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Pr ess Release

German Bondholders Support GCAB In
United Front Against Argentine Exchange Offer

Belin, 10.082004: Geman Bondholder Group [G-Argentinien (IGA) fully supports the
eforts of the largest single Argentine creditor group, the Globa Committee of Argentina
Bondholders (GCAB). After atending two presentations in Zurich and Frankfurt, IGA
Presdent Stefan Engelsberger expressed the opinion tha only a broad rgection of the
announced exchange offer would convince the Argentine Government to negotiste a
consensud, good fath solution to its defaulted debt. Engdsberger daed that “The
presentetion by GCAB was credible and showed that Argentina is far away from acting
respongbly, because Argentina is in a podtion to pay subgtantidly more than it has offered 0
fa. GCAB should have a leading role in the redtructuring process, as the largest single
creditor group. GCAB dso has the bendfit of professond financid and legd advisors”

IGA was the fird edablished group to organize retall bondholders and has 207 members,
induding retal banks, funds, foundetions and private investors with a minimum holding of
goproximatdy 200 Million € nomind vaue. 1GA is now in the process of determining
whether it should bring a suit agang the German Government and Secretary of Finance
KochWeser if he dlows the German Executive Director of the Internationd Monetary Fund
(IMF) to agprove Argentinds Third Review. “This would mean perverson of judtice
because the gpprovd has to be denied in case of non-negotiting. The IMF should be bound
by itsown rules” said Stefan Engelsberger.
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