already has been introduced 

and is moving along expeditiously.  Ex. U.  

Even if the legislature were refusing to Act until this Court has ruled, this 

Court should not countenance such behavior.  For the past 15 years, Argentina has 

thumbed its nose at the laws and courts of the United States to which it voluntarily 

submitted when issuing the bonds at issue.  It has defied order after order, and even 

today stands in unpurged contempt of the injunctions for attempting to force 

through a payment in direct violation of the injunctions.  The Macri Administration 

may be different.  We shall see.  But if Argentina is refusing to take action until this 

Court first approves of its tactics, that is just more of the same and should not be 

tolerated—particularly not at the expense of appellants. 
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Although Lead Plaintiffs-Appellants welcome the opportunity to resolve this 

matter expeditiously, providing minimally adequate time for briefing, argument, 

and decision is the most important goal.  Moreover, Argentina’s desire to retain 

optionality is particularly ironic since the premise of the district court’s ruling on 

appeal is that Argentina has turned over a new leaf and is now fully committed to 

settling these cases.  Argentina’s commitment, it would seem, goes only so far as 

its strategic advantage. 

CONCLUSION 

 This Court should reject Argentina’s briefing schedule and instead order the 

following schedule be entered: 

Appellants’ opening briefs: March 14 

Appellee’s response:  March 21 

Appellants’ reply briefs:  March 25 

 Because these appeals are related to previous appeals before this Court, the 

Court may wish to reconstitute the panel in No. 12-105(L) relating to the pari passu 

injunctions and consult it regarding scheduling. 

 Lead Plaintiffs-Appellants do not oppose Argentina’s request for 

consolidation. 
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DECLARATION OF MARK T. STANCIL IN SUPPORT OF 
RESPONSE IN PARTIAL OPPOSITION TO EMERGENCY 

MOTION FOR EXPEDITED APPEAL AND CONSOLIDATION 

 I, Mark T. Stancil, declare as follows: 

 1.  I am a partner in the law firm of Robbins, Russell, Englert, Orseck, 

Untereiner & Sauber LLP, counsel to Plaintiffs-Appellants Aurelius Capital 

Partners, LP, ACP Master, Ltd., Aurelius Capital Master, Ltd., Aurelius 

Opportunities Fund II LLC, and Blue Angel Capital I LLC in the above-captioned 

actions.  I make this declaration in support of Lead Plaintiffs-Appellants’ Response 

in Partial Opposition to the Republic of Argentina’s Motion for Expedited Appeal 

and Consolidation. 

 2. Attached hereto as Exhibit J a true and correct copy of the Declaration 

of Jay Newman dated February 17, 2016, designated Docket No. 876 in the action 

NML Capital, Ltd. v. Republic of Argentina, No. 08 Civ. 6978, in the Southern 

District of New York. 

 3. Attached hereto as Exhibit K is a true and correct copy of the 

Supplemental Declaration of Michael A Paskin In Support Of The Republic Of 

Argentina’s Motion, By Order To Show Cause, To Vacate The Injunctions Issued 

On November 21, 2012 And October 20, 2015, dated February 17, 2016, 

designated Docket No. 872 in the action NML Capital, Ltd. v. Republic of 

Argentina, No. 08 Civ. 6978, in the Southern District of New York. 
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 4. Attached hereto as Exhibit L is a true and correct copy of the Order, 

dated February 25, 2016, designated Docket No. 889 in the action NML Capital, 

Ltd. v. Republic of Argentina, No. 08 Civ. 6978, in the Southern District of New 

York. 

 5. Attached hereto as Exhibit M is a true and correct copy of the 

Agreement in Principle, dated February 28, 2016, attached to the letter designated 

Docket No. 913 in the action NML Capital, Ltd. v. Republic of Argentina, No. 08 

Civ. 6978, in the Southern District of New York. 

 6. Attached hereto as Exhibit N is a true and correct copy of the article 

Bonar 2024s Slip as Argentina Tries Local Sale, published by Reuters on April 21, 

2015, and available at http://www.reuters.com/article/argentina-debt-bonds-

idUSL1N0XI19U20150421. 

 7. Attached hereto as Exhibit O is a true and correct copy of the article 

Gov’t Will Issue New Debt After Boden 2015 Payment, published by the Buenos 

Aires Herald on October 3, 2015, and available at http://www.buenosairesherald 

.com/article/200130/gov%E2%80%99t-will-issue-new-debt-after-boden-2015-

payment. 

 8. Attached hereto as Exhibit P is a true and correct copy of the article 

Argentina To Issue $2 bln of 2016 Bonds to Settle Importers’ Debt, published by 
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Reuters on December 18, 2015, and available at http://www.reuters.com/ 

article/argentina-economy-bonds-idUSL1N14730020151218. 

 9. Attached hereto as Exhibit Q is a true and correct copy of the article 

Argentina Says Swaps $426.5 mln Bonar 2017 Debt for Bonar 2020s, published by 

Reuters on January 20, 2016, and available at http://www.reuters.com/ 

article/argentina-debt-idUSL2N1542D9. 

 10. Attached hereto as Exhibit R is a true and correct copy of the article 

Argentina Agrees To Borrow $5 Billion from Wall Street Banks, published by 

Bloomberg on January 29, 2016, which was attached as Exhibit 33 to the 

Declaration of Robert A. Cohen, dated February 18, 2016, designated Docket No. 

875 in the action NML Capital, Ltd. v. Republic of Argentina, No. 08 Civ. 6978, in 

the Southern District of New York. 

 11. Attached hereto as Exhibit S is a true and correct copy of the tweet 

from the official account of the Banco Central de la República Argentina posted on 

Twitter.com on February 5, 2016, which was attached as Exhibit 31 to the 

Declaration of Robert A. Cohen, dated February 18, 2016, designated Docket No. 

875 in the action NML Capital, Ltd. v. Republic of Argentina, No. 08 Civ. 6978, in 

the Southern District of New York. 

 12. Attached hereto as Exhibit T is a true and correct copy of the tweet 

from the official account of the Banco Central de la República Argentina posted on 
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Twitter.com on February 11, 2016, which was attached as Exhibit 32 to the 

Declaration of Robert A. Cohen, dated February 18, 2016, designated Docket No. 

875 in the action NML Capital, Ltd. v. Republic of Argentina, No. 08 Civ. 6978, in 

the Southern District of New York. 

 13. Attached hereto as Exhibit U is a true and correct copy of the article 

Argentina’s Macri Asks Congress to Support Holdout Deal, published by 

Bloomberg on March 1, 2016, and available at http://www.bloomberg.com/news/ 

articles/2016-03-01/argentina-s-macri-opens-congress-seeking-to-seal-holdout-

deal. 

 I declare under penalty of perjury that the foregoing is true and correct. 
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ROBBINS, RUSSELL, ENGLERT, 
ORSECK, UNTEREINER & 
SAUBERLLP 
180 I K Street, N.W. 
Washington, D.C. 20006 
(202) 775-4500 

Counsel for Plaintiffs-Appellants 
Aurelius Capital Partners, LP, ACP 
Master, Ltd., Aurelius Capital Master, 
Ltd., Aurelius Opportunities Fund II 
LLC, and Blue Angel Capital I LLC 
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Pursuant to 28 U.S.C. § 1746, Jay Newman declares as follows: 

1. I am a Vice President of NML Capital, Ltd. (“NML”), plaintiff in certain of the 

above-captioned actions. 

2. I respectfully make this Declaration to put before this Court certain facts about 

negotiations between NML, other plaintiffs in related actions, and the Republic of Argentina 

(“Argentina”) to resolve this pending litigation. 

3. On January 13, 2016—along with representatives from the Aurelius group of 

plaintiffs, plaintiffs affiliated with Olifant Fund, Ltd., EM Ltd., and the Montreux group of 

plaintiffs (which I understand to include Montreux Partners, L.P., Los Angeles Capital, Cordoba 

Capital, and Wilton Capital, Ltd.)—I met with a single representative of Argentina, Finance 

Secretary Luis Caputo (accompanied by counsel for Argentina), for the first time with the 
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Special Master, Mr. Daniel Pollack.  This introductory meeting lasted approximately one hour 

and thirty minutes and the discussion focused on process for future negotiations and the 

provisions of a non-disclosure agreement governing further settlement negotiations.   

4. On February 1, 2016, three representatives of Argentina from the Macri 

administration met with the same group of plaintiffs.  The meeting lasted approximately two 

hours, including a 30 minute break-out meeting.  The government outlined their preliminary 

thoughts about their willingness to pay.  No proposals or documents that might be analyzed by 

legal professionals were distributed. 

5. On February 4, 2016, that same group of creditors, excluding EM and Montreux, 

and including a representative of the Varela plaintiffs, presented the Argentine representatives 

with a term sheet for a settlement of their claims.  This meeting lasted about 20 minutes, and the 

Argentine representatives left the meeting immediately after plaintiffs presented their term sheet 

and stated that they planned to leave for Buenos Aires on a flight that evening. 

6. NML is committed to resolving the pending litigation as quickly as possible.  

NML appreciates that any such resolution must include the dissolution of the pari passu 

injunctions entered in NML’s actions.  NML is willing to cooperate with Argentina to bring 

about the injunction dissolution in NML’s actions if Argentina and NML can reach agreement on 

fair and equitable payment and other settlement terms that give due consideration to the total 

amount owed to NML and provide appropriate protections to assure payment is made as agreed. 

I declare under penalty of perjury that the foregoing is true and correct. 
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ANDRAREX LTD., 

Plaintiff, 

- against- 14 Civ. 9093 (TPG) 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

CLARIDAE, et al., 

Plaintiffs, 

-against- 14 Civ. 10201 (TPG) 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

ARAG-A LIMITED, et al., 

Plaintiffs, 

- against - 14 Civ. 9855 (TPG) 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

ATTESTOR MASTER VALUE FUND LP, 

Plaintiff, 

- against- 14 Civ. 5849 {TPG) 

THE REPUBLIC OF ARGENTINA, 

Defendant. 
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ANGULO, et al., 

- against -

THE REPUBLIC OF ARGENTINA, 

LAMBERTINI, et al., 

- against-

THE REPUBLIC OF ARGENTINA, 

RONERO FUND I, LLC, 

- against-

THE REPUBLIC OF ARGENTINA, 

TRINITY INVESTMENTS LIMITED, 

- against -

THE REPUBLIC OF ARGENTINA, 

Plaintiffs, 

15 Civ. 1470 (TPG) 

Defendant. 

Plaintiffs, 

15 Civ. 1471 (TPG) 

Defendant. 

Plaintiff, 

15 Civ. 1553 (TPG) 

Defendant. 

Plaintiff, 

15 Civ. 1588 (TPG) 

Defendant. 
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BANCA ARNER S.A., et al., 

- against-

THE REPUBLIC OF ARGENTINA, 

TRINITY INVESTMENTS LIMITED, 

- against -

THE REPUBLIC OF ARGENTINA, 

TRINITY INVESTMENTS LIMITED, 

- against -

THE REPUBLIC OF ARGENTINA, 

MCHA HOLDINGS, LLC, 

- against

THE REPUBLIC OF ARGENTINA, 

Plaintiffs, 

15 Civ. 1508 (TPG) 

Defendant. 

Plaintiff, 

15 Civ. 2611 (TPG) 

Defendant. 

Plaintiff, 

15 Civ. 5886 (TPG) 

Defendant. 

Plaintiff, 

15 Civ. 2577 (TPG) 

Defendant. 
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MCHA HOLDINGS, LLC, 

Plaintiff, 

- against-

THE REPUBLIC OF ARGENTINA, 

Defendant. 

ERCOLANI, et al., 

Plaintiffs, 

- against -

THE REPUBLIC OF ARGENTINA, 

Defendant. 

FAZZOLARI, eta/., 

Plaintiffs, 

- against-

THE REPUBLIC OF ARGENTINA, 

Defendant. 

STONEHILL INSTITUTIONAL PARTNERS, L.P., et 
al., 

Plaintiffs, 

- against-

THE REPUBLIC OF ARGENTINA, 

Defendant. 

15 Civ. 5190 (TPG) 

15 Civ. 4654 (TPG) 

15 Civ. 3523 (TPG) 

15 Civ. 4284 (TPG) 
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WHITE HAWTHORNE, LLC, 

Plaintiff, 

- against- 15 Civ. 4767 (TPG) 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

VR GLOBAL PARTNERS, LP, 

Plaintiff, 

- against- 11 Civ. 8817 (TPG) 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

HONERO FUND I, LLC, 

Plaintiff, 

- against - 15 Civ. 6702 (TPG) 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

PROCELLA HOLDINGS, L.P., 

Plaintiff, 

- against- 15 Civ. 3932 (TPG) 

THE REPUBLIC OF ARGENTINA, 

Defendant. 
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BYBROOK CAPITAL MASTER FUND LP, et al., 

Plaintiffs, 

- against- 15 Civ. 7367 (TPG) 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

BYBROOK CAPITAL MASTER FUND LP, eta/., 

Plaintiffs, 

- against - 15 Civ. 2369 (TPG) 

TIIE REPUBLIC OF ARGENTINA, 

Defendant. 

SUPPLEMENTAL DECLARATION OF MICHAEL A. PASKIN IN SUPPORT OF 
THE REPUBLIC OF ARGENTINA'S MOTION, BY ORDER TO SHOW CAUSE, 

TO VACATE THE INJUNCTIONS ISSUED ON NOVEMBER 21, 2012 AND 
OCTOBER 20, 2015 

Michael A. Paskin hereby declares as follows: 

1. I am a member of the Bar of this Court and a partner at the law 

firm of Cravath, Swaine & Moore LLP, counsel to defendant the Republic of Argentina 

(the "Republic") in the above-captioned actions. 

2. I make this Supplemental Declaration in further support of the 

Republic's Motion, By Order to Show Cause, to Vacate the Injunctions Issued on 

November 21, 2012, and October 30, 2015 (e.g., 08 Civ. 6978 (TPG), Dkt 861; 14 Civ. 

8601 (TPG), Dkt. 41). 
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3. Attached as Exhibit A is a true and correct copy of the February 3, 

2016, Agreement in Principle between the Republic and Montreux Partners, LP (for itself 

and any affiliated or related entities) ("Montreux").1 

4. Attached as Exhibit B are true and correct copies of the documents 

comprising the February 3, 2016, Agreement in Principle between the Republic and EM 

Limited.2 

5. The settlement amounts reflected in the Republic's Agreements in 

Principle with Montreux and EM Limited are equal to or less than what those respective 

bondholders would be entitled to receive pursuant to the public settlement proposal 

issued by the Republic on February 5, 2016, which is described in greater detail in the 

Republic's Memorandum of Law (e.g., 08 Civ. 6978 (TPG), Dkt. 863, at 9-10) and my 

prior Declaration, dated February 11, 2016, (e.g., 08 Civ. 6978 (TPG), Dkt. 864 ~ 14, 

Ex. J) in support of the Motion. 

I declare under penalty of perjury that the foregoing is true and correct. 

Executed on February 17, 2016. 

MichaeiAP~ 

1 The Montreux plaintiffs in the above-captioned actions include: Montreux Partners, L.P.;_Los Angeles 
Capital; Cordoba Capital; and Wilton Capital. The Montreux actions can be found at 14 C1v. 7169 (TPG); 
14 Civ. 7166 (TPG); 14 Civ. 7164 (TPG); and 14 Civ. 7171 (TPG). 
2 The EM Limited action can be found at 14 Civ. 8303 (TPG). 

2 
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Agreement In Principle 

The Republic of Argentina ("Argentina") and Montreux Partners, LP (for itself and any 
affiliated or related entities, "Montreux") agree in principle as follows: 

1. Subject to (a) approval by the Argentine Congress and (b) a decision lifting the 
injunctions currently in place, Argentina shall pay Montreux 72.5% of Montreux's 
judgments, such payment presently understood to be approximately 
$298,664,000, in freely available, unencumbered, and unrestrained funds 
denominated in US dollars, to such accounts as may be specified by Montreux. . 

2. Upon full receipt of such funds, Montreux shall provide Argentina with a full and 
final release and discharge and a stipulation of dismissal with prejudice of the 
judgments previously entered . against Argentina under docket numbers No. 05 
Civ. 4239 {TPG); No. OS Civ. 10201 (TPG); No. 07 Civ. 2349 (TPG); No. 06 Civ. 5887 
(TPG); No. 07 Clv. 1797 (TPG); No. Q9 Civ. 401 (TPG). 

3. Both parties shall use commercially reasonable efforts and take all such actions 
as may be reasonably necessary to obtain the approvals referenced in paragraph 
1 above, Including without limitation by means of Montreux presenting an 
appropriate motion to the District Court for a dissolution of any injunctive 
restraints through counsel of its choosing, who shall be to the extent possible a 
law firm of significant stature and reasonably acceptable to Argentina. 

4. The parties will reasonably cooperate with each other with respect to the 
wording of an initial press release concerning this Agreement in Principle, 
without prejudice to Argentina's right to disclose the same in such manner as It 
deems appropriate. 

Dated: New York, New York 
February 3, 2016 

The Republic of Argentina 

~ ~ .. , I/ . ,. I 

By: ~UM.tr '1 
. . -

. . . 

N .. &1J ~'G 
ame: .... .~~ _ _ 

Title: fj¢.adzt1· tf fi'nM Cl 

Montreux Partners, LP 

Name: Michael Straus 
Title: A Managing Member of Its General Partner 
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, MCCARTER 
&ENGLISH 

ATTOflN1iY8ATLAW UP 
www.mccarter.com 
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yes 

Re: Interest Rate ~ 
Michael Paskin to: Taft, William 
Cc: "Taney, Marisa R." 

02/1112016 11 :58 AM 

"Taft, William" iSo to confirm, based on this calculation, the settl... 02/1112016 11 :58:32 AM 

From: 
To: 
Cc: 
Date: 
Subject: 

"Taft, William" <whtaft@debevoise.com> 
Michael Paskin <MPaskin@cravath.com> 
"Taney, Marisa R."<mrtaney@debevoise.com> 
02/1112016 11 :58 AM 
Re: Interest Rate 

So to confirm, based on this calculation, the settlement amount to be paid pursuant to the 
agreement in principle between EM Limited and Argentina is set at $849,201,747.38. 
Will 

On Feb 11, 2016, at 11:53 AM, Taft, William <whtaft@debevoise.com> wrote: 

Thank you. 

On Feb 11, 2016, at 11 :53 AM, Michael Paskin <MPaskin@cravath.com> wrote: 

We have confirmed this is acceptable, and your number is correct. 

From: "Taft, William" <whtaft@debevolse.com> 

To: ~mpaskin@cravath.com'" <moaskln@cravath.com> 

Cc: "Taney, Marisa R."<mrtanev@debevoise.com> 

Date: 02/10/2016 11:35 PM 

Subject: Interest Rate 

Michael, 

Please advise whether this is sufficient for your purposes: 

============= 

28 USC 1961: "(a) Interest shall be allowed on any money judgment in a civll case recovered in a 
district court .... Such interest shall be calculated from the date of the entry of the judgment, at 
a rate equal to the weekly average 1-year constant maturity Treasury yield, as published by the 
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Board of Governors of the Federal Reserve System, for the calendar week preceding the date 
of the judgment. The Director of the Administrative Office of the United States Courts shall 

distribute notice of that rate and any changes In it to all Federal judges." 

EM Limited Amended Final Judgment entered on October 27, 2003. 

Weekly average 1-year constant maturity Treasury yield for week ending October 24, 2003 (per 
http://www.utd.uscourts.gov/documents/!nt2003.htmll: 1.30% 

================ 
Thanks, 

Will 

William H. Taft V 
Debevoise & Plimpton LLP 
919 Third Ave. 
New York, NY 10022 
Tel: (212) 909-6877 
Fax: (212) 521-7877 

============================================ 

This e-mail message Is intended only for the use of the individual or entity to which it is 
addressed and may contain information that is privileged, confidential and exempt from 
disclosure. If you are not the intended recipient, please do not disseminate, distribute or copy 
this communication, by e-mail or otherwise. Instead, please notify us immediately by return 
e-mail (including the original message in your reply) and by telephone (you may call us collect in 

New York at 1-212-909-6000) and then delete and discard all copies of the e-mail. Thank you. 

This e-mail is confidential and may be privileged. Use or disclosure of it by 
anyone other than a designated addressee is unauthorized. If you are not an 
intended recipient, please delete this e-mail from the computer on which you 
received it. 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 
 -----------------------------------------------------  
NML CAPITAL, LTD., 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 
 -----------------------------------------------------  

x 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

08-cv-6978 (TPG) 
09-cv-1707 (TPG) 
09-cv-1708 (TPG) 
14-cv-8601 (TPG) 
14-cv-8988 (TPG) 

AURELIUS CAPITAL MASTER, LTD., 
AURELIUS OPPORTUNITIES FUND II, LLC, 
AURELIUS CAPITAL PARTNERS, LP, et al., 

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 -----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

09-cv-8757 (TPG) 
09-cv-10620 (TPG) 
10-cv-1602 (TPG) 
10-cv-3507 (TPG) 
10-cv-3970 (TPG) 
10-cv-8339 (TPG) 
14-cv-8946 (TPG) 

BLUE ANGEL CAPITAL I LLC, 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 -----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

  
 
 
10-cv-4101 (TPG) 
10-cv-4782 (TPG) 
14-cv-8947 (TPG) 

 
(captions continue on following 
pages) 
 

 
 

ORDER 
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 ----------------------------------------------------  
OLIFANT FUND, LTD.,  

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 
 ----------------------------------------------------  

x
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

10-cv-9587 (TPG) 

VARELA, et al., 

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

 

10-cv-5338 (TPG) 

 
FFI FUND, LTD., et al., 

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 
 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-8630 (TPG) 

EM LTD., 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-8303 (TPG) 
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 ----------------------------------------------------  
PEREZ, et al.,  

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 
 ----------------------------------------------------  

x
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-8242 (TPG) 

LIGHTWATER CORP. LTD.,  

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-4092 (TPG) 

OLD CASTLE HOLDINGS, LTD., 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

 

14-cv-4091 (TPG) 

 
CAPITAL VENTURES INTERNATIONAL, 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-7258 (TPG) 
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 ----------------------------------------------------  
TRINITY INVESTMENTS LIMITED, 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 
 ----------------------------------------------------  

x
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-10016 (TPG) 
15-cv-1588 (TPG) 
15-cv-2611 (TPG) 
15-cv-5886 (TPG) 

MCHA HOLDINGS, LLC, 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-10064 (TPG) 
14-cv-7637 (TPG) 
15-cv-2577 (TPG) 
15-cv-5190 (TPG) 
 

SETTIN, 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

 

14-cv-8739 (TPG) 

 
PROCELLA HOLDINGS, L.P.,  

Plaintiff, 

v.  

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

15-cv-3932 (TPG) 
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 ----------------------------------------------------  
ADAMI, et al.,  

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 
 ----------------------------------------------------  

x
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-7739 (TPG) 

CAPITAL MARKETS FINANCIAL SERVICES 
INC., et al., 

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

15-cv-0710 (TPG) 

FOGLIA, et al., 

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

 

14-cv-8243 (TPG) 

 
PONS, et al., 

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

13-cv-8887 (TPG) 
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 ----------------------------------------------------  
GUIBELALDE, et al.,  

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 
 ----------------------------------------------------  

x
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

11-cv-4908 (TPG) 

DORRA, et al., 

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-10141 (TPG) 

BELOQUI, et al., 

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

 

14-cv-5963 (TPG) 

 
TORTUS CAPITAL MASTER FUND, LP, 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-1109 (TPG) 
14-cv-3127 (TPG) 
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 ----------------------------------------------------  
ANDRAREX, LTD.,  

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 
 ----------------------------------------------------  

x
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-9093 (TPG) 

CLARIDAE LTD., et al., 

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-10201 (TPG) 

MONTREUX PARTNERS, L.P., 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

 

14-cv-7171 (TPG) 

 
LOS ANGELES CAPITAL, 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-7169 (TPG) 
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 ----------------------------------------------------  
CORDOBA CAPITAL,  

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 
 ----------------------------------------------------  

x
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-7164 (TPG) 

WILTON CAPITAL, LTD., 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-7166 (TPG) 

ARAG-A LIMITED, et al., 

Plaintiffs, 

v.  

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

 

14-cv-9855 (TPG) 

 
ATTESTOR MASTER VALUE FUND LP, 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

14-cv-5849 (TPG) 
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 ----------------------------------------------------  
ANGULO, et al.,  

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 
 ----------------------------------------------------  

x
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

15-cv-1470 (TPG) 

LAMBERTINI, et al., 

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

15-cv-1471 (TPG) 

HONERO FUND I, LLC, 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

15-cv-6702 (TPG) 
15-cv-1553 (TPG) 

BANCA ARNER S.A., et al., 

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

15-cv-1508 (TPG) 
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 ----------------------------------------------------  
WHITE HAWTHORNE, LLC, 

Plaintiff, 

v.  

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

x
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

15-cv-4767 (TPG) 
 

ERCOLANI, et al.,  

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

15-cv-4654 (TPG) 

FAZZOLARI, et al., 

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

 

15-cv-3523 (TPG) 

 
STONEHILL INSTITUTIONAL PARTNERS, 
L.P. et al., 

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

15-cv-4284 (TPG) 
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 ----------------------------------------------------  
VR GLOBAL PARTNERS, LP, 

Plaintiff, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

x
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

11-cv-8817 (TPG) 

BYBROOK CAPITAL MASTER FUND LP, et 
al.,  

Plaintiffs, 

v. 

THE REPUBLIC OF ARGENTINA, 

Defendant. 

 ----------------------------------------------------  

: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
x 

15-cv-2369 (TPG) 
15-cv-7367 (TPG) 
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ORDER 

On February 19, 2016, this court issued a Rule 62.1 Indicative Ruling. 

The Court of Appeals remanded the above-captioned actions after hearing 

argument on February 24, 2016. The Court of Appeals also instructed the 

Republic of Argentina to file a motion requesting that this court formally enter 

the Indicative Ruling as an order, giving notice of the motion to all parties, and 

affording those parties an opportunity to be heard in this court. The Republic of 

Argentina has now filed such a motion. 

The court will hear argument on the motion in these actions at 1:30 p.m. 

on March 1, 2016. Any party wishing to submit further papers may do so by 

noon on February 29, 2016. 

SO ORDERED 

Dated: New York, New York 
February 25, 2016 

Thomas P. Griesa 
United States District Judge 

Case 16-665, Document 13-2, 03/08/2016, 1721986, Page50 of 98



 

 

 

 

 

 

 

 

Exhibit M 

  

Case 16-665, Document 13-2, 03/08/2016, 1721986, Page51 of 98



Case 1:08-cv-06978-TPG   Document 913   Filed 03/03/16   Page 3 of 23

AGREEMENT IN PRINCIPLE 

The Plaintiffs in the actions listed on the Plaintiffs' signature pages hereto 
agree in principle, severally and n~t jointly, with the Republic of Argentina, as of 
February 29, 2016, as follows: 

1. Subject to the condition set fOJih in paragraph 5 below, the Republic of 
Argentina will pay, and the Plaintiffs will accept, 75% of the amount of their 
claims of $5,891,000,000 asserted in the U.S. Pistrict Court for the Southern 
Distrfot of New York on defaulted Argentine bonds, inclusive of all legal and 
statutory interest applicable to each such claim through February 29, 2016, which 
payment therefore shall be equal to $4,418,25 0,000. The Republic of Argentina 
shall also pay interest on the claims of $5,891,000,000 which shall accrue at the 
rate of 2% per annum from March 1, 2016 to the date· of payment if payment is 
made on or before April 14, 2016. If payment is not made by that date, interest 
will resume running from and after that date on the foll claims at the legal and 
statutory interest rate applicable to each such claim. 

2. Subject to the condition set forth in paragraph 5 below, the Republic of 
Argentina will make an additional payment to the Plaintiffs, and Plaintiffs will 
accept the additional payment, such payment being in an amount equal to $235 
million, to (a) settle all claims asserted outside the U.S. District Court for the 
Southern District of New York, world~wide, and (b) reimburse the Plaintiffs for 
legal fees wherever incurred, whether in the U.S. District Court for the Southern 
District of New York or in any other jurisdiction, world-wide. 

3. The parties thus agree that through February 29, 2016, the claims amount 
would be $5,891,000,000 and the total payment due (inclusive of amounts due 
under paragraphs 1 and 2 above), if paid on such date, would be $4,653,250,000. 
The parties further agree that interest shall accrue from March 1 through the earlier 
of payment in full of all amounts due hereunder or April 14 in the per diem amount 
of $322,795. All payments to be made by the Republic of Argentina pursuant to 
paragraphs 1 and 2 above shall be paid in accordance with paragraph 7 below. 

4. The sums set forth in paragraphs 1 and 2 above, when paid, will be in full 
and final settlement of all claims of any nature or kind by the Plaintiffs against the 
Republic of Argentina, arising or existing world-wide in connection with the 
securities that are the subject of the actions listed on each such Plaintiff's· signature 
page hereto or any judgments entered in such actions through the date of such 
payment, other than claims that arise under this Agreement in Principle, and, 
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following such payment in full, each Plaintiff will provide the Republic of 
Argentina with Stipulations of Dismissal with Prejudice of all of the actions listed 
on such Plaintiffs signature page hereto in the U.S. District Court for the Southern 
District of New York and the equivalent in any related actions pending in any other 
jurisdiction, world-wide. 

Upon the receipt by the Plaintiffs of payments in full of the sums set forth in 
paragraphs 1 and 2 above, the Plaintiffs will promptly release all attachments and 
pending attachments and executions, world-wide, and return to Argentina all 
propmty levied upon or seized by the Plaintiffs, world-wide, all as listed on 
Schedule I. 

Upon the receipt by the Plaintiffs of payments in full of the sums set forth in 
paragraphs 1 and 2 above, as of the date of such receipt of payment, each Plaintiff, 
on the one hand, and the Republic of Argentina, on tl1e other hand, hereby 
unqualifiedly releases and discharges each other, and their respective ministers, 
government and other offidals, officers, directors, equityhoJders, managers, 
affiliates, employees, agents, attorneys, successors and assigns, from any and all 
claims, causes of action, damages or liabilities (including attorneys' fees), of any 
kind, whether at law or in equity, known or unknown, asserted or unasserted, fixed 
or contingent, arising or existing world-wide in connection with the securities that 
are the su~ject of the actions listed on each such Plaintiff's signature page hereto or 
any judgments entered in such actions through the date of such payment, other than 
claims that arise under this Agreement in Principle. 

5. The condition to the Plaintiffs receiving the payments set forth above is that 
legislation by the Congress of the Republic of Argentina that lifts, abridges or 
repeals Law 26,017 (known as the Lock Law) and Law 26,984 (known as the 
Sovereign Payment Law) (or a functionally equivalent action) has become 
effective and unconditionally permits the immediate payment in full of the 
amounts set forth in paragraphs l and 2 above. Effective immediately upon the 
receipt of the final payment in full of the sums set forth in paragraphs 1 and 2 
above, the Plaintiffs' Injunctions will be automatically vacated. If and to the extent 
that the Court requires any additional documentation to effect the lining of the 
Plaintiffs' Injunctions as set forth in the prior sentence, the Plaintiffs agree to 
provide such documentation, in form and substance reasonably satisfactory to the 
Republic of Argentina, and the Court, promptly upon request. Until the Plaintiffs 
are paid in full pursuant to paragraphs 1 and 2 above or this Agreement in Principle 
is terminated in accordance with its tenns, the Republic of Argentina agrees that it 
will not request the Court to vacate or :nodify the Injunctions in the Plaintiffs' )tl 
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cases or support the request by any third party to vacate or modify such 
Injunctions, other than automatically upon payment in full to the Plaintiffs of the 
amounts set forth in paragraphs 1 and 2 above. 

6. The parties agree to cooperate with each other and with the Special Master, 
Daniel A. Pollack, Esq., to effectuate the purposes and terms of this Agreement in 
Principle, including but not limited to executing and delivering any and all 
documents reasonably required to effectuate the purposes and terms of this 
Agreement in Principle, in form reasonably satisfactory to the Republic of 
Argentina and the Plaintiffs. Notwithstanding any other provision in this 
agreement, nothing herein will prevent or limit the Plaintiffs' ability to litigate to 
safeguard their legal position, including the position that) until the Plaintiffs are 
paid in foll, their Injunctions cannot be lifted. 

7. The parties contemplate that to fund the payments to the Plaintiffs under 
paragraphs 1 and 2 above (other than interest accruing after February 29, 2016 as 
set forth below), the Republic of Argentina, after certifying to the Plaintiffa in 
writing that the condition set fotih in the first sentence of paragraph 5 above has 
been satisfied, will undertake one or more capital~raises, likely in the form of a 
bond offoring. · 

The Republic of Argentina agrees that, other than as set forth in the next 
succeeding ·sub-paragraph, until the Republic of Argentina provides the 
certification referred to in the preceding sentence, or this Agreement in Principle is 
terminated, the Republic of Argentina will not undertake any capital-raises. 
Following such ce1iification, the Republic of Argentina agrees that the first monies 
raised by it through capital-raises, up to the fu.ll amount to be paid to the Plaintiffs 
und~r paragraphs 1 (other than interest accruing after February 29, 2016) and 2 
above will immediately and directly be paid by the underwriters or other entities 
selected to manage or provide the capital-raises into Accounts maintained with one 
or more money center financial institutions in the State of New York and each of 
such institutions shall be determined by the Plaintiffs and reasonably acceptable to 
the Republic of Argentina, and which Accounts shall be in the name of and for the 
sole benefit of the applicable Plaintiff. The H.epublic of Argentina shall require the 
underwriters or other entities selected to manage or provide any capital~raises to 
pay all proceeds thereof directly into the Accounts (allocated among such 
Accounts as provided by the court order contemplated below by this paragraph 7), 
unless the underwriters or such other entities shall have been notified in writing by 
the Plaintiffs that all amounts due and payable to the Plaintiffs under paragraphs 1 
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(other than interest accruing after February 29, 2016) and 2 above have been paid 
in full in accordance with the terms hereof. 

None of the requirements set forth in this paragraph 7 shall apply to a 
capital~raise which (a) occurs in the ordinary course of the operation and 
administration of the affairs of the government of the Republic of Argentina, (b) is 
(i) entirely denominated in Argentine pesos, which capital-raises can be unlimited 
in amount, or (ii) other currencies, provided that such capital-raises do not exceed, 
in the aggregate, $2,000,000,000 U.S. dollars (calculated for each such capital
raise at the exchange rates in effect on the date of the closing of su.ch capital raise), 
and ( c) is marketed and offered solely within the Republic of Argentina. 

Each Plaintiff agrees that as long as this Agreement in Principle is in effect 
as to that Plaintiff and as long as the Republic of Argentina is in compliance with 
the terms of this Agreement in Principle, it shall not attach, or attempt to attach, or 
enjoin, in whole or in part, a capital-raise that is made by the Republic of 
Argentina. 

The parties will negotiate in good faith to agree as promptly as practicable 
following the date hereof to an Addendum A to this Agreement in Principle, and 
shall cooperate to obtain promptly thereafter an order of the Court approving such 
Addendum A, which order shall be binding upon the Plaintiffs, the Republic of 
Argentina and any underwriters or other entities selected to manage or provide any 
capital-raises, as provided in this paragraph 7. Such Addendum A shall contain 
provisions for the implementation of this paragraph 7, including, without 
limitation, the following: 

(i) that the first monies raised through capital-raises up to the full amount 
to be paid to the Plaintiffs under paragraphs 1 (other than interest accruing 
after Febmary 29, 2016) and 2 above shall immediately and directly be paid 
by the undervvriters or other entities selected to manage or provide the 
capital-raises into the Accounts, as provided above; 

(ii) that all funds paid into the Accounts shall be immediat~Iy paid over to 
the Plaintiffs, subject to any notice or instructions from the Plaintiffs 
required by the financial institution(s) at which the Accounts are maintained; 

(iii) that, in the event of the termination of this Agreement in Principle, all 
funds at the time held in the Accounts shall be retained by the Plaintiffs, as 
aforesaid; rJ/! 
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(iv) that all funds paid into the Accounts will be in cash, h1 U.S. dollars in 
immediately available funds, via wire transfer; and 

(v) that the allocation of the payments in full as contemplated ·by 
paragraphs 1 and 2 above among the Plaintiffs shall be in accordance with a 
schedule to be incorporated into such order, as such schedule may be further 
modified with the consent of each of the Plaintiffs. 

Notwithstanding the foregoing, the Plaintiffs may choose an alternative 
payment mechanism which will be reflected in Addendum A and the .court order 
contemplated by this paragraph 7, which alternative payment mechanism shall be 
reasonably acceptable to the Republic of Argentina. 

The parties contemplate that the payments to the Plaintiffs of interest accruing 
after February 29, 2016 as provided in paragraph 1 above will be made directly to 
the Plaintiffs by the Republic of Argentina, in cash, in U.S. dollars, in immediately 
available funds, by wire transfer. Notwithstanding that such interest shall be 
separately payable to the Plaintiffs as provided in this sub-paragraph, for all 
purposes of this Agreement in Principle, the Plaintiffs shall not be deemed to have 
been paid in full unless and until all interest as provided in paragraph 1 above is 
also paid in full. 

8. The parties agree that announcement of the AgTeement in Principle will be 
made by the Special Master, Daniel A. Pollack, Esq. upon the signing of the 
Agreement in Principle, and that, thereafter, the parties will issue public statements 
of their own supportive of the Agreement in Principle. 

9. This Agreement in Principle is governed by the laws of the State of New 
York. The parties agree that any dispute arising under, out of or relating to this 
Agreement in Principle shall be submitted to the Special Master for mediation. If 
the Special Master is unable to effect a resolution within 2 business days of th~ 
submission of such dispute, such dispute may be submitted to the U.S. District 
Court for the Southern District of New York before the Hon. Thomas P. Gdesa on 
an expedited basis for resolution. Notwithstanding the foregoing, in the event that 
any party requires urgent resolution of dispute in order to avoid irreparable hann to 
its rights under this Agreement in Principle, such party may apply directly to the 
Court for dispute resolution without first subri:1itting the dispute to the Special 
Master for mediation. Each party waives trial by jury. For the purpose of the 
resolution of disputes under this Agreement in Principle, the Republic of Argentina tJfl 
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waives sovereign and other immunities (and consents to New York jurisdiction and 
service of process) otherwise available to it to the fullest extent provided in the 
documentation governing the Plaintiffs' claims. The parties hereto agree that in 
connection with any such dispute (i) no party hereto shall be entitled to monetary 
damages as a result of another party's breach of the terms of this Agreement in 
Principle and (ii) each party ·shalt be entitled to specific performance and to 
injunctive or other equitable relief as the sole remedies for any breach of this 
Agreement in Principle. 

10. This Agreement in Principle ~s binding and enforceable upon all the 
parties. Each party represents that the person signing this Agreement in 
Principle on its behalf is duly authorized to do so and to bind such party in 
accordance with the terms of this Agreement in Principle. Each Plaintiff will 
have the right to terminate this Agreement in Principle as to itself if (1) by 
March 3, 2016, the order contemplated by paragraph 7 above has not been 
entered by the U.S. District Court for the Southern District of New York or 
(2) the payment in full of all amounts to be made to the Plaintiffs as 
contemplated by this Agreement in Principle is not made in accordance with · 
the terms hereof by 12:00 noon EST, Thursday, April 14, 2016. In the event 
that this Agreement in Principle is terminated as to any or all Plaintiffs 
pursuant to this paragraph 10, the terminating Plaintiffs and the Republic of 
Argentina (with respect to the terminating Plaintiffs only) shall thereupon be 
restored to their respective prior positions as if there had been no Agreement 
in Principle. The parties agree that this Agreement in Principle qualifies as 
an agreement in principle with the Republic of Argentina entered into on or 
before February 29, 2016 as contemplated by the Court's indicative order 
dated February 19, 2016. 

[SIGNATURE PAGES FOLLOW] 
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q~~7! 
--!-·---·--~··-~-····-··--·--··-·- ,,,,.,,.~·--····-
Lu is Caputo 
Secretary of Finance 
Republic of Argentina 

New York, New York 
February~, 2016 

Case 16-665, Document 13-2, 03/08/2016, 1721986, Page58 of 98



Case 1:08-cv-06978-TPG   Document 913   Filed 03/03/16   Page 10 of 23

ELAINTIFF.§. 

NML CAPlT AL, LTD. 

By: ~Ml\ \-;r 
N:une: ~ f\\Jv ')\"'~~µ 
Title: CJ "'·Jt' 

~µS\ V"' 

Actions referenced in the preamble: Case Nos. 03 Civ. 8845 (TPG) (S.D.N.Y.), 05 Civ. 
2434 (TPG) (S.D.N.Y), 06 Civ. 6466 (TPG) (S.D.N.Y.), 07 Civ. 2690 (TPG) 
(S.D.N. Y.), 08 Civ. 3302 (TPG) (S.D.N.Y.), 07 Civ. 1910 (TPG) (S.D.N.Y.), 07 Civ. 
6563 (TPG) (S.D.N.Y.), 08 Civ. 2541 (TPG) (S.D.N.Y.), 08 Civ. 6978 (TPG) 
(S.D.N.Y.), 09 Civ. 1707 (TPG) (S.D.N.Y.), 09 Civ. 170% (TPG) (S.D.N.Y.), 14 Civ. 
8988 (TPG) (S.D.N.Y.), 14 Civ. 8601 (TPG) (S.D.N.Y.) 
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AURELIUS CAPITAL MASTER, LTD. 
By Aurelius Capital Management, LP, 
solely as investment manager and not in its 
individual capacity 

By: ·· z:;e-&d~(}~(-
Name: Luc M. Dowling ) 
Title: Managing Director 

ACP MASTER, LTD. 
By Aurelius Capital Management, LP, 
solely as investment manager and not in its 
individual capacity 

By: --;;:;.,{~/ __ 
Name: Luc M. Dowling ,7-· 
Title: Managing Director 

AURELIUS OPPORTUNITIES FUND II, LLC 
By Aurelius Capital Management, LP, 
solely as manager and not it its individual 
capacity 

By: -;rU~) 
Name: Luc M. Dowling 
Title: Managing Director· 

AURELIUS CAPITAL PARTNERS, LP 
By Aurelius Capital Management, LP, 
solely as investment manager and not in its 
individual capacity 

By:Name:~~-
Title: Managing Director 
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kNt /(/ Jf 1 .,. ,.,., ,, ) :r
A-'f\. ~ ..... ./, .),) Iv+~ 

Actions referenced in the preamble: I 0 Civ. 9587 (TPG) (S.D.N.Y.) 
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By:~-;;+Ft.r-c---t1----:----
"'- "1 Ff ' .,--v-e '::> r

~ ~ ~,v-) r,J~I--;;....-

Actions referenced in the preamble: Case Nos. 05 Civ. 3328 (TPG) (S.D.N.Y.), 14 Civ. 
8630 (TPG) (S.D.N. Y) 
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BLUE ANGEL CAPITAL J .LLC 

By:·-··---------······································-·----
Name: 
Title: ,1;;,v:nt1 r 

Actions referenced in the preamble: Case Nos. 07 Civ. 2693 (TPG) (S.D.N.Y.), l 0 Civ. 
4101 (TPG) (S.D.N.Y.); 10 Civ. 4782 (TPG) (S.D.N.Y.), 14 Civ. 8947 (TPG) 
(S.D.N.Y.) 
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Schedule 1 
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Taylor, Jeffrey 

From: 
Sent: 
To: 
Subject: 
Attachments: 

As sent. Will wait for his reply. 

From: Eckstein, Kenneth H. 

Eckstein, Kenneth H. 
Sunday, February 28, 2016 5:02 PM 
Argentina Settlement Group 
FW: AIP 
Modified Document AIP (003).doc 

Sent: Sunday, February 28, 2016 5:00 PM 
To: Pollack, Daniel 
Subject: FW: AIP 

Dear Dan, 

As you know, I represent all of the Plaintiffs that intend to be parties to the Agreement in Principle with the Republic of 
Argentina to be dated February 29, 2016 (a copy of which is attached and referred to as the 11AIP 11

). I have been 
authorized by the Plaintiffs to agree to the modification to the AIP set forth below on their behalf. Kindly send this email 
to Mr. Caputo and ask him to confirm today, on behalf of the Republic, by return email, that the following language shall 

be deemed substituted for the language in the third full (unnumbered) paragraph of paragraph 7 of the AIP. 

"None of the requirements set forth in this paragraph 7 shall apply to a capital-raise which (a) occurs in the ordinary 
course of the operation and administration of the affairs of the government of the Republic of Argentina (for the 
purposes of this Agreement in Principle only, "ordinary course" shall not include paying in whole or in part, while this 
Agreement in Principle is in effect, any claims relating to defaulted Argentine bonds brought in the United States District 
Court for the Southern District of New York), (b) is (i) entirely denominated in Argentine pesos, which capital raises can 
be unlimited in amount, or (ii) other currencies, provided that such capital raises do not exceed, in the aggregate, 
$2,000,000,000 U.S. dollars (calculated for each such capital raise at the exchange rates in effect on the date of the 
closing of such capital raise) and (c) is marketed and offered solely within the Republic of Argentina." 

Once Mr. Caputo has so confirmed, I am authorized to exchange signature pages with the Republic of Argentina and 
execute the AIP in the form attached hereto with the modification set forth above. 

Best regards. 

Kenneth H. Eckstein 

Kenneth H. Eckstein 
Partner 

KRAMEll LEVIN 
NAFTALIS & FRANKEL LLP 

1177 Avenue of the Americas 
New York, New York 10036 
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Pollack, Daniel 

From: 
Sent: 
To: 
Subject: 

Dear Dan: 

Luis Andres Caputo <lcaputo@rnecon.gob.ar> 
Sunday, February 28, 2016 5:35 PM 
Pollack, Daniel 
AIP 

I confirm the acceptability of the addition to para 7 as stated in Mr. Eckstein's e-mail to you of this afternoon. 

Best regards, 
Luis 
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UPDATE 2-Bonar 2024s slip as Argentina tries local sale 

(Adds details about Deutsche Bank) 

By Paul Kilby 

NEW YORK, April 21 (IFR) -Argentina's Bonar 8.75% 2024s slipped close to a point Tuesday as the 

government announced a local sale of the bond to try to get round US restrictions on its market access. 

The sale of up to US$500m - which starts today through a local auction without banks - is the 

sovereign's latest attempt to regain a foothold in the capital markets. 

"This will be a test on whether this is a market Argentina can issue in and whether there is any legal 

backlash," said Siobhan Morden, head of Latin America strategy at Jefferies. 

The Bonar 2024s extended recent losses after the announcement, sinking to around 105.00 in 

anticipation of more supply- more than two points down since the 107.85 level seen last week. 

Argentina was forced to shelve a US$2bn-plus sale of the Bonar 2024s in March when bookrunners 

Deutsche Bank and JP Morgan backed away from the deal. 

Deutsche Bank, along with other intermediaries, is also acting as an agent on this occasion, taking any 

enquiries from clients interested in buying the paper, said a person familiar with the matter. 

They retreated after a US judge ordered them to produce documents and witnesses on the deal, in yet 

another standoff between the sovereign and US Judge Thomas Griesa. 

An injunction from Griesa last year effectively stopped Argentina from making payments on nearly 

US$30bn in restructured debt unless it made holdout investors whole as well. 

The US dollar-denominated Bonar 2024s, however, were seen as outside the reach of US courts, as 

they were not part of the 2005 and 2010 restructurings contested by holdout creditors. 

They are also governed by Argentine law. 

If the new local auction is successful without legal disruptions, that may open access for the sovereign to 

sell paper to international accounts, many of which remain keen to gain exposure to Argentina risk on 

hopes that elections in October will usher in a more market-friendly government. 

"It will be positive to the extent that Argentina can still issue paper," said Jorge Piedrahita, CEO of broker 

Torino Capital, who noted that foreign accounts have expressed interest in the auction. 
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"It ill clear allo that holdouts do not ha"9 the capacity to intarrupt an issue like this.• 

But NML capital - the lead haldout craditot -111gg8818d ii could tab legal action over the Mia. 

"Th-contemplating partic:ipation in Argentina'11 latelll attempt at a global altar should underllland that 

it appaar11 to have all tha hallmartm of external indabtlldna1111 that ill covered by our pari passu rights,• 

Robert Cohan, an attorney at NML Capital, said in a statamant. 

"We 818 dcniaty SC111tinizing this highly unusual tranaaction to datarmina what enfarmmant actions are 
appropriate.• 

Foreign participation In tha auction Ill Important If the govammant wlahaa to ralaa dollar11 without eating 

Into foreign reserva. Thafs because local Investors wfll have to aa: dollar dapoalbl to buy the bond. 

"G,_ resal'Y88 reflact pr1vats aactar bank dapoalbl, • said Mordan at Jaffarlas. "If you want to finance 

without reserve decll.-, you have to attract forelgnarB. • (Reporting by Paul Kiiby; Editing by Marc 

Carnegia) 

More from Rautara 
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Buenos Aires Herald 
SeUday,Merch5.201e I -

01311 IW20t s I 
Gov't will issue new debt after Boden 2015 payment 
IOI:• f •llP B-.-2020 wll llln .. +led by Aivai .. • law and pay eWit..-cent coupan 
Aftllr paying outUSSS.9 bllllon on Monday forlhe Boden 2015 bonds f1atmailre laday, f1e ledenil 
g1M1mmantwill i1111111111 nswbond on Tuesday due in 2t>2:0wilh an eighll*'*!lcaupcn, "-1amy 
M lnhslll r Alml Klei llof mid :flMl,llnlay. 
A1van1fn11 hop as tu ralm USSSOO million In lhs 11.ucllon off1e Bonu2020 nollls under A19entne lew, 
Klei llol mid llt 11 p ra 11& confaren ce. 
Klelllofdalmed Iha go~mmentdeclded ti> Issue lhe n-bond due ID raquesls tom lnf'Utan. The lnal 
amount sold wtll depend on lnwslorappedllt, he said. 
The bond wtll molli.llkaly be sold only to loall lnwslnrs 11.S oflaring ltebmad could lee.d ID new demands 
from ""'1tura•funde 1111 Wiie lhe CUii wtlh lhe Bonu2024 bonds Issued In Apil. The eight JM-•\ peld 
bylhe nsw bonde le hlghanhan lhe 118Yen pen:entpeld out by f1e Bonu2017 and lowwtien tie 8.75 
percent on Iha Bonu 2024. 
'The flnstlhlng we wtll do le PllY SV11ryone In caeh, bu ton Tuesday, and upon raquesttom some 
lrm1lllons, we wtll 111111111 a bond called lhe Bonu2020, under lvgenfne law 1111d wtf1 en elghtpscent 
coupon,' Klelllofmld. 'Many oflhe Boden 2015 holdera told us f1ey Wllllllld ID reln....mflelrilnds so 
we ara giving lham an oppO!lunl~ ti> do so.• 
Voh11Ulty In markets woridwtds beatuee of China's economic slowdown, uncartlllnl)' ~fie fmlng of a 
US lnteraetrlltll lncraaee and turmoil In 911B11lng miukels Including neighbouring llrezl oould dampen 
foreign appll1fta for n-bonde, som111hlng 11.clolawfedged by Klelllof)&Sm.day. HOlll'IWW, pubic 
lnlllftu1fone, Ilka Iha AN8a8 social eecurl~ 11.gency, wnlch have hald tie Bodm 15, oould pun:tuue fie 
dabt. 
'This Isn't a bond SW11p. We'll - Iha price oll'8fed by lnwRR 1111d 1111alyze tie merialtlhiafcn. The 
etllte wtll d11eld11 whlll.'s b111Si. for lhs caunlly. lvgennna wtll confnue on f1e paf1 i>wanfa dabtniducllan,' 
Klelllof•ld, rallf!lnnlng lhlltlhe govemmentwtll pay lhe Boden 2015 on fme. 
•All. hH happ11n11d wtlh all debl.paymenta since 2005, 11e gcwemmentw111 pay tie Bodm 2015 In e 
1fm11ly mann11r.Arg11n1fna wtll condnus ti> pay all Us domeellc 1111d ilnllgn dabtpe.)f!Wlts.' Klcllof aald. 
"11111ra wera many apeculanons llboutlhla ao I Wllllllo conf rm -·11 pay on Mall day.• 
Pu11nta lnvelllm11nt bank haa.d Marooe Wentzel deecr1bed f1e Bonu 2020 u 1111 •exce11entqiporUlltf 
lhat lrm111ions lhould takll adwlntags ofo auch 11 high proflllbllfly In dollue w111 be 'hard ID fnd• 
lllartfng naxtyaar. 
'We acM1111 th11 llMlllont holding Boden 2015 bond• lo lnw.tln 1he Bonar2020. ltmU&S no-ID 
not do 90 whan It hH au ch 11 high profta11111~: Wenlrel llllld. "The nutgcwemmmthu 11 goal of 
.alvfng 11111 'wltura' fund• comllctand to lawerlhe coeta offnanclng. Thatec•uulo w11 maka It hard ID 
Mii opportunlt!H llkllthl• In lhefuture.• 
RliHrna .tfilct 
11111 Bod an 15 caplllll and lnlafetll. payment on Monday la eat lo Ilka 11 large chunk out of tie Cmllnll 
Benkforalgn currency raMMY, which w US$1 rrilllon) s 1'1rd11y and clew! at USS32.454 blllan, 
ending 11111 waakwtlh a U8$153 million drop. 
ll1a klly to knowing how mucti lhe ra-wlll end up wrying illlowlng f1e Boden 2015 paymmrtoR 
Mondaywtll ba how much otlh011&funda end up oulllds 11eAlgenlne banking 9)'Ulm . ., ,_I bond 
paymantit, around haltof tha money 1118.yad In AlganUna. w1111a Iha l'Mlwae mody plld ID bolldholclma 
abroad. 
Al!. long HArganlfne bondholder9decideto1'1Mnw.tllu1.tmoney In f1e Bonar2020 and otter ••uclal 
lnllrumant. lnllaad ofmlllng ltln Iha black llWllcalorkaaplng ltundarf1alrmiatn 1111, tlatcould rooan 
that. whlla ramM1awtll lllcaly drop below US$30 bllllon, lhay would only dectlna by~ USS3 b•kln. 
Natlbralgn ra11&M11t, which amuda AtganUna'• currency........,, w111 Cl11na 1.11d re 11 nie requlre111eull 
lbr prtvata ban lat, ara alllf ma.tad by economla lo II& mi ch lower -be""-1 US$14 ID US$18 ~ 
and la• lhan thraa month• I~ co-. The Boden 15 pe.youtma1.11• natn 11 ni11e oould drop• low 
H US$8bllllan,110m& con .. ltanclaa mid. 
Nlcolh Sc:loll, brolhar ofvtclof)' Fn>nl(FpV) pnMlldanllll hcpelll Danial Sc:fcll 1.11d 111C&fll'Mldantoll\e 
Pro11fncla Group, mid hawu conndantlhatl.bouthlllloflha In~ tr ra '11.tcunenty 0\1111\ Boden 2015 
band•wlll chaa.a to ralnwlllhalrt\JndL 
'1lla ralnwlllmant raquaa obmrvad In Iha llWllcallnllic& ua f11nk l11.tl.bout50 pen:entoll\e ln-1r:n 
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currently holding Boden 2015 will decide on the short and medium term to reinvest their profits. That will 
be beneficial not only for the capital market and the Central Bank reserves but also for the investors and 
the country as a whole," he said. 
Meanwhile, Cabinet Chief Anfbal Fernandez questioned Let's Change {Cambiemos) presidential 
candidate Mauricio Macri for claiming Monday's payment would have a drastic effect on the reserves, 
claming the drop would be of less than US$2 billion.n 
"Reserves currently are at US$33.500 billion and the Boden 2015 would make them fall US$2 billion. 
As far as I know, that leaves us with US$31.500 billion, not zero as Macri claimed; Fernandez said. 
Bonar2024 
The government successfully sold US$1.4 billion of Bonar 2024 bonds in April, denominated in US 
dollars but governed by Argentine law. The issuance led to claims by the "vulture" funds NML, Aurelius 
and Blue Angel, who jointly asked New York District Judge Thomas Griesa to make the bonds subject 
to the priorcourtorclerwhich blocked Argentina from repaying its obligations until a settlement with 
them is reached. 
According to the holdouts, foreign financial entities such as Deutsche Bank were involved as managers 
of the debt offering. If that claim is true, it would make it easier for the holdouts to legally attack the 
country's bond issue, as Griesa could hypothetically threaten the bank or other foreign-based agents 
with sanctions if they help the country. The judge hasn't ruled on the issue yet. 
Herald with Telam, Reuters, DyN 
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Argentina to Issue $2 bin of 2016 bonds to settle 
Importers• debt 

BUENOS AIRES 

Dae 18 Atgantina said on Friday it would issue S2 billion af dollar-danominatad Bonar 2016 bonds on 

Dae. 28 to importel'8 who can 81111 them in order to Httle their backlog of payments.. 

A new, canter-right govammant look ollica in .Argan&'la last Thursday, promising to dael with lrade and 

c:apilal contralll that criticll say haw c:hoklld Latin .Amarica's lhird largest economy. 

Already on Wadnnday, Iha government lifted the c:apilal rastrictioll8 for fut.ura oparatio118, but said it 

-uld haw to illsua a bond to finance the backlog of paymanbJ importani owed fur shipments. 

The Economy Minillhy said in a Blatsment that imporilll'B could buy Iha bonds. that have a 6 percent 

coupon, with pa80ll and than 81111 them from Jan. 15. (Reporting by Sarah Marah) 

Mora from Reutel'8 
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UPDATE 1-Argentlna says swaps $426.5 min Bonar 2017 

debt for Bonar 2020s 

(Adda context of bond reopening operation, quota) 

Jan 20 .Atgantina swapped $426.5 million in local law Bonar 2017 debt for Bonar 2020 bonds in an 
operation aimed at extending its repayment 9Cbedul9, the govammant said on 'Nednuday. 

Both bond aariaa ara denominated in U.S. dolla1'8. The 2017a carry a 7 percent coupon. The 20208 haw 

an 8 percent coupon. 

Outside of the debt BWBp, the gowmment BBid did not Hll any naw bonda as part of a planned 

reopening of the Bonar 2020. On Tuesday .Argan&la ll8id H will mak ID iaua up ID SS billion -rth of 

Bonar 20208 in one or mora auctio1111. 

The debt raopeni11g11come88 Pruidant Mauricio Macri, inaugurated last month, wreallas with a 

stagnant economy, double-digit inflation and a primary fiacal deficit of 5.8 parcant of GDP in 2015. 

Finanoa Minister Alfonso Prat-Gay BBid this month ha aims to reduce lhat deficit to 4.8 percent of GDP 

this ~rand 3.3 percent in 2017. (Reporting by Maximiliano Rizzi and Juliana Castilla; Editing by 

Jonathan OatiB and Dan Grabler) 

Mora from Reuters 
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2/15/2016 Argentina Agrees to Borrow $5 Billion From Wall Street Banks  Bloomberg Business

http://www.bloomberg.com/news/articles/20160129/argentinaagreesto5billionofloansfromwallstreetbanks 1/3

Argentina Agrees to Borrow $5 Billion
From Wall Street Banks

Country's loan being backed by local sovereign bonds

Argentina is set to resume talks with holdout creditors Feb. 1

Argentina’s central bank reached terms with seven Wall Street banks for $5 billion of loans as the
government looks to bolster reserves ahead of talks with holdout creditors next week.

The oneyear loan, finalized Friday, will be backed by sovereign bonds, according to an emailed statement
from the central bank.

Argentina has been seeking to shore up its central bank reserves after years of currency controls and
policies that discouraged investment and depleted the country’s supply of dollars. Unable to tap
international bond markets because of a decadelong feud with creditors left over from the nation’s 2001
default, the country’s cash hoard dropped to a nineyear low last month. Next week, officials will begin
settlement talks with holders of some defaulted bonds who won a U.S. court order requiring they be paid in
full.

HSBC Holdings Plc, JPMorgan Chase & Co. and Banco Santander SA are each providing $1 billion in

January 29, 2016 — 12:45 PM PST
Updated on January 29, 2016 — 2:26 PM PST

Carolina Millan
cmillanr

  Katia Porzecanski
KatiaPorzo
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loans, according to three people familiar with the matter who asked not to be identified because the
information is private. Deutsche Bank AG, Banco Bilbao Vizcaya Argentaria SA, Citigroup Inc. and UBS
Group AG will each provide $500 million, the people said. The interest rate is Libor plus 6.15 percentage
points, the people said.

Press officials for Citigroup, Santander, JPMorgan and HSBC declined to comment on the loan. Officials at
BBVA, Deutsche Bank, UBS and Argentina’s Finance Ministry didn’t immediately reply to a request for
comment. The central bank declined to comment beyond its statement.

Finance Secretary Luis Caputo will meet debt mediator Daniel Pollack Feb. 1 and Feb. 2 in New York to
begin the process of opening negotiations with the holdout creditors, according to a ministry official. After
bolstering reserves, Argentine authorities will have more bargaining power in the talks, according to
Hernan Yellati, the head of research and strategy at BancTrust & Co.

“This is a good way of raising confidence and increasing reserves so that the government can negotiate with
the holdouts without an urgency that might put Argentina in a situation where they need to accept worse
terms,” Yellati said from Miami. "It’s a positive first step."

Argentina’s reserves rose by $4.8 billion Friday to $30 billion, the highest since Oct. 2, according to a
central bank statement a few hours after the deal was finalized Friday.

In his first month in office, President Mauricio Macri has undone policies put in place by his predecessors
that throttled foreign investment, moving to remove currency controls and being talks with the holdout
creditors. In an interview with Bloomberg at the World Economic Forum in Davos, Switzerland, Macri said
he aims for a "realistic, reasonable settlement" with the holdouts.

"We want to finish all our conflicts of the past," he said.

The holdouts, who are trying to limit the nation’s ability to raise money offshore to pressure Argentina to
comply with a court order to repay their defaulted debt, subpoenaed HSBC in late December for
information on Argentina’s efforts to raise cash, according to a person familiar with the matter. U.S.
District Judge Thomas Griesa has prohibited Argentina from paying future overseas creditors before
settling with the holdouts.

Before it's here, it's on the Bloomberg Terminal.
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[BCRA logo] BCRA [Central Bank of the Republic of Argentina] 
  @BancoCentral_AR 
 
 
Reserves closed at US$ 29.672 billion,  
subject to closing adjustments. The  
consolidated accounting data will be published in two  
days’ time. 
 
RETWEETS  LIKES 
23   19 
 
1:43 PM — Feb 5, 2016 

 
 
 
 
[BCRA logo] 

BCRA 

@BancoCentral_AR 
Official account of the Central Bank of the 
Republic of Argentina (BCRA). For questions, 
complaints or reports, contact 0800-999- 
6663 or proteccionalusuario@bcra.gob.ar 
 
Joined May 2014 

Case 1:08-cv-06978-TPG   Document 875-6   Filed 02/18/16   Page 19 of 65Case 16-665, Document 13-2, 03/08/2016, 1721986, Page88 of 98



 

 

February 14, 2016 

 

 

I hereby certify that I am a professional translator, that I abide by the Code of Ethics and Professional 
Practice of the American Translators Association, that I am fluent in Spanish and English, that I have 

employed a team of professional translators, and that we have translated, to the best of our knowledge, 
the attached document entitled 

Tweet 

From Spanish into English 

 

 

 

 

Signed, 

 

Cathleen Waters 

Founder, New World Medium  

Translator of French, Spanish, Italian, Portuguese and English 

American Translator’s Association Membership no. 257918 
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•
BCAA 

Bancocentral_AR 
'-.• Follow 

Las Reservas finalizaron en US$ 29.672 
millones, cifra sujeta a ajustes por cierre. El 
dato contable consolidado se publicara en dos 
dfas. 

23 19 • 
1 43 PM - 5 Feb 2016 

• • •• 
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[BCRA logo] BCRA [Central Bank of the Republic of Argentina] 
  @BancoCentral_AR 
 
 
Reserves without the swap transaction in dollars abroad: 
US$ 24.834 billion. 
 
 
 
 
 
RETWEETS  LIKES 
23   11 
 
1:40 PM — Feb 11, 2016 

 
 
 
[BCRA logo] 

BCRA 

@BancoCentral_AR 
Official account of the Central Bank of the  
Republic of Argentina (BCRA). For questions,  
complaints or reports, contact 0800-999- 
6663 or proteccionalusuario@bcra.gob.ar 
 
Joined May 2014 

BCRA @BancoCentral_AR 
Reserves closed at US$ 29.672 billion, subject to closing adjustments. The 
consolidated accounting data will be published in two days’ time. 
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•
BCRA 
~BancoCentral_ AR 

.t,+ Follow 

Reservas sin la operaci6n de pase pasivo en 
d61ares con el exterior: 
US$ 24.834 millones. 

BCRA @BancoCerJa!_AR 

Las Reservas finallzaron en USS 29.834 m111ones. c1fra sujeta a ajustes por cierre. El 
dato contable consolidado se publ1cara en dos dias. 

nm•tem a 
140 PM - 11 Feb2016 
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Argentina's Macri Asks Congress to 
Support Holdout Deal 

Charlie Devereux 

charliedevereux 
March 1, 2016- 8:42AMEST 
Updated on March 1, 2016 - 11 :59 AM EST 

~ Macri agreed terms with holdouts from 2001 default on Sunday 

~ President's supporters hold a minority in both chambers 

Argentina's President Mauricio Macri called for cross-party support Tuesday to end a dispute with 

disgruntled creditors that has been a drag on the economy for almost 15 years. 

In a speech at the opening of Congress, Macri criticized the state of the economy he inherited from 

predecessor Cristina Fernandez de Kirchner and outlined plans for legislation including the removal of 

value added tax from basic goods and higher income tax brackets. He accused the Kirchner administration 

of lying about inflation and job creation, prompting heckles from the opposition who held up signs 

reprimanding his dismissal of state workers and plans to increase the country's debt ratio. 

"We've been in default since 2002 and in these months we've made the necessary steps to close this stage," 

Macri said. "Now ifs up to this Congress to decide if we end this 15-year conflict. I'm confident that 

responsibility will prevail over rhetoric and that together we'll build the necessary consensus." 

Macri, who won a tight runoff vote in November to end 12 years of government by Fernandez and her late 

husband Nestor Kirchner, is attempting to open up Argentina's economy by reversing many of the 

Kirchners' policies, even as his government holds a minority in both houses of Congress. 

Economic Challenges 

The president is seeking to close a fiscal deficit of 7 percent of gross domestic product and slow inflation of 

about 30 percent. So far, he has lifted currency controls and allowed the peso to float, while eliminating 

export tariffs and energy subsidies. 
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Top ofMacri's priorities in Congress will be to push through legislation to seal the accord with hold-out 

bondholders. Congress must repeal the so-called Lock Law, which prevents the nation from offering better 

conditions than those offered in the 2005 debt restructuring, and the Sovereign Payment law, introduced by 

Fernandez in 2014 to change the domicile of payment to Argentina from the U.S. 

Argentina on Sunday agreed to terms with bondholders led by hedge fund billionaire Paul Singer over 

unpaid debts from its record $95 billion default in 2001. The deal calls for Argentina to pay $4.65 billion in 

cash to Singer's Elliott Management and fellow hedge funds Aurelius Capital Management, Davidson 

Kempner and Bracebridge Capital, according to court-appointed mediator Daniel Pollack. Accords with 

other creditors will bring the total bill to about $15 billion, according to the government. 

"This is a giant step forward in this long-running litigation, but not the final step," Pollack said in a 

statement. Argentina must repeal the laws and pay the litigants by mid-April, although that deadline can be 

extended, Finance Minister Alfonso Prat-Gay said on Tuesday. 

Temporary alliances 

Macri has been bolstered by the splintering of the opposition Peronist party. A group of at least 18 

lawmakers left the Peronist Victory front alliance this month, saying they wanted to form a "responsible" 

opposition bloc. 

He has also sought to build temporary alliances with the more centrist members of the Peronist movement. 

Last month, he successfully negotiated with opposition lawmaker Sergio Massa, a former presidential 

candidate and leader of the dissident Peronist Renovation Front, a gradual repayment of federal taxes to the 

provinces that had been diverted to a state pension fund. 

Macri has also extended olive branches to Juan Manuel Urtubey, governor of Salta province, and Rosana 

Bertone, governor of Tierra del Fuego province, by inviting them to accompany him to visit Pope Francis in 

Rome last weekend. The opposition Victory Front alliance has 42 out of 72 seats in the Senate, though only 

12 of them are loyal to Fernandez, while the remaining 30 answer to Peronist governors who are reliant on 

Macri for funds, Pinedo said. 

The legislation on debt repayments, which will be presented to Congress this week, should take four weeks 

to pass through both houses and be approved by late March or early April, Pinedo said. 

The government has been in talks with opposition lawmakers and expects to 

obtain a minimum of 45 votes in the Senate and between 130 and 140 votes in the lower house, Pinedo said. 
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"We believe we are in a position for this to be approved," said senator Federico Pinedo, the provisional 

president of the Senate. 

Before it's here, it's on the Bloomberg Terminal. 

• Argentina • Congress 
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