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Disclaimer

THIS PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES IN ANY JURISDICTION OR AN INDUCEMENT TO 
ENTER INTO INVESTMENT ACTIVITY. THIS PRESENTATION HAS BEEN PREPARED BY THE PROVINCE OF LA RIOJA (THE “PROVINCE”) SOLELY FOR 
INFORMATION PURPOSES. THIS PRESENTATION DOES NOT CONTAIN ALL THE INFORMATION THAT IS MATERIAL TO AN INVESTOR. NO PART OF THIS
PRESENTATION, NOR THE FACT OF ITS DISTRIBUTION, SHOULD FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT OR
COMMITMENT OR INVESTMENT DECISION WHATSOEVER. THIS PRESENTATION IS NOT FINANCIAL, LEGAL, TAX OR OTHER PRODUCT ADVICE.
NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE AS TO, AND NO RELIANCE SHOULD BE PLACED ON, THE FAIRNESS, ACCURACY, 
COMPLETENESS OR CORRECTNESS OF THE INFORMATION OR ANY OPINION CONTAINED HEREIN. THE INFORMATION CONTAINED IN THIS 
PRESENTATION SHOULD BE CONSIDERED IN THE CONTEXT OF THE CIRCUMSTANCES PREVAILING AT THE TIME AND WILL NOT BE UPDATED TO 
REFLECT MATERIAL DEVELOPMENTS THAT MAY OCCUR AFTER THE DATE OF THE PRESENTATION. NEITHER THE PROVINCE NOR ANY OF ITS AFFILIATES,
AGENTS, DIRECTORS, EMPLOYEES, OFFICIALS OR ADVISORS SHALL HAVE ANY LIABILITY WHATSOEVER (IN NEGLIGENCE OR OTHERWISE) FOR ANY LOSS 
ARISING FROM ANY USE OF THIS PRESENTATION OR ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION WITH THIS PRESENTATION.

This presentation may contain statements that reflect the Province’s beliefs and expectations about the future. These forward- looking statements 
are based on a number of assumptions about the future, some of which are beyond the Province’s control. Forward-looking statements include, 
without limitation, any statement that may predict, forecast, indicate or imply future results, performance or achievements, and may contain words 
like “believe,” “may,” “will,” “estimate,” “assume”, “continue,” “anticipate,” “intend,” “expect” or any other words or phrases of similar meaning. 
While these forward-looking statements might have been reasonable when formulated, they are subject to certain risks and uncertainties, including 
the potential effects of current events, such as the COVID-19 pandemic, that are not reasonably foreseeable at this time, that could cause actual 
results to differ materially from those contemplated by the relevant forward-looking statements. Accordingly, the Province gives no assurance that 
actual events will not differ materially from the information included in this presentation. Any forward-looking statement contained in this 
presentation reflects the current views of the Province with respect to future events, and the Province assumes no obligation to publicly update or 
revise these forward-looking statements for any reason, or to update the reasons actual results could differ materially from those anticipated in these 
forward-looking statements, even if new information becomes available in the future, except as otherwise required by applicable law.
The inclusion of the projected financial information in this document should not be regarded as an indication that we consider the projections to be a 
reliable prediction of future events. As such, no representation can be made as to the attainability of projections or other estimations of future 
results.
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Argentine Macroeconomic Crisis
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Industrial Activity Index (%) SMEs Activity Index (%)

Source: INDEC (National Institute of Statistics and Census), IMF and Ministry of Economy of the 
Republic of Argentina.
Note: Actual results may differ materially from the estimates and projections included above.
(1) Data corresponding to the Republic of Argentina.
(2) Source: INDEC  - Monthly Estimator of Economic Activity as of August 2020. Data available until 

June 2020.

(3) Source: Construya Group as of August 2020.
(4) Source: Industrial Manufacturing Production Index (IPIM) elaborated by INDEC. Data available 

until July 2020.
(5) Source: Small and Medium Enterprises Activity Index elaborated by the Argentine Confederation 

of Medium Enterprises. Data available until July 2020.

Economic activity in Argentina has been seriously affected by the 
COVID-19 crisis 

Construya Index
(accumulated vs. previous year)(1)(3)

• A mandatory lockdown in 
Argentina began in March 
2020, as a precautionary 
measure for the COVID-19

• Even though a gradual 
reopening of certain 
industries in different 
provinces has been allowed 
during subsequent months, 
many of them are still 
suspended or limited

• This situation generated an 
abrupt decline in the 
country’s industrial activity, 
leading to one of the largest 
drops in GDP in recent 
decades

• Activity is expected to 
continue decreasing vs. 
2019 levels during coming 
months, with a gradual 
recovery from 2021 
onwards

Real Annual GDP Growth(1) Real Monthly GDP Growth
(accumulated vs. previous year)(1)(2)

(3%) (2%)
(3%)(3%) (2%) (2%) (2%) (2%) (2%)

(5%)

(11%)
(13%)(13%)

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

(15%)

(14%)

(13%)

(11%)

(9%)

(8%)

(4%)
(5%)

(17%)

(32%)

(32%)

(27%)

(21%)

(18%)

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

Economic Activity Indicators
(accumulated vs. previous year)(1)

(4)

2019 2020

2019 2020

2019 2020
(5)
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Source: INDEC (National Institute of Statistics and Census), BCRA (Central Bank), IMF and Ministry of 
Economy of the Republic of Argentina.
Note: Actual results may differ materially from the estimates and projections included above.
(1) Data corresponding to the Republic of Argentina.
(2) Source: Ministry of Economy of the Republic of Argentina. 2020 and 2021 data from the 2021 

National Budget (bill referral message, Section 9.3).

(3) Source: Ministry of Economy of the Republic of Argentina. Data available until July 2020. Data in 
real terms (Jan-19=100).

(4) Source: 2021 National Budget.

The pandemic has generated a strong deterioration in the Argentine 
fiscal situation

Tax Collection Contraction
(accumulated vs. previous year)(1)(3)

• COVID-19 contributed to the 
deterioration of the National 
fiscal accounts, mainly on the 
back of: 

• The reduction in tax 
collection, generated by a 
lower activity level

• The stimulus package 
implemented by the 
Government, which is 
estimated to account for 
~6.6% of 2020 GDP, including 
~4.7% of direct fiscal costs 
(i.e. cash grants and 
subsidies) and ~1.9% of 
indirect commitments (i.e. 
credits and guarantees)

Fiscal Balance Evolution(1)(2)

COVID-19 Crisis Mitigants(4)

Primary Balance
(% GDP)

Monthly Fiscal Balance
(US$bn)

2020

• The National Government has implemented different economic 
measures in order to mitigate the effects of the COVID-19 
crisis, including, among others:

 Emergency Assistance Program for Work and Production 
(“ATP”) which consists on supporting companies in 
reducing labor costs, mainly through the postponement of 
the payment of social contributions and through the 
assistance in the payment of salaries

 Emergency Family Income (“IFE”) which consists on a 
monthly monetary transfer of AR$ 10,000 destined to the 
most vulnerable social sectors

 Different measures aimed at boosting credit to the 
productive sector, with the objective of assisting in the 
economic reactivation
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48%
54%

32%
29%

2018 2019 2020E 2021E

Source: INDEC (National Institute of Statistics and Census), BCRA (Central Bank) and Ministry of Economy of the Republic of 
Argentina.
Note: Actual results may differ materially from the estimates and projections included above.
(1) Data corresponding to the Republic of Argentina.
(2) Source: Ministry of Economy of the Republic of Argentina. 2020 and 2021 data from the 2021 National Budget.

(3) Source: J.P. Morgan. Last data as of September 22nd, 2020

Key monetary variables

Gross International Reserves
(US$bn)(1)

• High prevailing inflation levels, 
which are expected to only 
gradually decrease in coming 
years

• Strong devaluation as well as a 
drop in international reserves 
affect the capacity of repaying 
debt denominated in foreign 
currencies, for both the public 
and private sector

• Argentina, both at the National 
and Provincial level, currently 
does not have access to 
international credit markets at 
reasonable rates

Annual Inflation Rate(1)(2) 

Country Risk (EMBI+)
(bps)(1)(3)

37

75

Jan Mar Jun Aug Nov Jan Apr Jun Sep

Fx Evolution(1)

713

1,353

Jan Mar Jun Sep Dec Mar Jun Sep

66

43

Jan Mar May Jul Sep Dec Feb Apr Jun Sep

2019 2020 2019 2020

Sovereign Debt 
Restructuring

2019 2020
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2
Current Situation of the Province
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Source: Ministry of Economy and Public Finance of the Province of La Rioja and General Directorate of Statistics and Census, Ministry of Labor, Employment 
and Industry of the Province of La Rioja.
(1) Includes National tax income, current transfers and capital transfers from the Non-Financial Public Administration.

The economy of the Province is characterized by low private activity 
and high dependence on National Government Resources

High Reliance on National Income(1)

• The Public Sector has historically 
been the largest contributor to the 
Province’s GDP

• Services administered by the 
Provincial Government include: 
commerce, education and financial 
services

• The Public Sector represents 
+90% of the construction 
activity

• Banco Rioja constitutes 50% of 
the financial services sector

• More than 80% of the income of 
the Province comes from the 
National State, including co-
participation resources and 
discretionary transfers

• In this context, one of the strategic 
objectives of the Province is to 
create additional sources of
income and employment, including 
the development of the Parque
Arauco wind farms

2017 GDP by Sector

23%

21%

19%

10%

6%

3%

18%
Public Administration

Real Estate

Financial Intermediation

Manufacturing

Education

Construction

Others

90.6% 90.2% 89.4% 
86.8% 86.4% 

2015 2016 2017 2018 2019

% of Total Income
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915 878 
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85 98 

91 

167 174 

83 

100 97 

61 

148 129 

19 

1,416 

1,114 

1,377 

1,031 

869 

47,727 42,461 46,762 44,248 41,940 

2015 2016 2017 2018 2019

Tributarios de Origen Nacional No Tributarios de Origen Provincial Transferencias Corrientes Tributarios de Origen Provincial De Capital

Var.
(37%) 

Source: Ministry of Economy and Public Finance of the Province of La Rioja.
Note: Constant AR$ as of 2019 (considers the average inflation to calculate the results in constant AR$). Figures converted to US$ using average exchange rates 
published by the Central Bank of Argentina (Com. A3500).

Total Income Evolution
(US$mm)

(Constant 
AR$mm)

The Province’s income has significantly decreased during recent years

Main Variations

• Capital Income: ~85% reduction in capital transfers in 2019 mainly due 
to lack of priority of the previous National Administration to make 
investments in infrastructure in the Province. As a result, La Rioja has a 
public service infrastructure in relatively precarious conditions and with 
low population coverage. ~100% of the public services are administered 
by the province

• Resources from the National Government:
o Tax: Decrease in real terms mainly due to the impact of the national 

recession in the co-participation resources
o Current Transfers: Significant decrease due to the elimination of the 

Federal Solidarity Fund in 2018 (in 2017 was 
~US$23mm/~AR$790mm in constant terms), and a decrease in non 
co-participation transfers that are negotiated annually

(30%)

(8%)

(52%)

(38%)

(85%)

Var. 
’17 – ‘19
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47,727 42,461 46,821 44,248 41,891 
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National Tax Provincial Non-Tax Current Transfers Provincial Tax Capital
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Personal Transferencias Corrientes Bienes y Servicios De Capital Otros Intereses y Gastos de la Deuda

Total Expenses Evolution
(US$mm)

• Since 2017, the Province has conducted a significant adjustment to its expenses
• Current Expenses: ~3% reduction in real terms in the period, excluding interests and debt expenses
• Capital Expenses: +60% decrease in real terms, with investment in infrastructure at historic lows

• As a result, the Provincial infrastructure very deteriorated, but also there have been delays in the start-up of the Parque Eólico
Arauco

• In 2018-2019 capital expenditures represented, on average, 12% of total income, compared to a historical average of ~21% between
2009 and 2017

• Debt-related expenses represent a growing burden on resources, as a result of the devaluation of the Peso

(Constant 
AR$mm)

Source: Ministry of Economy and Public Finance of the Province of La Rioja.
Note: Constant AR$ as of 2019 (considers the average inflation to calculate the results in constant AR$). Figures converted to US$ using average exchange 
rates published by the Central Bank of Argentina (Com. A3500).

The Province has carried out an important fiscal effort to control its 
expenses

634 660 
433 

325 319 

232 

149 198 

131 

240 
302 

72 

14 

29 

39 

1,370 

1,094 

1,514 

1,112 

911 

46,173 41,696 51,428 47,735 43,936 

2015 2016 2017 2018 2019

Wages Current Transfers Goods and Services Capital Others Interest and Debt Expenses
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639 
580 

491 
419 

2017 2018 2019 2020

184 
235 

1Q 2Q

227 
264 

1Q 2Q

281 
299 

1Q 2Q

279 
361 

1Q 2Q

190 199 

1Q 2Q

230 228 

1Q 2Q

280 303 

1Q 2Q

276 
366 

1Q 2Q

Goods and Services Capital

Total Expenses
(US$mm)

• The COVID-19 pandemic has 
deepened the recession both 
at the National and 
Provincial level and 
represents a threat to the 
socio-economic 
development of the Province

• In this context, the 
Province’s income has 
continued to significantly 
decrease and does not 
reflect favorable short-term 
perspectives

• The Province has continued 
with its effort to contain its 
expenses as far as possible

Current situation of the Province in the context of COVID-19

Total Income(1)

(US$mm)

Source: Ministry of Economy and Public Finance of the Province of La Rioja. 
Note: Constant AR$ as of 2020 (considers the average inflation to calculate the results in constant AR$. Figures converted to US$ using average exchange 
rates published by the Central Bank of Argentina (Com. A3500).
(1) Excludes extraordinary transfers due to COVID-19.

2017 2018 2019 2020

2017 2018 2019 2020

Accumulated 1st Semester

National Tax

Accumulated 1st Semester

12,235 16,257 12,414 15,809 13,335 14,320 642 
583 

458 
389 

2017 2018 2019 2020

11,654 13,475

(Constant AR$mm)

Provincial Non-Tax Current Transfers Provincial Tax Capital

12,363 16,069 12,479 15,597 13,163 16,598 11,323 15,897

Personal Current Transfers Others Interest and Debt Expenses
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Primary and Financial Balance
(US$mm)

The Province currently generates an unsustainable deficit in the long-
term 

Source: Ministry of Economy and Public Finance of the Province of La Rioja. 
Note: Constant AR$ as of 2019 (considers the average inflation to calculate the results in constant AR$). Figures converted to US$ using average exchange 
rates published by the Central Bank of Argentina (Com. A3500).

The Province has registered a ~1% fiscal deficit, on average, between 2009 and 2019, with high volatility

2,029 1,135 (3,736) (1,814) (1,008)
(Constant 
AR$mm)
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(42)

(3)

3.6% 

1.9% 

(10.9%)
(8.4%)

(5.0%)

4.7% 

2.9% 

(8.6%)

(4.4%)

(0.4%)

2015 2016 2017 2018 2019

Primary Balance (US$mm) Financial Balance (% of Current Income) Primary Balance (% of Current Income)
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Current Status of Parque Arauco

• Parque Eólico Arauco (“PEA”) has 3 operating projects with 
an installed capacity of ~150MW (PEA I-II and VAR) and 
another 3 projects under development

• Its location and stable wind conditions are among its key 
advantages

• Parque Arauco has long-term contracts already signed or in 
execution process with CAMMESA, the National Electricity 
Market Administration Company

• As of today, PEA has conducted investments for 
US$391mm, including US$251mm financed with the 
proceeds of the Green Bond, structured as a loan from the 
Province

• In addition to the financial debt with the Province, PEA 
currently has the following contractual and contingent 
liabilities: 

• Banco Nación: ~US$6mm

• Commercial: ~US$23mm

• Potential penalties

• PEA potentially requires significant additional investments 
for projects currently under evaluation in a context of 
limited access to financing for the Province in coming years

• Additionally, the Province plans to allocate a relevant part 
of the flows generated by PEA during 2021-2022 to public 
investment in infrastructure, which is highly necessary for 
the socio-economic development of La Rioja

Financing Structure

Ownership and Organizational Structure

Green Bond La Rioja Province
Parque Eólico Arauco

S.A.P.E.M.
Subsidiaries

• Total issuance of 
US$300mm by the 
Province

• Used US$251mm as a 
loan to PEA for the 
development of projects 
and most of the 
remaining part for coupon 
payments for the Green 
Bond

• Received the funds from 
the Province in the form 
of a loan, which replicates 
the structure of the Green 
Bond

• Allocated the funds to PEA 
I-II and also granted loans 
to the Subsidiaries

• Received the funds for 
the construction of the 
wind farms

1 2 3 4

Government of the 
Province of La Rioja

Integración Energética
Argentina S.A.  

(“IEASA”)(1)

92.3% 7.7%

100% 100% 75%

(“VAR”) (“AR”) (“LAR”)

(PEA I-II and 
PEA III)

251

Loan Granted by the Province (US$mm)

(1) The National Government is the owner of IEASA, who has the option to recapitalize PEA to increase its stake to 25%.

Loan Granted by PEA S.A.P.E.M. (US$mm)

178 22

51
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PEA I-II PEA III VAR AR

Parque Eólico Arauco S.A.P.E.M. Parque Eólico Arauco S.A.P.E.M. Vientos de Arauco Renovables S.A.U. ("VAR") Arauco Renovables S.A.U.

50 52 100 97

Operational Under assessment Operational Under assessment

CAMMESA - Ongoing 

SE 108/2011 

(10 yrs)

No PPA

CAMMESA - Ongoing

RenovAr 1.0 

(20 yrs)

CAMMESA - Pending Execution

RenovAr 1.5 

(20 yrs)

35.4% 38.0% 41.5% 38.4%

P(90) P(90) P(90)

2012 /  2013

(Phase I / Phase II)
-- February 2020 --

126 -- 67 57

124

[3]

164

[56]

173

[26]

94

[80]

National and Provincial Governments
National and Provincial Governments, 

and Green Bond for realized investments
Green Bond Green Bond for realized investments

IMPSA IMPSA Siemens Gamesa Siemens Gamesa

Parque Eolico Arauco I Parque Eolico Arauco II

Subsidiary

Nominal Capacity (MW)

Current Status

Sources of Funds

Technology

PPA (remaining)

Capacity Factor

COD

Price (US$/MWh)

Total Investment + 

Commercial Debt [pending] 

(US$mm)

(1)

Parque Arauco Situation Update (Cont’d)

Key Project Highlights

(1) Based on historical figures.
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Guidelines
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Principal Payments are concentrated in 2022-2025, generating a debt service 
that does not comply with the premises of the Fiscal Responsibility Law and 
leaves the Province exposed to a high refinancing risk in a context of no 
market access

1

High coupons combined with successive devaluations have led to an interest 
burden that represents an increasing percentage of revenues3

PEA cash flows will not be available for the repayment of the debt in the short 
term4

Virtually all of the debt (~90%) is denominated in foreign currency, highly 
exposing the Province to the devaluation effects2

Current status of the Provincial debt

The Province is experiencing a critical financial situation and does not have sufficient resources to face its debt



18

Total Public Debt
(as of June 2020)

US$300mm

Subject to debt 
restructuring process

US$370mm

Source: Ministerio de Hacienda y Finanzas Públicas, Provincia de La Rioja.

Public Debt Composition

Green Bond
81%

National 
Government

9%

IFIs
8%

Financial Institutions
1%Others

1%
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1.5% 

0.5% 0.5% 0.6% 0.5% 

1.1% 

0.9% 

2.2% 

4.0% 
4.6% 

2.7% 

1.3% 

2.7% 

4.6% 

5.1% 

2015 2016 2017 2018 2019

Principal Interest

Debt Stock Evolution
(% de Current Income)

The debt burden has constantly increased, while provincial resources 
have deteriorated

Source: Ministry of Economy and Public Finance of the Province of La Rioja.

Var.
+3.5 p.p

Debt Service Evolution
(% de Current Income)

12.3% 
13.8% 

39.6% 

53.7% 
55.4% 

2015 2016 2017 2018 2019
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Projected Debt Service of Current Debt
(US$mm)

The current debt service is not sustainable

Source: Ministry of Economy and Public Finance of the Province of La Rioja.
Note: The estimates and projections above reflect the current opinion of the Province based on available information and assumptions about the future that 
are currently considered reasonable, but that are subject to risks and uncertainties beyond the control of the Province. Actual results may differ materially 
from the estimates and projections included above. Debt service includes interest and principal amortizations.
(1) Includes debt with the National Government, Financial Institutions, Local Bonds and Others.

7.9% 
6.3% 

16.7% 16.1% 

13.5% 

12.1% 

2.0% 2.1% 2.2% 2.3% 2.4% 

15.0% 

2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

Total Debt Service (% of Current Income net of Co-participation to Municipalities)

Limit imposed 

by the Fiscal 

Responsibility 

Law

(1)

28 29 

101 93 
86 79 

48 42 

114 115 
100 94 

16 18 19 22 23 

2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

AR$ Debt Service US$ Debt Service - International Bonds US$ Debt Service - IFIs
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Restructuring Guidelines

1 32

Coupons must be aligned 
to the actual payment 

capacity, including cash 
flows from PEA, and 

conform to the guidelines 
provided by the Nation

Principal amortizations 
should not be 

concentrated to mitigate 
refinancing risk and 

considering the existence 
of long-term cash flows 

from PEA linked to the US$

An initial grace period 
with low coupons is 
needed to allow the 

economic recovery of the 
Province. Said guideline 

also considers the 
Nation's objective to 
increase its reserves

Debt service must be aligned with the reality of the Province and its resources, including future cash flows from PEA, and to the guidelines provided 
by the Nation, due to the high dependence on national revenues
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Main Assumptions

Projections Framework1

• Projections incorporate assumptions presented by the Republic in its 2021 National Budget regarding national GDP growth and inflation, which include the 

projected ongoing impact from COVID-19

‐ A real decline of 12.1% in national GDP is forecasted for 2020, followed by a recovery in 2021 and 2022 and a long-term real growth of 1.7%

‐ Inflation is assumed to be 33.0% in 2020 and 29.0% in 2021 and gradually decrease to a long-term value of 7.0% by 2026

• Projections do not include any revenues from PEA and do not contemplate any further loan or capital injections to the Company

Income2

• Income is assumed to plummet in 2020 mainly due to lower co-participation. A recovery in projected in 2021 and 2022

• Projections take into account the high relevance of income from the National Government, both recurrent and discretionary

• Little room to improve Provincial income

Expenses3

• Projections consider the Province’s rigid expense structure due to the high percentage of Wages

‐ The are no budgeted public sector workforce increases

• Projected capital expenses are scheduled to improve the existing energy, water, sanitary and road infrastructure of the Province. Capital expenses are estimated 

to represent an average of ~13% of total income, compared to a 2009-2019 historical average of ~ 19%. Key projects for the productive development of the 

Province were taken into account, such as:

‐ High voltage line from the city of La Rioja to the Chilecito

‐ Gas pipeline Casa de Piedra – Chilecito to provide natural gas to the Province

Fiscal Balance4

• The Province assumes a gradual fiscal consolidation, reaching a long-term primary surplus of 0.8% average, compared to an average primary deficit of ~1% 

between 2009 and 2019

Source: Ministry of Economy and Public Finance of the Province of La Rioja.
Note: The projections consider only the Non-Financial Public Administration. The estimates and projections above reflect the current opinion of the Province based 
on available information and assumptions about the future that are currently considered reasonable, but that are subject to risks and uncertainties beyond the 
control of the Province. Actual results may differ materially from the estimates and projections included above.
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2020-2030 Scenario

Source: Ministry of Economy and Public Finance of the Province of La Rioja.
Note: The projections consider only the Non-Financial Public Administration. The estimates and projections above reflect the current opinion of the Province based 
on available information and assumptions about the future that are currently considered reasonable, but that are subject to risks and uncertainties beyond the 
control of the Province. Actual results may differ materially from the estimates and projections included above.
(1) Excludes income from PEA.

AR$mm 2019 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

Income
Provincial 4,237 6,027 7,550 8,869 10,273 11,797 13,202 14,126 15,854 17,802 20,000 22,481

Tax 2,934 4,298 5,545 6,875 8,250 9,488 10,626 11,370 12,905 14,647 16,625 18,869

Non-Tax(1) 1,303 1,729 2,005 1,994 2,022 2,309 2,575 2,756 2,948 3,155 3,376 3,612
National 34,469 48,392 67,023 86,351 106,742 124,509 141,450 153,527 166,642 180,884 196,350 213,146

Co-participation and Other Automatic Transfers 29,696 39,521 55,638 72,234 89,801 105,027 119,630 130,180 141,660 154,153 167,748 182,542
Current and Capital Transfers 4,773 8,871 11,385 14,118 16,941 19,482 21,820 23,348 24,982 26,731 28,602 30,604

Total Income 38,706 54,418 74,573 95,221 117,015 136,306 154,651 167,653 182,496 198,686 216,350 235,627

Expenses
Current 36,868 49,943 66,273 83,892 102,107 118,608 133,427 143,136 154,715 167,722 181,519 197,196
Capital 3,719 5,437 8,649 11,195 14,736 17,113 19,562 23,020 27,411 29,173 32,904 36,214

Primary Expenses 40,586 55,380 74,921 95,088 116,844 135,721 152,989 166,156 182,127 196,895 214,423 233,410

Primary Balance (1,880) (962) (348) 133 171 585 1,662 1,497 369 1,791 1,927 2,217
% of Total Income (4.86%) (1.77%) (0.47%) 0.14% 0.15% 0.43% 1.07% 0.89% 0.20% 0.90% 0.89% 0.94%

US$mm 2019 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

Income
Provincial 88 86 85 82 81 83 84 86 92 98 105 113

Tax 61 61 63 64 65 66 68 69 75 81 88 95

Non-Tax(1) 27 25 23 19 16 16 16 17 17 17 18 18
National 714 691 757 802 843 872 902 934 966 1,000 1,034 1,070

Co-participation and Other Automatic Transfers 616 565 628 671 709 736 763 792 821 852 884 917
Current and Capital Transfers 99 127 129 131 134 136 139 142 145 148 151 154

Total Income 802 777 842 885 924 955 987 1,020 1,058 1,098 1,140 1,183

Expenses
Current 764 713 749 779 806 831 851 870 897 927 956 990
Capital 77 78 98 104 116 120 125 140 159 161 173 182

Primary Expenses 841 791 846 884 923 951 976 1,010 1,056 1,088 1,130 1,172

Primary Balance (39) (14) (4) 1 1 4 11 9 2 10 10 11
% of Total Income (4.86%) (1.77%) (0.47%) 0.14% 0.15% 0.43% 1.07% 0.89% 0.20% 0.90% 0.89% 0.94%


