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REPORT FOR THE 2" QUARTER (PERIOD APRIL TO JUNE 2026)
Section 17 — Law 3269

Through the enactment of Law 3269, the Provincial Legislative Power created the Neuquén Stabilization and
Development Fund (Fondo de Estabilizacion y Desarrollo del Neuquén, FEDeN, as per its Spanish acronym) as
a fiscal policy tool to promote sustainable development in the Province, under the legal form of a trust. The
purpose of this report is to comply with the provisions of Section 17, subsection b, which establishes as a duty
of the trustee: “To disclose, in compliance with the principles of transparency and publicity, the information
relevant to the management of the funds created by this law, on web pages or alternative means that ensure
public access thereto, which information shall be presented on a quarterly basis in Spanish and in English.” ---

Note that this report is published on the website www.fiduciarianeuquina.com.ar.

Law No. 3380 - Contributions to the Fund

On June 15, 2023, the Honorable Legislature of the Province of Neuquén passed Provincial Law No. 3380
wherein, in its Section 1, "it is hereby provided that, exceptionally and until December 31, 2027, the proceeds
of the application of Section 2 of Law 3269 — Neuquén Stabilization and Development Fund - shall be
transferred by the Executive Branch to the Social Security Institute of Neuquén (ISSN) for the purpose of
overcoming its financial deficit and/or to be applied to the repayment of provincial public debt falling due as
from the effective date of this law, always provided that the cost thereof is higher than the yield of the
resources managed by the Neuquén Stabilization and Development Fund, which shall cease to be applied to
such fund during the referred period.”

During the second quarter of 2026 and due to the effectiveness of the provisions of Law 3380, it is noticed
that the funds that were not received by the Neuquén Stabilization and Development Fund total
$116,452,911,749.05, which amount results from the calculation reported by the Ministry of Energy through
its monthly communications, namely:

—  April 2026: $32,947,058,693.29 (reported through note NO 2026-00975621-NEU-SEMH#MERN of
the Undersecretariat of Energy, Mining and Hydrocarbons of the Province, dated March 31, 2026). -
—  May 2026: $32,285,510,929.26 (reported through note NO 2026-01369100-NEU-SEMH#MERN of the
Undersecretariat of Energy, Mining and Hydrocarbons of the Province, dated April 30, 2026).---------
— June 2026:$51,220,342,126.50 (reported through note NO 2026-01738168-NEU-SEMH#MERN of the
Undersecretariat of Energy, Mining and Hydrocarbons of the Province, dated May 29, 2026). ---------



Investments made

In accordance with the provisions of Section 20 of the Regulation of Law 3269, Fiduciaria Neuquina informed
Banco Provincia del Neuquén S.A., in its capacity as financial agent, the monthly balances available for
investment of the Neuquén Stabilization and Development Fund, in order for it to prepare the corresponding
investment plan.

The financial agent prepared the investment plans for the use of the existing stock of assets in the anticyclical
fund sub-account in April, May and June 2026, which were included in the Investment Policy duly prepared
and approved by FEDeN’s Board of Directors.

The investment plans were submitted to the Board of Directors for consideration and approval, and were
subsequently implemented through Fiduciaria Neuquina S.A.

Composition of the FEDeN Portfolio

With April marking the beginning of the second quarter, the international landscape—particularly in the
United States—was shaped by the impact of the armed conflict on markets, which were gripped by heightened
uncertainty. Against this backdrop, the Consumer Price Index (CPI) for March rose by 3.3% year-over-year and
0.9% month-over-month, representing the largest increase since 2022. Among the categories comprising the
index, energy was the main driver of the rise in prices, particularly due to gasoline price developments. Labor
market data came in better than expected, with the unemployment rate falling to 4.3%, below the 4.4%
recorded in the previous month. In addition, unemployment claims continued to trend downward, making
further rate cuts for the remainder of the year unlikely. Amidst this scenario marked by solid growth, high
inflation, and uncertainty, the Federal Reserve (FED) decided to leave its benchmark interest rate unchanged
within the 3.50%-3.75% range. On the foreign exchange front, the U.S. Dollar Index (DXY) initially
strengthened amid Middle East tensions, before pulling back as negotiations progressed. This prompted a
portfolio rebalancing characterized by reduced U.S. dollar positions and increased exposure to other
currencies, such as the euro, and to commodities. Within the latter category, gold fell by nearly 12% from the
high reached in early March 2026, before gradually recovering, as did silver. In the case of oil, the various
crude benchmarks posted sharp gains, making them the assets that benefited the most from geopolitical
tensions. Meanwhile, U.S. Treasury yields rose in the middle segment of the curve during March, eliminating
the “U” shape that the curve had displayed until then. In particular, two-year Treasury yields rose from around
3.45% to approximately 3.85%.

Domestically, developments in the Middle East conflict continued to be closely monitored because of their
impact on gas and oil prices and, consequently, on economic activity, inflation, and potential changes in
monetary policy. Based on the information available at the end of March, country risk stood at around 650
basis points, above the levels observed in other countries in the region and comparable economies. Key
factors explaining this level included the institutional framework, contract enforcement, transparency, fiscal
balance trends and their intertemporal sustainability, reliance on extraordinary sources of financing, and the
financial dependence between the National Treasury and the Argentine Central Bank (BCRA), among others.
As of February 2026, gross public debt accounted for 62% of Gross Domestic Product (GDP), placing Argentina
around the regional average. At the same time, a large proportion of indebtedness was denominated in
foreign currency, and the country remained heavily reliant on extraordinary sources of financing, including
the International Monetary Fund (IMF) and repurchase agreements (repos). Access to international credit
markets also remained closed. Foreign-currency Treasury debt maturities scheduled for the remainder of the
year were considered manageable at the time of the analysis, with the largest concentration projected for
July 2026, totaling USD 4.521 billion. The accumulation of international reserves continued during the first
quarter of 2026, reaching approximately USD 4.00 billion. This process was supported by the strong
performance of the winter crop, which surpassed the previous year’s results, together with a summer crop
that, although still at a preliminary stage, was also projected to outperform the 2025 harvest. Against this
backdrop, total exports in 2026 were estimated to exceed USD 100.00 billion, compared to USD 87.00 billion



recorded in 2025. Similarly, the energy trade surplus was projected at approximately USD 13.00 billion. On
the foreign exchange front, the Argentine peso appreciated between January and the end of March, as the
exchange rate remained below the upper bound of the exchange rate band. This was accompanied by prudent
management of peso liquidity by the National Treasury and the BCRA through the absorption of the monetary
base. In this context, reserve requirements were eased further and short-term interest rates declined. These
measures sought to increase the demand for pesos, manage exchange rate fluctuations, support economic
activity, and help reduce high delinquency levels. Inflation, meanwhile, continued to prove resistant to
decline. Retail inflation rose by 2.9% in February, matching the rate recorded in January, while wholesale
inflation remained more subdued at around 1%. Expectations indicated that inflation would be higher during
the first half of the year than in the second half of 2026. According to bond-implied inflation, the December-
to-December annual change stood at around 28.3%, exceeding the 26.1% projected in the Market
Expectations Survey (REM) for February 2026. Lastly, economic activity data showed that GDP growth slowed
down during 2025, with stronger momentum in the first half of the year than in the second one. Growing
disparities were also observed across sectors in terms of activity, employment, and income. Between
December 2024 and December 2025, activity shrank in the industrial sector and in wholesale and retail trade,
while construction remained virtually unchanged. On the labor front, formal wage employment fell across the
three mentioned sectors, whereas self-employment under the monotributo regime increased over the period.
Finally, consumer expectations weakened during the first quarter of 2026, as shown by a 10% decline in the
Consumer Confidence Index, dropping from 46.6% in December 2025 to 42% in March 2026. ---------------—-——-

Considering the prevailing global and Argentine macroeconomic and financial conditions, the Financial Agent
recommended maintaining the current portfolio structure without changes, in view of the uncertainty and
high price volatility arising from existing geopolitical tensions. The Financial Agent also recommended selling
U.S. Treasury bonds maturing on June 30, 2026, with a market value of approximately USD 4.5 million, and
reinvesting the proceeds in a similar security with an average life of approximately two years. Regarding total
portfolio allocation, local investments represented 0.1% in a LECER maturing July 31, 2026. Regarding foreign
investments, 0.3% was allocated to U.S. dollar cash holdings, 61.4% to U.S. Treasury bonds, 29.8% to
Investment Grade Corporate Funds, 4.1% to a principal-protected gold-linked structured note, and 4.3% to
multi-currency Investment Grade fixed-income funds—with a significant weighting of euro-denominated
instruments.

In May, the international macroeconomic environment—particularly in the United States—continued to
exhibit significant inflationary pressures due to persistent tensions in the Middle East and their resulting
impact on energy prices. Against this backdrop, the CPI rose from 3.3% in March to 3.8% in April 2026, hitting
its record high since May 2023. Goods prices increased by 1.4%, driven by a rise of nearly 20.9% in gasoline
and other energy goods as a result of the conflict in the Middle East. In the labor market, job openings stood
below the number of unemployed individuals, while wage employment creation remained relatively low yet
stable. This moderation in the labor market provided some relief to the FED, which shifted its focus to headline
inflation and maintained a cautious stance regarding the future impact of successive increases in energy
prices. As expected, at its latest meeting, the FED decided to maintain the target range for the benchmark
interest rate at 3.50%—3.75%. Economic activity, meanwhile, continued to show sustained growth. During the
first quarter of 2026, U.S. GDP grew by 2%, while second-quarter data indicated that economic activity would
continue without showing signs of a slowdown. In the stock market, the main equity indexes continued to
trade in positive territory, driven by corporate results for the first four months of the year and the outlook for
investment in Artificial Intelligence.

Domestically, certain difficulties in consolidating internal convergence persisted, while the effects of the
international environment were expected to continue. Inflation had remained high in recent months and was
trending upward. Nevertheless, the April reading was expected to show a slowdown from March, when
monthly inflation had reached 3.4%, its highest level in the previous twelve months. This prompted a revision
of market expectations for annual inflation, which stood at around 30% at the time of the analysis. There were
also some concerns regarding the economic activity outlook, accompanied by deteriorating expectations and
a decline in the Consumer Confidence Index. In this context, certain sectors, such as construction and industry,
remained significantly behind and were also characterized by their labor-intensive nature. This situation had



a direct impact on employment and wages, both of which had been declining, mainly in connection with these
sectors. At the aggregate level, a shift in trend was observed, although considerable differences remained
across sectors, with mining, fishing, and agriculture recording the strongest growth. In terms of foreign trade,
the surplus was sustained by higher exports and lower imports, resulting in a trailing twelve-month trade
surplus of approximately USD 15.768 billion through March 2026. Against this backdrop, the BCRA made
progress in purchasing foreign currency and accumulating reserves, with purchases totaling USD 6.488 billion
year-to-date. The exchange rate, meanwhile, continued to appreciate and remained below the upper bound
of the exchange rate band, standing at around $1,413 at the beginning of the month under review. On the
monetary front, efforts were focused on keeping the monetary base under control by offsetting the expansion
resulting from the BCRA’s FX purchases by issuing Treasury debt as a monetary absorption strategy. --------—--

Considering the prevailing global and Argentine macroeconomic and financial conditions, the Financial Agent
recommended maintaining the domestic portfolio structure. For the foreign-currency segment, the Financial
Agent recommended taking profits on the U.S. Treasury bond due on October 15, 2026, which accounted for
7% of the portfolio, and investing approximately one-third of the proceeds in Investment Grade corporate
bonds with maturities of up to three years, and the remainder in U.S. Treasury bonds with maturities of up to
three years. Regarding total portfolio allocation, local investments represented 0.1% in a LECER maturing July
31, 2026. Regarding foreign investments, 0.1% was allocated to U.S. dollar cash holdings, 0.15% to Money
Market Mutual Funds, 58.6% to U.S. Treasury bonds, 32.7% to Investment Grade Corporate Funds, 4.1% to a
principal-protected gold-linked structured note, and 4.4% to multi-currency Investment Grade fixed-income
funds—with a significant weighting of euro-denominated instruments.

At the end of the second quarter, the information available in June showed that U.S. inflation, as measured
by the CPI for April, rose by 0.6% month-over-month and 3.8% year-over-year, reflecting persistently high
levels. This trend was attributable to continued pressure on energy prices, compounded by an increase in the
cost of services. Both factors reduced consumers’ disposable income, forcing them to draw on previously
accumulated savings. In the labor market, 115,000 new jobs were created in April, compared with an expected
62,000. Against this backdrop, the unemployment rate remained at around 4.3%, reflecting a solid labor
market with net job creation and no increase in unemployment. The FED, meanwhile, maintained a cautious
stance in setting monetary policy. This was because the impact of the war and rising fuel prices continued to
exert upward pressure on inflation, constraining monetary policy decisions. However, the views expressed at
the latest meeting were highly divided, with the interest rate decision at the core of the debate. At the same
time, inflation implied by interest rate swaps remained high, also putting upward pressure on long-term
interest rates. At the time of the analysis, two currents of opinion coexisted. The first argued that aggregate
demand would tend to moderate, allowing inflation to decline without the economy entering a recession. The
second held that the temporary energy price shock would subside without having a significant impact on
economic activity. In this regard, it was noted that economic growth would become increasingly linked to
technology investment and the valuations of companies in the sector. Consequently, a growing share of the
U.S. GDP would be attributable to investments in Artificial Intelligence, with this group of companies
remaining the main beneficiary of the trend. Nevertheless, the principal risks lay in the high degree of market
concentration, elevated valuations, and significant leverage associated with these investments. ------------—-—-—-

Domestically, the objective of controlling inflation was at odds with that of promoting economic activity,
raising the question of which of the two the government would prioritize. Inflation data showed that
consumer inflation had been slowing in recent months, with headline CPI standing at 2.6% in April. Against
this backdrop, annual inflation expectations as of December 2026 stood at around 31%. Economic activity
improved in March, with aggregate activity growing by 3.5% compared to February of the same year and by
5.5% year-over-year. Over the previous twelve months, the best-performing sectors were fishing, agriculture,
and mining, with annual increases of 30.9%, 17.9%, and 16.3%, respectively. The labor market, meanwhile,
showed signs of weakness, with unemployment rising alongside an increase in the labor force. By employment
type, there was a marked increase in informal labor, alongside growth in self-employment (monotributo) and
drops in formal wage employment, mainly in the private sector and, to a lesser extent, the public sector. The
nominal exchange rate remained stable at around $1,400 during May, serving as a tool for the government in
its efforts to contain inflation. Sovereign bonds were trading at relative historical highs, although they



continued to lag behind those of countries in the region, such as Brazil, Chile, Uruguay, and Paraguay. Country
risk stood at 512 basis points in May. Equity prices also reached record levels, supported by an optimistic
outlook for expected medium-term results and greater concentration in the oil & gas and banking sectors.
Corporate bonds displayed a different trend, characterized by yield compression, with average yields ranging
between 6% and 7%. With regard to reserves, external sector dynamics, and the monetary and fiscal
environment, the BCRA continued to accumulate reserves, which totaled USD 36.821 billion at the end of
May, equivalent to net liquid reserves of approximately USD 5.440 billion. Foreign trade, meanwhile,
benefited from an improvement in the terms of trade resulting from a combination of higher prices and larger
export volumes throughout 2026. The strongest performance was recorded in industrial products and in fuels
and energy. This resulted in a significant trade surplus, which reached approximately USD 18.30 billion on a
trailing twelve-month basis through April 2026. The BCRA also continued to exercise restraint in the primary
issuance of pesos, offsetting the expansion generated by foreign currency purchases through debt service
payments and various absorption mechanisms associated with liability transactions between the BCRA and
financial institutions. Lastly, on the fiscal front, cumulative revenue through April 2026 contracted by 4.3% in
real terms compared to the previous year. In this regard, revenue from Social Security Contributions fell
sharply; this category accounted for almost 40% of National Treasury revenue. On the expenditure side,
economic subsidies—particularly those related to the energy sector—increased by 105.6% in real terms. By
contrast, social benefits, which accounted for almost 70% of primary current expenditure, contracted by 3.2%
in real terms. Within this same category, contributory retirement and pension benefits, which represented
43% of primary current expenditure, increased by 2.6% in real terms. Thus, although the primary balance
remained positive, the surplus declined by more than 10% in real terms.

Considering the prevailing global and Argentine macroeconomic and financial conditions, the Financial Agent
recommended maintaining the current portfolio structure without changes. Regarding total portfolio
allocation, local investments represented 0.1% in a LECER maturing July 31, 2026. Regarding foreign
investments, 59% was allocated to U.S. Treasury bonds, 32.7% to Investment Grade Corporate Funds, 4% to a
principal-protected gold-linked structured note, and 4.3% to multi-currency Investment Grade fixed-income
funds—with a significant weighting of euro-denominated instruments.

The events and decisions described above explain the composition of FEDeN's portfolio at the end of the
second quarter of 2026, as shown in the tables accompanying this Report.
















PATAGONIA Term Deposit ARS 0 0 1,158,587 1,196,360 37,773
PATAGONIA Term Deposit ARS 0 0 2,085,944 2,152,451 66,507
PATAGONIA Term Deposit ARS 0 0 2,480,877 2,560,571 79,694
PATAGONIA Term Deposit ARS 0 0 1,196,360 1,238,347 41,987
PATAGONIA Term Deposit ARS 0 0 2,152,451 2,212,307 59,856
PATAGONIA Term Deposit ARS 0 0 2,560,571 2,633,811 73,239
PATAGONIA Term Deposit ARS 0 0 1,238,347 1,252,088 13,741
PATAGONIA Term Deposit ARS 0 0 2,212,307 2,271,706 59,399
PATAGONIA Term Deposit ARS 0 0 2,271,706 2,345,770 74,064
PATAGONIA Term Deposit ARS 0 0 2,345,770 2,418,874 73,104
PATAGONIA Term Deposit ARS 0 0 2,418,874 2,494,257 75,383
PATAGONIA Term Deposit ARS 0 0 2,494,257 2,585,143 90,887
PATAGONIA Term Deposit ARS 0 0 2,585,143 2,736,356 151,214
PATAGONIA Term Deposit ARS 0 0 2,433,878 2,552,904 119,027
PATAGONIA Term Deposit ARS 0 0 2,352,904 2,385,780 32,876
PATAGONIA Term Deposit ARS 0 0 1,788,000 1,828,757 40,757
PATAGONIA Term Deposit ARS 0 0 1,828,757 1,876,104 47,347
PATAGONIA Term Deposit ARS 0 0 1,876,104 1,898,720 22,616
PATAGONIA Term Deposit ARS 0 0 1,599,000 1,643,816 44,816
PATAGONIA Term Deposit ARS 0 0 2,000,000 2,036,164 36,164
PATAGONIA Term Deposit ARS 0 0 2,036,164 2,074,098 37,934
PATAGONIA Term Deposit ARS 0 2,117,853 2,074,098 0 43,755
Term Deposit 15,607,112
AdCap Savings Pesos Money Fund Class C ARS 0 0 7,933,151,804 8,076,981,737 143,829,933
Balanz Capital Money Market A ARS 0 -3 1,131,288,780 1,208,3801,131 77,512,348
Balanz Capital Money Market C ARS 0 1 5,190,008,472 5,276,648,559 86,640,089
Balanz Capital Money Market B ARS 0 0 1,982,479,733 1,992,210,512 9,730,779
Balanz Capital Money Market D ARS 0 0 2,625,795,000 2,644,366,075 18,571,075
ST Zero-Class C ARS 0 0 4,898,627,428 5,065,683,778 167,056,350
Compass Liquidity - Class B ARS 0 0 1,359,295,000 1,378,342,870 19,047,870
FCl Money Market 522,388,444
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[Letterhead of Quantum Asset Management:]

[At the bottom of the last three pages of the document there appears an illegible signature and the following text:]
Maria Virginia Fernandez, Director of Quantum Asset Management S.A.

CERTIFICATION OF “MANAGEMENT REPORT FOR THE PERIOD APRIL 2026 TO JUNE 2026” of the -—-----—---—--m-—--

“Neuquén Stabilization and Development Fund” Management Trust

To the President and Directors of Fiduciaria Neuquina S.A.
Taxpayer ID [CUIT] No: 30-71082812-8
In its capacity as Trustee of the “Neuquén Stabilization and Development Fund” Management Trust ---------------—-—-
Taxpayer ID [CUIT] No: 30-71749093-9
Legal Address: Alberdi 250, 7™ Floor, Neuquén
1. EXPLANATION OF THE SCOPE OF A CERTIFICATION

In our capacity as Global Investment Advisor (AAGI, as per its Spanish acronym), at the request of Fiduciaria
Neuquina S.A. in its capacity as trustee of the Neuquén Stabilization and Development Fund Management Trust
(hereinafter the TRUST), and for it to be filed with the Provincial Legislative Power in compliance with the principles
of transparency and publicity for subsequent publication on its web page, in accordance with the provisions of
Section 17, subsection b, of Law 3269 of said body, we hereby issue this certification. The certification applies to
certain special verifications, and is carried out through the verification of supporting documentation. This
professional work does not constitute an audit or a review and, therefore, the statements made herein do not imply
a technical opinion regarding the information subject to certification.

2. DETAIL OF INFORMATION CERTIFIED

“REPORT FOR THE SECOND QUARTER (PERIOD APRIL 2026 TO JUNE 2026) Section 17 - Law 3269” of the “Neuquén
Stabilization and Development Fund” Management Trust, which is attached hereto signed for identification
purposes.

3. SPECIFIC SCOPE OF THE PROFESSIONAL TASK PERFORMED

The issuance of a certification consists solely of verifying certain facts and circumstances with supporting
documentation. In view of the foregoing, our professional task was limited to:

1) comparing the contents of the report mentioned in paragraph 2 with the following documentation;-----------—-—-

a) Law 3269 that creates the “Neuquén Stabilization and Development Fund.”

b) DECTO-2021-2295-E-NEU-GPN that regulates Law 3269.

c) Trust Agreement called “Neuquén Stabilization and Development Fund.”

d) DECTO-2022-233-E-NEU-GPN that approves the Trust Agreement called “Neuquén Stabilization and
Development Fund.”

e) Provincial Law No. 3380, Section 1.

f) Note NO-2023-013231239-NEU-LEGISLATURA.

g) Investment plans for the use of the proceeds existing in the portfolio credited to the anticyclical fund sub-account,
made by Banco Provincia de Neuquén, in its capacity as “financial agent”.

h) Account statement issued by:

=  Banco Provincia del Neuquén
=  Balanz Capital Valores SAU
= Balanz Uruguay Agente de Valores SA
= AdCap Securities Argentina SA
= AdCap Securities Agente de Valores SA
=  TPCG Valores SAU
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