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No Anchor
Editorial

The Argentine economy has been dealing 
with the lack of foreign currency for a 
long time, and it seems that the only 
objective for this year is to make through 
it without experiencing an exchange rate 
crisis. However, the effects of the drought, 
underestimated at the beginning of the year, 
exposed the serious fragility of the Argentine 
economy. 

During the first quarter, reserves not only 
did not grow but fell sharply. As a result, the 
objective set in the IMF Agreement has not 
been met, and imports are even more limited, 
which will cause a greater impact on activity 
levels sooner than later. The Government 
also failed to meet its fiscal target in the first 
quarter, which is something we cover in this 
month’s Tracking. 

Revenue was affected by low export duty 
payments, partly because of the early 
settlement in December, with soybean dollar, 
and the drought, which reduced exportable 
production; also, because of the direct impact 
of import restrictions on import duties and the 
incipient slowdown trend in activity. 

tide. It is clear that agreements on 
prices and salaries are at most short-
term pent-up inflation if they are not 
entered into in a context of a more 
comprehensive economic program. 

Thus, as long as structural problems 
are not addressed with a consistent 
economic plan that anchors 
expectations, we cannot expect much 
more than increased volatility and 
higher nominal figures.

In the middle, an accelerating inflationary 
process triggered an early dollarization of 
portfolios, which is what usually happens in 
presidential election years. In fact, the figure 
for March, which is often seasonally high, 
exceeded the most pessimistic expectations 
and raised red flags about the possibility that 
it may not slow down in the coming months. 

Under these circumstances, there was an 
abrupt rise in the unofficial exchange rates in 
mid-April. Although it could be stated that, in 
real terms, this was a correction, the abrupt 
changes in the nominal value of the foreign 
currency bring a great deal of uncertainty as 
to the price system and, therefore, a halt in 
the economic activity to some extent. 

When the foreign exchange rate almost 
reached ARS 500, the Central Bank 
intervened in the secondary bond market and 
the interest rate was raised by 1,000 basis 
points (initially by 300 basis points but still far 
from the month’s inflation), with the purpose 
of containing the demand for foreign currency 
and deterring the dollarization of portfolios.
While at the end of the month the exchange 

rate turbulence seems to have been 
brought under control, the dynamics 
of this variable in April will not be 
innocuous in the coming months. 

The impact on the expectations 
of higher nominal figures, of the 
endogenous dynamics of the BCRA’s 
interest-bearing liabilities against a 
higher rate of return and of the increase 
of regulated prices authorized for the 
fourth month of the year will probably 
affect April’s inflation rate.

In this context, the Government is in 
negotiations with the IMF not only to 
redefine the objectives, but also to 
obtain an advance of funds to palliate 
the lack of dollars. In addition, it will try 
to do the same with companies and 
labor unions to curb inflation by means 
of an agreement on prices and salaries.

However, the main problem is that, 
due to the lack of dollars, the official 
exchange rate loses efficacy as 
an anchor. The Argentine program 
approved by the IMF, in the same 
direction, was also swept by the reality 

Listen to the economic minute of EconomicGPS
José María Segura
Chief Economist PwC Argentina
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Tracking

Fiscal accounts in the first 
quarter of 2023

Over the first quarter of the year, 
the Non-Financial National Public 
Sector accumulated a primary 
deficit of $689.93 billion, which 
accounts for 0.42% of GDP, above 
the quarterly objective originally set 
with the IMF. 

Customs & FX

Restrictive excess, and a sign of 
mercy

After a few weeks of relative 
regulatory calm, on April 21 the 
Argentine Central Bank (“BCRA”) 
issued Communication “A” 7746, 
which imposed new restrictions 
on companies eager to make 
payments through the Foreign 
Exchange Market (“FX Market”), 
particularly for the payment of 
services.  

Industry Roadmap

2022 Banking & Fintech: 
Outlook and trends

The local financial ecosystem 
evolves and is still adapting to 
new technologies for an enhanced 
user experience in a challenging 
environment where, although 
fintech are gaining ground, 49% 
of respondents value in-person 
customer service provided by 
traditional banks, according to PwC 
Argentina 4th Banking & Fintech 
report.

Province

La Pampa

The province of La Pampa is part of the 
Pampas Region of Argentina. Its main 
economic activities include agriculture 
(mainly wheat, sunflower and corn 
production), industry, and hydrocarbon 
production. 
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Tracking

Over the first quarter of the year, the Non-
Financial National Public Sector accumulated 
a primary deficit of $689.93 billion, which 
accounts for 0.42% of GDP, above the quarterly 
objective originally set with the IMF. 

The year started with a stronger-than-expected 
fall for public accounts. Even though fiscal 
accounts are one of the most important goals 
set in the agreement with the IMF, in the first 
quarter the primary balance could be outside 
the quarterly objective set in the original 
agreement. We express it tentatively because 
the GDP official figure for the first quarter will 
be known only in June; yet, taking for reference 
the value estimated by the IMF, the deficit for 
the period January-March reached 0.42% in 
comparison with the 0.3% target. 

Although the annual objective may still be met, 
the macroeconomic and political scene (with 
upcoming presidential elections) is lit with 
danger lights. Thus, let us focus on data to 
understand the tax position of Argentina and 
where the country may be heading for.

Regarding revenues, in the first quarter, they 
recorded a decrease by 11% in real terms. 

Fiscal accounts in the first quarter of 2023
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Monthly drops in real terms have been 
increasing: in January, revenue dropped by 
3%, in February 8%, and in March 21%. This 
is mainly due to the behavior of tax revenue, 
which represents almost 90% of total revenue 
and has been gradually impaired in real terms. 
If we analyze the tax collection data published 
by the AFIP, we can see that export duties in 
particular have recorded a sharp decline: 74% 
year-on-year in real terms, mostly caused by 
the drought (which resulted in less production, 
at historical minimum values, and, therefore, 
less exports). 

In addition, the advancement in the sale of 
soybean and by-products in September and 
December last year decreased the supply 
in the first months of the current year. The 
“Soybean Dollar” policy implemented in 2022 
served as an incentive for exports and allowed 
to strengthen the Central Bank reserves and 
enlarge tax revenues, but this happened to 
the detriment of export settlements in the 
first quarter of the year. This, according to the 
information on foreign currency settlement 
issued by CIARA (Argentine Oil Industry 
Chamber) and CEC (Cereals Export Center). 



The sum settled in December 2022 was a record amount, 
the highest in the series, while the amount deposited in 
the first quarter of 2023 was the lowest since 2006. 
Meanwhile, import duties show a 22% decrease, in a 
context of restrictions aimed at curbing the outflow of 
dollars in view of the lack of foreign currency reserves at 
the Central Bank.

Further, the collection of income tax, second in 
importance, recorded a 3.7% real year-on-year fall, 
primarily due to the adjustments made to the minimum 
exempt income and the progressive rate structure, and 
to the refund of the withholdings on the purchase of 
foreign currency. In this line, at the beginning of the year, 
the minimum exempt income went from $330,000 to 
$404,000 (and from May onwards, it will be $506,230). 
 
Collection from fuels also suffered contraction in the first 
quarter, by 44.4%, as a result of failure to update the tax 
rate. In fact, the Government has been delaying quarterly 
increases to these taxes based on CPI variation, in an 
attempt to somewhat control the rise in fuel prices.

Conversely, VAT — the tax with the largest share in tax 
revenue — still exhibits a real positive variation in this 
quarter; this was influenced by consumers buying goods 
in advance, a strategy used as a tool for protecting 
themselves against inflation in an economy that does not 
offer adequate financial instruments for saving, without 
losing the race against price increases. 

In turn, the Tax on Personal Assets grew 18.1% as a 
consequence of the increase in the exchange rate, 
which enlarged the taxable base for assets located 
abroad; of the rise in the rate of withholdings on the 
purchase of foreign currency, from 35% to 45%; and of 
the implementation of an additional perception of 25% 
applicable to travel and expenses abroad.

As to expenses, an adjustment had began in the second 
half of 2022, recording a decrease of 9% year-on-year in 
real terms. The first quarter of 2023 shows a deceleration 
in this decline, as expenses decreased by 6%. It should 
be mentioned that, in January, primary expenditure 
increased in real terms as compared to the same month 
of the prior year, due to the payment of expenses incurred 

(but not paid) in December 2022; this deferral made it 
possible to meet the annual goal set with the IMF.  
In this first quarter, social security and welfare payments 
represented more than 50% of primary expenditure, 
although in real terms they decreased by 2%. However, 
within this expenditure there were different performances: 
while contributory and non-contributory pension and 
retirement benefits dropped by 7% and 16%, respectively, 
in real terms, family allowances fell by 30%. On the 
contrary, the segment of other programs increased 67% in 
real terms, which includes, among others, Progresar and 
Argentina trabaja.

The next segment as to share in expenditure is salaries, 
which recorded real rises in the first quarter, as a result of 
the application of salary increases (+8%) agreed upon in 
the previous year.

In turn, subsidies recorded a decrease of 36%, explained 
by the increase in tariffs.

Lastly, financial deficit — that is, primary deficit plus 
interest — has increased due to the upward trend of 
the latter. In the first quarter, the payment of interest 
grew by 35% in real terms. This is in correlation with 
the higher rates offered by Treasury to be able to renew 
indebtedness.

Although the IMF seems reluctant to allow more flexibility 
in the fiscal target, it is true that, in the first quarter, the 
objectives for reserves and primary deficit were both 
unfulfilled. Even when meeting the annual fiscal target 
is still possible, doing so requires greater efforts to 
straighten out the variables of an economy that is already 
showing symptoms of exhaustion.

FIGURE 1

Real year-on-year variation of Non-Financial National Public 
Sector revenues and expenditure

Source: Prepared by the authors based on Ministry of Economy official data.

FIGURE 2

Primary deficit and financial deficit1

Source: Prepared by the authors based on Ministry of Economy official data.
1The value of GDP used is that estimated by the IMF
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Industry 
Roadmap

The local financial ecosystem evolves 
and is still adapting to new technologies 
for an enhanced user experience in 
a challenging environment where, 
although fintech are gaining ground, 
49% of respondents value in-person 
customer service provided by traditional 
banks, according to PwC Argentina 4th 
Banking & Fintech report.

In this new edition, the report that 
shows the trends and outlook for 
traditional financial institutions, fintech 
and payment methods, presents the 
main factors customers consider 
when establishing a relationship with 
a banking institution. The possibility of 
making cash withdrawals free of charge 
(29%) stands out among those factors, 
followed by free account maintenance 
(21%), the efficient operation of their 
mobile app (17%), and finally discounts 
and offers (10%).

Likewise, the main banking products 
and services customers used in 2022 
were transfers (58%), automatic debit 
payments (49%) and credit cards 
(42%). Furthermore, 50% of customers 

used their main bank’s digital 
channels; which shows the growth of 
digitalization and its overall penetration 
across all age groups.

In addition, 41% of respondents 
chose the debit card as their preferred 
method of payment, while 26% 
opted to make payments in cash. It is 
noteworthy that 40% of respondents 
who preferred making debit card 
payments are within the over-55s age 
group, while 48% of those who chose 
cash payments belong to younger 
groups.

According to the report, 82% of 
respondents are satisfied with 
personalized banking customer service, 
while the other 4% are dissatisfied with 
the service provided at a bank branch. 
The main reasons for the customer’s 
negative opinion included excessive 
waiting time and unsolved claims or 
inquiries during their visit. 

Thus, traditional banking is still 
adapting to new technologies in order 
to provide more and better services 

for customers. As an example, 55% of 
respondents conducting transactions 
at traditional banks have made QR 
payments, and most of them prefer 
mobile apps and home banking as 
primary customer service channels.

More than half of the people surveyed 
say that digital apps are less 
bureaucratic to apply for a loan or add 
a new product, which streamlines the 
onboarding process, thus resulting in a 
better user experience. Even so, 58% 
of respondents state using fintech as 
a complement to their traditional bank 
to make payments and transactions 
mainly (85%).
 
This shows customers’ need to solve 
inquiries or make transactions in 
real time, which goes along with the 
technological development and the 
fact that users value more and more 
the responses that meet their needs. 
Although customers of financial 
institutions appreciate the speed and 
agility of transactions offered by digital 
apps, undereducated segments still 
value traditional bank attributes. 
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2022 Banking & Fintech: 
Outlook and trends

Undoubtedly, this evidences that 
traditional banks, fintech and 
payment methods have the actual 
possibility of expanding their 
growth. To that end, customers 
and businesses must be financially 
educated to reduce the use of 
cash, thus avoiding informality 
and promoting alternatives, such 
as debit cards, transfers or digital 
wallets.

Rosana Mazza, Digital 
Services & FS Consulting 
Partner, PwC Argentina



Customs 
& FX

After a few weeks of relative regulatory 
calm, on April 21 the Argentine Central 
Bank (“BCRA”) issued Communication 
“A” 7746, which imposed new 
restrictions on companies eager to 
make payments through the Foreign 
Exchange Market (“FX Market”), 
particularly for the payment of 
services. 

Even when many believed that there 
was no room for further restrictions, it 
was provided that for the payment of 
certain professional services (research 
and development services; legal, 
accounting and management services; 
advertising, market research and 
public opinion surveys; architectural, 
engineering and other technical and 
business services), access to the 
FX Market may only take place after 
60 calendar days from the date of 
approval of the SIRASE declaration 
(hereinafter “the Declaration”).

It is curious that this regulation did not 
cover that the SIRASEs, upon reaching 
the “APPROVED” status, are valid for 
30 calendar days from the date on 
which they acquired such status. 

Thus, there was a discrepancy 
in the validity of the Declaration 
between such BCRA regulation and 
the Joint General Resolution No. 
5342/23 of AFIP and the Secretariat 
of Trade: when considering the 60 
calendar days established by the 
Communication and the 30 days of 
validity of the Resolution (without 
considering the extension), at the time 
of requesting access to the FX Market, 
the Declaration would have already 
expired. This discrepancy can only be 
explained by the state of turmoil with 
which exchange resolutions have been 
issued.

One week after the publication of the 
Communication, the Joint General 
Resolution No. 5351/2023 from the 
Federal Administration of Public 
Revenue and the Secretariat of Trade 
(published on 04/27/2023) was issued, 
which finally establishes that the 
validity of the SIRASE will be of 90 
calendar days from the date it has 
acquired the status of “APPROVED”. 
In this way, the time lag resulting from 
the publication of the Communication 
would have been resolved. 

Restrictive excess, and a sign of mercy
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Note that this regulation provides for 
this new term to pay certain services 
abroad, but this is not the only new 
feature.

With a focus on international 
freight forwarding companies, the 
Communication provides that in the 
case of local agents that collect in 
Argentina the fees for freight and other 
transportation services rendered by 
non-residents to residents, the FX 
Market may be accessed as from 90 
calendar days counted from the date of 
effective rendering of the service. 

Additionally, and after the little effort to 
seek one of the few foreign payment 
channels available, the control agency 
established the requirement of prior 
authorization (which, as is well known, 
in practical terms seems to operate as 
a de facto prohibition) for the payment 
to related counterparties of interest on 
commercial debts for imports of goods 
and services, and interest on financial 
loans abroad.

Finally, the monetary authority 
modified the period of prohibition 
to access the FX Market when 
transactions have been made with 
securities as from April 21, 2023, from 
90 days to 180 calendar days. In the 
case of transactions with securities 
issued under Argentine law, the period 
to be computed will remain at 90 
calendar days. 

Interestingly, the BCRA itself seems 
to recognize that it is being dragged 
into an extremely burdensome 
situation. Thus, in this sense, a sort 
of (insufficient) palliative is enabled 
through the implementation of a 
“Special Bank Account” that will 
allow the deposit of funds that will 
be remunerated according to the 
evolution of the official exchange rate. 
However, this account may be used 
specifically for certain transactions 
listed in the regulation.

This is a summary of the latest news 
on exchange control, which seems 
to have reached such a severe 
regulatory restriction scenario that the 
BCRA itself had to think about how to 
help companies to survive it.



Federal
Landscape

Province: La Pampa
Region: Pampas Region

Note 1 (rates): Labour Market, INDEC, 4th quarter 2022.
Nota 2 (employment): Ministry of Labour, Employment and Social Security. 
Report of the registered work, January 2023.

366,022  2.2 143,440

Province Region Nation

Employment rate 43.8% 44.9% 44.6%

Unemployment 7% 6.5% 6.3%

Activity rate 47.1% 48% 47.6%

Employment* 
(in thousands)

 39.8  4,744.4  6,333.9 

Employment and income indexes

*Registered private sector employees by province

The province of La Pampa is part of the Pampas Region of 
Argentina, and limits to the north with Mendoza, San Luis and 
Córdoba; to the east with Buenos Aires; to the south with Río 
Negro; and to the west with Neuquén and Mendoza. La Pampa 
is located in an area where climate is temperate and semi-arid. 
The northeast region of the province records the highest levels 
of precipitations and mild temperatures, whereas in the west 
and southwest regions, the temperature range is wider, due to 
the continental climate.  

Its main economic activities include agriculture (mainly wheat, 
sunflower and corn production), industry, and hydrocarbon 
production. 
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Province of 
La Pampa

Population Population density
(pob/km2)

Area in km2



Tax revenues by origin, 3Q 2022

Total income and expenses, millions of pesos 
and year-on-year change, % 

Fiscal Result, millions of pesos

Stock of provincial debt, in millions of pesos(1)

Composition of current expenses, 3Q 2022

Fiscal Indicators

In the third quarter of 2022, the Non-Financial Public 
Administration of the province of La Pampa recorded an 
accumulated primary profit of ARS 6.77 billion. Such figure 
results from a total income of ARS 153.39 billion and primary 
expenses amounting to ARS 146.61 billion.

Total income increased by 76.1% compared with the same 
period of the previous year. In turn, total accrued expenses 
increased 76%, compared to the ARS 83.84 billion expenses 
incurred in the third quarter of 2021. 

The total provincial public debt, excluding floating-rate debt, 
stood at ARS 2.52 billion at September 30, 2022.

Source: Ministry of Economy.

Note: data on an accrual basis.

Source: National Directorate of Provincial Affairs, Ministry of Economy.
Notes:
1) All data are preliminary and subject to revision. Floating Debt is not included.
2).- Federal Trust Fund for Regional Infrastructure.
3).- Provincial Development Trust Fund.
4).- Securities expressed at Residual Value.
* Information accumulated until 09-30-2022

9

Source: Ministry of Economy.

Note: data on an accrual basis.

Source: Ministry of Economy.

Note: data on an accrual basis.

Source: Ministry of Economy.

Note: data on an accrual basis.
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La Pampa 2022 2021

Ranking position 11 13

Value  1,206  838 

Regional participation 1.8% 1.4%

National participation 1.4% 1.1%

Exports

Note: Prepared by PwC Argentina based on INDEC statistics.

Main Exports

Main destinations

In 2022, provincial exports amounted to USD 1.21 billion, a 43.9% 
rise compared to the previous year. The main exported products 
were cereals (mainly corn, wheat and, to a lesser extent, barley), 
representing 65.8% of total provincial exports; and meat and its 
preparations (mainly beef) increased 50.4%, accounting for 16.6% of 
total provincial exports. 

The production of seeds and oilseeds was also relevant, representing 
11.3% of total provincial exports, which totaled USD 136 million 
and had a positive impact on the total provincial exports due to the 
25% increase in soybean shipping. Export destinations were diverse, 
topped by China (20.2%), the ASEAN (14%), Maghreb and Egypt 
(10.6%), and the Middle East (8.8%), followed by Rest of ALADI, the 
European Union, the Republic of Korea and Mercosur (with lower 
percentages).

Note: Prepared by PwC Argentina based on INDEC statistics.
*Bolivia, Colombia, Cuba, Ecuador, Peru and Export Processing Zones.
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Note: Prepared by PwC Argentina based on INDEC statistics.
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Value Var i.a Province vs Nation

Fuel Sales (February-2023), accumulated in cubic meters

• Regular diesel  39,054 -7.4%

• Premium diesel  13,038 -17.0%

• Regular gasoline  19,108 4.6%

• Premium gasoline  10,294 -9.3%

Car Patenting (March-2023), quantity

• Automobiles  446 -10.4%

• Motor vehicles  492 18.6%

Supermarket Sales (January-2023), million pesos  3,121 2.6%

Tourism (December-2023), in units

• Occupied rooms or units  9,994 9.6%

• Occupied vacancies  26,291 17%

• Travelers  19,539 53.2%

• Average length of stay of tourists (in days)  1.3 -23.6%

Province
activity

Nation La Pampa*Real variation, Consumer Price Index Pampas Region Argentina Base 2016=100

The agribusiness sector is mainly developed in the northeast area of the 
province, given the rainfall regime and soil quality. Cereals, oilseeds and 
fodder crops are grown, and the most important crops include wheat, 
corn and sunflower. Livestock is developed in almost the whole province. 
It is mainly based on the breeding and fattening of cattle and, to a lesser 
extent, of sheep, goats, horses and pigs. 

The province’s main industries include oil, dairy, salt extraction and 
packaging, flour mills, among others. Fields for hydrocarbon production, 
such as oil and gas, are located to the southwest region of the province 
and are part of the Neuquén Basin. 

La Pampa is one of the first manufacturers of sodium chloride in the 
country, and its main fields are in the departments of Caleu Caleu, Hucal, 
Atreucó and Guatraché. Calcium sulfate, or gypsum, is located in Puesto 
Romero and Casa de Piedra, department of Puelén, and in Puelches, 
Lihuel Calel. The province also has fields of carbonate rocks, basalt, 
granite, bentonite and diatomite.

Tourism is an important part of the province economy as well. Its main 
tourist attractions are Lihué Calel National Park, Luro Park, and Laguna 
Don Tomás Recreational Park.

Note Fuel Sales: Source: Under Secretary of Hydrocarbons, Ministry of Economy.
Note Car Patenting: source: SIOMAA, http://www.siomaa.com/InformeSector/
Reportes.
Tourism Note: Source: INDEC, Hotel Occupancy Survey. 
Note Supermarket Sales: source: INDEC, National Directorate of Statistics and 
Prices of Production and Trade.
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Macro
Monitors

Inflation

Source: Own calculations based on INDEC and UTDT.

Reserves and central bank assets

Source: Own calculations based on Central Bank of Argentina.

Price of Soy and Oil, index2004=100

Source: own calculations based on CBOT y WTI NYMEX.

Foreign Trade

Source: Own calculations based on INDEC.

Monthly Industrial Estimator

Source: Own calculations based on INDEC.

Exchange rate: Spot and Futures

Source: Own calculations based on Rofex.

Real exchange rate index: Dec-99=1

Source: Own calculations based on Central Bank of Argentina.

Income and Expenses of the National Non-Financial 
Public Sector

Source: Own calculations based on Secretary of Finance.
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Activity and Prices 2020 2021 2022 Dic-22 Jan-23 Feb-23 Mar-23
Real GDP, var % y/y -9.9% 10.3% 5.2% 1.9% - - nd
CPI National, var % y/y 36.1% 50.9% 94.8% 94.8% 98.8% 102.5% 104.3%

CPI San Luis, var % y/y 41.8% 50.7% 92.5% 92.5% 95.8% 101.3% 101.5%

Industrial Production, var % y/y -7.5% 15.6% 4.4% -2.6% 6.7% -1.4% nd
International Reserves (end period, USD mn) 39,410 39,662 44,598  44,598  41,417  38,709  39,060 
Import Cover (month of reserves) 11.17 7.53 6.56 8.89 7.72 7.70 5.76

Implicit exchange rate (M0 / Reserves) 62.68 92.13 116.68  116.68  128.37  134.85  137.47 

$/USD, end period 84.15 102.75 177.13 177.1 186.9 197.2  209.0 

External Sector 2020 2021 2022 Dic-22 Jan-23 Feb-23 Mar-23
Exports, USD mn 54,884 77,935 88,445 6,119 4,925 5,239 5,723
Imports, USD mn 42,354 63,185 81,522 5,017 5,368 5,029 6,782
Comercial Balance, USD mn 12,530 14,750 6,923 1,102 -443 210 -1,059

Currency liquidation by grain exporters, USD mn 20,274 32,808 40,438 3,707 928 645 1,229

Labor* 2020 2021 2022 Dic-22 Jan-23 Feb-23 Mar-23
Unemployment, country (%) 11.0 7.0 6.3 6.3 - - nd
Unemployment, Greater Buenos Aires (%) 12.6 7.4 7.0 7.0 - - nd

Activity rate (%) 45.0 46.9 47.6 47.6 - - nd

Fiscal 2020 2021 2022 Dic-22 Jan-23 Feb-23 Mar-23

Income, $mn 6,635,239 11,004,880 19,982,483 2,307,476 2,265,962 2,126,338 2,336,942

VAT, $mn 1,905,385 3,243,608 5,831,330 662,236 729,271 691,567 847,637

Income tax, $mn 1,467,303 2,346,646 4,715,417 562,230 471,846 465,697 447,645

Social Security System, $mn 1,485,127 2,303,573 4,149,078 438,169 636,519 526,155 562,745

Export Tax, $mn 387,643 963,117 1,649,418 218,766 65,105 48,666 48,321

Primary expenses, $mn 6,311,785 9,209,324 15,476,958 1,963,427 1,772,050 1,621,987 1,815,982

Primary result, $mn -1,749,957 -980,241 -1,659,748 -441,512 -203,938 -228,134 -257,856

Interest, $mn** 671,928 775,448 1,663,904 271,565 397,009 262,738 162,172

Fiscal results, $mn -2,292,830 -1,664,482 -3,152,757 -685,101 -537,970 -485,591 -388,006

Financial - Interest Rates*** 2020 2021 2022 Dic-22 Jan-23 Feb-23 Mar-23
Badlar - Privates (%) 34.21 34.20 69.45 69.45 69.58 69.90 71.29
Fixed Terms $ (30-59d Private banks) (%) 34.75 34.61 70.15 70.15 70.22 70.49 71.77
Mortgages (%) 32.29 29.85 62.71 62.71 58.18 57.28 63.19
Pledge (%) 32.29 27.81 48.60 48.60 46.21 47.24 48.87
Credit Cards (%) 41.93 41.89 77.10 77.10 79.28 79.94 79.28

Commodities**** 2020 2021 2022 Dic-22 Jan-23 Feb-23 Mar-23
Soy (USDTn) 350.1 505.1 569.8 541.7 554.9 561.3 547.2
Corn (USD/Tn) 143.0 229.1 273.2 256.2 263.9 264.2 250.9
Wheat (USD/Tn) 201.9 258.1 331.3 274.9 273.6 276.2 252.6
Oil (USD/Barrel) 39.3 68.1 94.3 76.5 78.2 76.9 73.4

* Quarterly figure. The year corresponds to Q4
** includes intrasector public interest
*** anual data corresponds to the daily weighted average of December
**** One moth Future contracts, period average

Source: Source: INDEC, Secretary of Finance, Ministy of Economy, BCRA,
AFIP, Ministry of Treasury and Finance of the City of Buenos Aires,
CIARA, CBOT, NYMEX.
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