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Fitch Downgrades Argentine
Corporates
1 de agosto de 2014

Fitch Ratings-Chicago: Fitch Ratings has downgraded the foreign currency IDR of all rated Argentine
corporates following yesterday's sovereign ratings downgrade. Fitch has also affirmed the associated
local currency issuer default ratings. Yesterday, Fitch downgraded the Argentine sovereign's foreign and
local currency IDRs to restricted default (RD) from 'B-'and the country ceiling to CCC from B-. The
sovereign downgrade reflects the expiration of the 30-day grace period to cure the missed coupon
payments on its discount bonds issued under foreign law.The Argentine corporates rating downgrade
also reflects the weakening macroeconomic environment in which they operate. The default by the
Argentine government is likely to lead to higher inflation and will further pressure an economy that is
already contracting. The downgrades reflect the additional operating cash flow pressure corporates will
face, as well as the difficulty they will face in obtaining financing in the local market. The negative rating
action also reflects the increased likelihood that foreign exchange will become even more difficult to
obtain.Fitch has taken the following rating actions;Alto Palermo S.A. (APSA)--Foreign currency IDR
downgraded to 'CCC' from 'B-';--Local currency IDR affirmed at 'B+', Rating Outlook Negative;--US$120
million senior unsecured notes due in 2017 to B-/RR3 from 'B/RR3';Arcor S.A.I.C.--Foreign currency IDR
downgraded to 'B-' from 'B', Rating Outlook Negative;--Local currency IDR affirmed at 'B+', Rating
Outlook Negative;--US$200 million senior unsecured notes due in 2017 to 'B-/RR4' from 'B/RR4'.Capex
S.A.--Foreign currency IDR downgraded to 'CCC' from 'B-';--Local currency IDR affirmed at 'B-' , Rating
Outlook Negative;--US$200 million senior unsecured notes due in 2018 to 'CCC' from 'B-/RR4'.Celulosa
Argentina S.A. --Foreign currency IDR downgraded to 'CCC' from 'B-';--Local currency IDR affirmed at
'B-', Rating Outlook Negative.Compania Latinoamericana de Infraestructura y Servicios--Foreign
currency IDR downgraded to 'CCC' from 'B-';--Local currency IDR affirmed at 'B-', Rating Outlook
Negative.Cresud S.A.C.I.F. y A.--Foreign currency IDR downgraded to 'CCC' from 'B-';--Local currency
IDR affirmed at 'B-', Rating Outlook Negative;--US$60 million senior unsecured notes due in 2014 to
'CCC' from 'B-/RR4'.Inversiones y Representaciones S.A.--Foreign currency IDR downgraded to 'CCC'
from 'B-';--Local currency IDR affirmed at 'B+'; Rating Outlook Negative--US$150 million senior
unsecured notes due in 2020 and 2017 to 'B-/RR3' from 'B/RR3'.Mastellone Hermanos Sociedad
Anonima--Foreign currency IDR downgraded to 'CCC' from 'B-';--Local currency IDR affirmed at 'B-',
Rating Outlook Negative;--US$200 million senior unsecured notes due in 2021 to 'CCC' from 'B-
/RR4'.Pan American Energy LLC--Foreign currency IDR downgraded to 'B-' from 'B', Rating Outlook
Negative;--Local currency IDR affirmed at 'B+', Rating Outlook Negative.YPF S.A.--Foreign currency IDR
downgraded to 'CCC' from 'B-';--Local currency IDR affirmed at 'B-', Rating Outlook Negative'--US$1
billion senior unsecured notes due in 2024 to 'CCC' from 'B-/RR4'.--US$150 million senior unsecured
notes due in 2018 to 'CCC' from 'B-/RR4'.--US$600 million senior unsecured notes due in 2018 to 'CCC'
from 'B-/RR4'.--US$100 million senior unsecured notes due in 2028 to 'CCC' from 'B-
/RR4'.Contact:Lucas Aristizabal Senior Director +1-312-368-3260 Fitch Ratings, Inc., 70 West Madison
St. Chicago, IL 60602Joe Bormann, CFAManaging Director+1-312-368-3340Committee
ChairpersonDaniel R Kastholm, CFAManaging Director+1-312-368-2070Media Relations: Elizabeth
Fogerty, New York, Tel: +1 (212) 908 0526, Email: elizabeth.fogerty@fitchratings.com.Additional
information is available at 'www.fitchratings.com'.Applicable Criteria and Related Research:--'Corporate
Rating Methodology' (May 28, 2014);--'Rating Non-Financial Corporates Above the Country Ceiling' (Jan.
29, 2014).Applicable Criteria and Related Research: Corporate Rating Methodology - Including Short-
Term Ratings and Parent and Subsidiary LinkageRating Non-Financial Corporates Above the Country
CeilingAdditional Disclosure Solicitation StatusALL FITCH CREDIT RATINGS ARE SUBJECT TO
CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND
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LINK: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S
PUBLIC WEBSITE 'WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND
METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S CODE OF
CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE
AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE 'CODE
OF CONDUCT' SECTION OF THIS SITE. FITCH MAY HAVE PROVIDED ANOTHER PERMISSIBLE
SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF THIS SERVICE
FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN
BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE. 


