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MESSAGE FROM THE CHAIRMAN OF SEDESA'S BOARD OF DIRECTORS 
 
 

It is a pleasure for me, as Chairman of the Board of Directors of this 

Company, to submit the Annual Report and Financial Statements of Seguro de 

Depósitos S.A. (SEDESA) and the Deposit Guarantee Fund (DGF) that describe a 

summary of the activities developed, the improvements obtained and the aims reached 

by the Company during the year ended as of December 31, 2023. 

The Deposit Guarantee Fund’s last-year investments took place in a 

context where international financial markets moved at the pace of the political action 

carried out by the main central banks in order to reduce the previously high levels of 

inflation. As regards the local financial market, government securities have evolved 

under the development of the regulations governing access to the foreign exchange 

markets and the follow-up of the economic program duly agreed with the International 

Monetary Fund. 

The DGF's Available Balance continued to be invested in low-risk and 

highly liquid instruments, furthering our purpose as an integral part of our country's 

financial safety net. 

During the ended fiscal year, the modernization and digital 

transformation of the company's operating resources continued, and actions aimed at 

strengthening remote work, eliminating the use of paper, making documentation 

available online, and developing new business intelligence were promoted.  

We continued consolidating the current Quality Management System. In 

December, IRAM carried out a new recertification audit of the Quality Management 

System, whose scope was the "Realization and Sale of Real Estate to integrate the 

Available Balance of the Deposit Guarantee Fund" and the first follow-up audit under 

the same version of the ISO 9001:2015 standard which scope was the “Administration 

of the Available Balance of the Deposit Guarantee Fund”. Both audits had satisfactory 

results. 

At the international level, SEDESA continues to actively participate in the 

activities developed by the International Association of Deposit Insurers (IADI), 

particularly increased from the appointment of Alejandro López, Chief Executive Officer 



(CEO) of Seguro de Depósitos Sociedad Anónima - Argentina (SEDESA), as its 

President and Chair of its Executive Council (EXCO). 

Finally, on behalf of the Board of Directors, I would like to thank the 

Central Bank of the Argentine Republic (BCRA), Caja de Valores S.A., and the 

Financial Institutions of our banking system for all the support provided. Moreover, I am 

especially grateful to all of our collaborators, engaged in every activity of this Company, 

for their commitment and professionalism that have helped us in achieving the goals 

established for the ended year.  

 

 

HUGO L. SECONDINI 

Chairman 

SEDESA 

 

 

 

 

 

 

 

 

 

  



MACROECONOMIC CONTEXT 

 

1. Economic Context. General Provision 

The global output growth continued in 2023, below the average of recent years, due to 

the policies implemented upon the preceding levels of inflation and geopolitical conflicts 

that have impacted international trade. 

According to estimates of the International Monetary Fund (IMF), the global product 

would have reached a 3.1%-growth in the last year. This organization projects an 

expansion of the same level, 3.1%, for the current year 2024. In this context, although 

the monetary policy of the main Central Banks is succeeding in lowering inflation and 

economic growth has been strong in some countries, the gradual withdrawal of tax 

benefits has been observed. 

 

1.1 International Context 

After setting record values in 2022, lower inflation levels were observed in the last year, 

due to the sustained action by the main Central Banks and a partial reversal of energy-

related price increases. However, inflation measures remain above the target in most 

advanced economies, forcing interest rate levels to remain unchanged. On the other 

hand, employment and activity levels were higher than expected, based on 

improvements in the global supply and productivity chains. 

In the United States of America (USA), the consumer price index (CPI) closed in 2023 

with an increase of 3.4%, after the record variation observed in June 2022 of 9.1%, and 

the annual closing in 2022 at 6.5%. In the United Kingdom (UK), CPI increase slowed 

to a 4% pace at the latest annual closing, after reaching 10.5% at the end of 2022. In 

the Eurozone, it stood at 2.9% and 9.2%, respectively, for those years. 

In this context, the US Federal Reserve (Fed) raised rates by 100 basis points (bp) 

throughout 2023, mainly during the first half of the year, with the Fed Funds rate ending 

the year within the range of 5.25-5.50%. In turn, the Bank of England adjusted its rate 

to 5.25%, registering an annual increase of 175 bp. During the year, the European 

Central Bank (ECB) adjusted the Eurozone rate by 200 bp reaching 4.50%.   

 



The IMF stated that the developed economies had grown by 1.6% in 2022, thus 

achieving a higher increase than the one initially estimated. For the year 2024, it 

projected a growth of 1.5% that would not be uniform among the different developed 

countries. 

After a 2.5%-increase in 2023, the IMF forecasts a lower evolution for the US in the 

current year, with an expected growth of around 2.1%. As for the Eurozone, a growth in 

2023 was estimated at 0.5%, and an increase of 0.9% was forecast for 2024. The 

projected evolution would be uneven among the different nations of the zone. All this 

considering the decline in Japan's output, and in growth, in other advanced economies 

in general. 

The IMF estimated growth in 2023 for emerging countries reached 4.1%. 

It was estimated that China grew by 5.2%, after leaving behind the measures and 

effects of COVID-19, normalizing its supply and because of tax incentives. Regarding 

India's output a 6.7% growth was estimated and Latin America reported a 2.5% growth. 

This increase was higher than expected, especially for Brazil, which despite interest 

rate adjustments is expected to have grown by 3.1% postponing expectations of a 

slowdown.  

At year-end, the economic-financial context was characterized by a limited downward 

volatility, with markets expecting an economic evolution, in a world where inflation 

seems to be under control and there is a possible new equilibrium level of lower 

interest rates.    

At the Federal Open Market Committee’s (FOMC) last meeting of the year, for the first 

time since the beginning of the last rate hike cycle (March 2021), the committee 

members did not foresee any further hikes in the near term but they foresaw a 75 bp 

cut for 2024. The shift in the Fed's monetary policy reflected a decrease in the pressure 

on the price level and put the market's attention on when the rate cut could start.  

The yield on 10-year US Treasury bonds reached the lowest level of the year at 3.30% 

during the first week of April and then began a rally to the maximum level of 5% in mid-

October. During the last quarter, the rate underwent a steady decrease to close 2023 

at 3.90%. 

An expected soft landing for the U.S. economy has been the framework context that 

sustained American stocks' strength over the past year.  All three major U.S. stock 



indexes posted gains during 2023, with a double-digit growth. The S&P index closed 

the year with a 13.7%-increase, the Dow Jones index rose 24.2%, and the Nasdaq 

index registered a 43.4%-increase. 

European and Asian stock markets also had positive performances throughout 2023, 

as a result of a discounted rate hike and controlled inflation. The main European and 

Asian stock markets closed the year based on the performance of domestic 

economies, and within a context of monetary policy continuity in the short and medium 

term. The United Kingdom and Portugal obtained yields close to 10%. Likewise, the 

rest of the European bloc had an average increase of around 20% in 2023. 

Emerging markets in Latin America followed the dynamics of the central economies. In 

Brazil, the stock market rose 33%, as did Mexico, while Chile and Peru had dollar-

denominated rises of 13%. Asian markets reported mixed returns.  

The DX index, which measures the performance of the U.S. currency against the 

world's major currencies, has recorded a decline of around 2% throughout 2023. In 

view of the rate cuts expected from the Fed in 2024, the dollar weakened during the 

second half of the year against its main global peers. The Euro, with a mixed 

performance during 2023, ended the year with a 3% gain against the US dollar, in the 

1.11 zone. 

In addition, the Yen increased by 7.6%, the Swiss Franc lost value by 9%, and the Real 

appreciated by 8%.   

Commodities remained more volatile during 2023, due to the war in Ukraine and 

conflicts in the Middle East.  On average and on a case-by-case basis, agricultural and 

energy commodity prices fell during 2023, while metals remained neutral. 

The U.S. labor market showed resilience to the rate increase, so that the 

unemployment rate remained at 3.7%. In the Eurozone, unemployment stood at 6.4%. 

 

2. Local Context 

During 2023 the economic scenario was affected by the confluence of two specific 

events. A drought in the first part of the year not only harmed the economic 

performance in general but also affected the goal’s fulfillment with the IMF, within the 

framework of the Extended Facilities agreement executed in 2022 and in the context of 



foreign currency shortage. As a result, financial uncertainty was added, which turned 

each review by the IMF into a stressful situation for the market. During the second part 

of the year, there were high levels of political uncertainty as a consequence of an 

electoral process with an uncertain outcome ex ante, in a context in which 

macroeconomic imbalances deepened. 

It was estimated that the output fell by 1.6% at the end of the year. 

Investment (gross fixed capital formation) was not affected by the exchange rate 

situation, showing a drop of 0.4% in the third quarter. 

At the end of the third quarter, private consumption accumulated an increase of 1.9% 

and was projected to close at about 1.5%, after a fourth quarter with a recessionary 

bias and erosion of the population's real income. Similarly, public consumption 

accumulated an increase of 2.6% as of the same quarter. It was expected that this 

component would also grow by 1.5% in 2023. 

The labor market showed a very good performance of the employment level during the 

first three quarters of the year. Unemployment reached historic lows, reaching 5.7% of 

the Economically Active Population (EAP) in the third quarter of the year. 

Subsequently, after the definitive end of the pandemic, employment growth slowed 

down as the months went by, with a greater impact on registered employment. For the 

last quarter, a retraction in employment was projected, due to the drop in activity and 

the accumulation of macroeconomic imbalances.  

The salaries’ evolution remained depressed as compared to the previous years’ values. 

For the first three quarters of the year, salaries remained relatively low and stable in 

real terms under a dynamic where inflation encouraged increasingly regular salary 

updates. In the last quarter, and particularly in December, it was observed that the 

acceleration of inflation would have undermined real incomes, particularly in the 

unregistered sector. Besides salaries, pensions and programs such as the Universal 

Child Allowance (AUH, as per its acronym in Spanish) were also strongly affected in 

the third quarter, with real year-on-year losses of 25.5% and 50%, respectively. 

Inflation was a prevailing issue during 2023, and its effects were shown in the 

economic and political spheres, creating a feedback process that remained constant 

during the year. 



The first half of the year was characterized by the drought and the regulated price 

adjustment. In particular, electricity, gas, water, and transportation rates, which had 

remained unchanged during the pandemic, pressured public accounts. In the second 

half of the year, it was the macroeconomic weakness that determined the prices’ 

evolution. 

The increase of the official dollar from ARS 366 to ARS 800, with the beginning of a 

new administration, brought the inflation rate to 25.5% per month in December, after a 

level of 12.8% per month in November. Therefore, the year ended with an inflation rate 

of 211.4%, the highest since 1990. 

In the foreign sector, the year was marked by the effects of an appreciated exchange 

rate, with a very strong demand for imports. In addition, the most severe drought in the 

last six decades, and international commodity prices with a downward trend, resulted in 

an accumulated trade deficit of approximately USD 7,000 million for the year. 

Exports accumulated shipments of USD 66,788 million, a decrease of 24.5% compared 

to a year ago (USD 21,600 million lower). The soybean complex was the main factor 

behind the fall in foreign sales, accounting for almost 50% of the decline in exports, a 

figure that rose to 80% when the reductions in corn, wheat, and sunflower were 

included. The decline was associated with a sharp contraction in the quantities 

exported rather than a drop in international prices. The lower quantities of primary 

products and manufactures of agricultural origin, -36% and -18%, respectively, were 

not offset by the increase in energy exports which were +13%.  

On the other hand, imports in 2023 reached USD 73,714 million, registering a 9.6% 

year-on-year decrease. Unlike in 2022, where international hydrocarbon prices led to a 

significant deficit in the energy sector, in 2023 the construction of the gas pipeline from 

the South of Argentina allowed the energy balance to be practically reached. 

The trade deficit, the sustained demand for imports, and the sharp fall in exports had 

an impact on the net position of international reserves, which fell by USD 23,170 million 

as compared to the amounts at the beginning of the year. In this context, the 

commercial debt of importers grew significantly. 

Regarding the tax field, although there was no change in the trend, there were certain 

relevant events that had an impact on the public accounts and the other 

macroeconomic variables. 



On the income side, as a result of the drought, the collection of the Export Duty (Dex) 

was reduced by half compared to the average of the last few years. It was also 

highlighted the modification of the Income, which reduced resources in the last two 

months of the year. On the other hand, a higher VAT collection and the application of 

the PAIS tax on imports of goods and services made it possible to offset part of the fall 

in the Treasury income. 

The acceleration in inflation together with lagged income increases led to an 

adjustment in retirement spending. At the same time, there was also a real contraction 

in economic allowances, due to rate increases and lower international costs. On the 

other hand, during the last year, there were raises in public salaries and social 

programs. 

In the aggregate, the tax balance in terms of product was 2.9% of GDP. 

The deficit led to an active role of the BCRA in the secondary government securities 

market, which translated into pesos being injected into the economy. The inflation’s 

acceleration led the monetary authority to raise interest rates, increasing the 

endogenous issuance of pesos. The monetary policy rate reached 133% by the end of 

the year, closing at 100%. The stock of interest-bearing liabilities of the BCRA reached 

9.3% of GDP. Due to rate hikes and devaluation, the BCRA's reference exchange rate 

closed the year 2023 at ARS 808.48. On the other hand, the implicit exchange rate for 

cash with liquidation reached approximately ARS 971.33. This implied annual 

variations of 356.4% and 185.7%, respectively. 

At the end of the year, the inflation rate reached 211.4%, over twice the values of the 

previous year. The economy had to face inflationary outbreaks in April, August, and 

December. Goods had recorded a year-on-year price increase of 228.7%, higher than 

the 165.5% identified for services. Furthermore, regulated prices had increased by 

164.9%. 

During 2023, the financial system kept risk exposures at moderate levels, with hedges 

that remained relatively high. These are the main reasons for the strength of financial 

institutions as a whole. Aggregate liquidity, provisions, and capital margins remained 

wide, both in international and local historical terms. In the Argentine financial system, 

the level of capitalization stands out. Tier 1 capital integration was 30.5% at the end of 

2023. The private sector credit irregularity ratio closed the year at 3.7%, increasing by 

0.5%, in comparison with the end of 2022.  



The deposit level declined during the year, reaching approximately 18.1% of GDP. This 

lower funding led to a reduction in the financial system's size. Total credit went from 

6.9% to 6.2% of GDP at the end of 2023. 

Deposits in USD decreased both in the public and private sectors. They ended the year 

at USD 18,089 million, 87% of which belonged to the private sector. 

In general, the regulatory and supervisory framework to which financial institutions are 

subject continues to be one of the best practices globally recommended. 

Since last December 10, the new administration that took office posed challenges, 

such as eliminating the tax deficit and its financing with monetary issuance. Likewise, a 

set of reforms was proposed to eliminate certain regulations and restrictions in the 

economy. 

 

3. Seguro de Depósitos S.A. (SEDESA) 

Seguro de Depósitos S.A. (SEDESA) is a corporation (Sociedad Anónima) organized 

in 1995 to act as trustee of the Deposit Guarantee Fund (DGF). 

Executive Order 540/95 created the Deposit Guarantee Fund to guarantee bank 

deposits with the scope of action outlined in such order and its subsequent 

amendments. 

According to the regulations in force, SEDESA’s obligations as trustee of the DGF are: 

a) To pay the guaranteed amount to depositors, where applicable. 

b) To make capital contributions and non-reimbursable contributions or grant loans to 

financial institutions that: 

▪ are under a regularization and reorganization plan to support the compliance 

thereof;  

▪ have acquired assets and undertaken to pay the deposits of another institution 

that is subject to the provisions outlined in Section 35 bis of the Law on 

Financial Institutions (Ley de Entidades Financieras) where applicable to 

compensate insufficiency of such assets as regards the transferred deposits; 

▪ have taken over or acquired financial institutions under a regularization and 

reorganization plan. 



c) To execute a put option agreement with financial institutions that acquire assets 

and undertake to pay the deposits of an institution subject to the provisions outlined 

in Section 35 bis of the Law on Financial Institutions for the benefit of the acquiring 

institution over all or part of the transferred assets. This arrangement may consist of 

the creation of a trust. 

d) To acquire deposits from suspended banks up to the amount of the guarantee, 

subrogating to the depositors´ rights (including the reimbursement to the holders of 

the amounts deposited in special accounts for the remuneration crediting). 

e) To undertake obligations charged to the DGF within the limitations timely 

established. 

f) To carry out, maintain, or finance REPO programs with foreign banks to contribute 

to the stability of the Argentine financial system, with the prior BCRA’s consent and 

charged to the DGF. 

 

4. Actions undertaken 
 

4.1  Deposit Guarantee Fund (DGF)  

Under Section 1, Executive Order 540/95, the purpose of the Deposit Guarantee Fund 

(DGF) is to cover bank deposits within the scope set forth therein. Notwithstanding the 

foregoing, the DGF may provide the financial assistance established in Executive 

Order 540/95, Section 10 bis and its amendments. 

To accomplish its object or purpose, the DGF obtains its resources from the monthly 

cash contributions made by financial institutions under the terms, limits, and conditions 

set forth in Executive Order 540/95 and its amendments and in the supplementary 

regulations issued by the BCRA. 

Communication “A” 5943 issued by the BCRA established that the institutions included 

in the Law on Financial Institutions have to make, monthly, a standard contribution to 

the Deposit Guarantee Fund (DGF) equivalent to 0.015% of their monthly average of 

daily balances, recorded in the second immediately preceding month, of the items 

listed in point 5.1 of the BCRA revised text Enforcement of the Deposit Insurance 

Guarantee System. 

Communication “A” 7661 issued by the BCRA set forth the deposit guarantee limit to 

the amount of ARS 6,000,000 as of January 1, 2023. 



In 2023 the management of the Deposit Guarantee Fund's investments continued to be 

affected by the exchange rate administration of the monetary authorities under the 

framework of restrictions on access to the Free and Single Foreign Exchange Market 

(MULC, as per its acronym in Spanish), the reviews on the agreement with the 

International Monetary Fund, and the evolution of the international financial markets. 

The available balance amounted to ARS 2,938,677 million as of December 31, 2023. 

At the year-end, the proportion of the securities invested in US dollars was 53.43% of 

the DGF portfolio, while at the end of 2022, it had been 45.79%. Regarding specifically 

the investments made in US Treasury, they increased relatively, going from 44.07% to 

50.92% of the investment portfolio for the same period. 

On the other hand, as of December 31, 2023, 24.35% of the DGF's total portfolio was 

invested in BONDS and NATIONAL TREASURY BILLS adjustable by CER -Reference 

Stabilization Rate- (BONCER and LECER respectively), 20.29% in DUAL BONDS 

adjustable by CER or US Dollar under the issuance conditions and 1.93% in 

NATIONAL TREASURY BILLS adjustable by U.S. dollar (dollar Link or LELINK) 

totaling 46.57% of the investments made in pesos, including liquidity. 

Thus, the investments made during the Fiscal Year 2023 amounted to ARS 2,193,431 

million, of which 42.9% (ARS 940,546 million face value) was invested in pesos and 

57.1% (ARS 1,252,885 million face value) was invested in U.S. dollars. 

 

4.2  International Participation 

SEDESA, as a full member of the International Association of Deposit Insurers (IADI), 

maintained its active participation in the Association and the activities organized by it in 

2023. 

SEDESA's active role has been enhanced, since at the 21st Annual General Meeting 

(AGM), Alejandro J. López, SEDESA's Chief Executive Officer, was elected President 

of the Association and Chair of its Executive Council (EXCO) for a three-year term. 

In this regard, it is worth mentioning the impetus given by SEDESA's General 

Management in relation to the redefinition of IADI's governance structure, which aims 

at improving its efficiency and agility and promoting its recognition as an inclusive and 

truly global forum where deposit insurers and other participants in the financial safety 



net can discuss the main financial events that impact deposit insurance systems and 

develop responses that promote the financial systems’ stability. 

Similarly, SEDESA's internal structure continues to support and collaborate with the 

IADI Secretariat in the review and improvement of the Association's internal 

administrative and regulatory framework. 

 

4.3 Certification of the Quality Management System (QMS) and Regulatory 

Framework 

In 2023, the Board of Directors continued with the consolidation of the current 

processes developed within the framework of the QUALITY MANAGEMENT SYSTEM 

(QMS) under the ISO 9001:2015 standards. Consequently, in December, IRAM carried 

out a new QMS recertification audit under the ISO 9001:2015 standards, whose scope 

was the “Realization and Sale of Real Estate to integrate the Available Balance of the 

Deposit Guarantee Fund” and the first follow-up audit under the same version of the 

QMS standard, whose scope is the “Administration of the Available Balance of the 

Deposit Guarantee Fund”. On this occasion, the audits were carried out in person. 

The abovementioned audits ended satisfactorily and the audit team decided to 

recommend the IRAM General Certification Committee to grant a new Quality 

Certificate for the Sale of Real Estate Process and to maintain the current certification 

for the Investment Process. 

During this fiscal year, we continued with the activities and tasks of development, 

preparation, adaptation, approval, and implementation of all the documents that are 

part of the Company's Regulatory Framework, to increase management efficiency and 

effectiveness as this is a constant and dynamic activity. 

In this regard, several documents were updated, including policies, procedures, 

resolutions, regulations, and forms that are part of the aforementioned framework. The 

"Purchases and Hiring” and “Human Resources” Policies were approved. Likewise, 

new versions of the “Prevention of Money Laundering and Financing of Terrorism”, 

“Internal Reviews of the Quality Management System” and “Purchases and Hiring” 

Procedures were drafted, as well as a new version of the “Missions and Functions - 

Prevention of Money Laundering and Financing of Terrorism” Rules. 



Furthermore, as a Document Management tool, the "Digital Library" site was created to 

store, organize, and share all the documents included in SEDESA's Regulatory 

Framework. 

 

4.4 Asset Management. 

In 2023, pursuant to the standards established by the General Management as regards 

credit management, actions were taken to recover receivables. 

Therefore, the collection proposed in the budget for the fiscal year 2022 was 

significantly exceeded. As a result of this management some legal proceedings, that 

were expected to be settled in later periods, were resolved. 

As regards real estate management, we continued to carry out actions aimed at 

promoting and materializing the rescue of some residual assets and their transfer to 

SEDESA, so as to enable their subsequent disposal and sale, pursuant to the policy 

and regulations in force. 

In the current fiscal year, within the closing process of Fidensur Trust, the Participation 

Certificate owned by SEDESA was canceled upon cash payment and the granting of 

five dwelling units located in the City of Buenos Aires. 

Furthermore, all the shares of the company NEMARINES SAU, whose main activity 

was the commercial exploitation of the Private Cemetery “Recoleta del Mar" located in 

the city of Mar del Plata, were transferred. 

 

4.5  Actions taken within the modernization and digital transformation framework 

In 2023, we continued to consolidate the service levels of all the systems implemented 

and services hired in SEDESA under the Continuous Improvement process, elimination 

of paper use, remote work, and process automation. 

To maintain and prevent hardware and software failures, we carry out preventive and 

corrective controls under the indications and regulations in force to achieve the 

established objectives and maintain the quality standard required by SEDESA. 



As for Internet, telephone, and e-mail services, the same levels of service agreements 

were maintained guaranteeing the continuity of SEDESA's operations under optimal 

conditions. 

 

4.6 Information Management 

Under the continuous improvement process and after the consolidation of the SAP 

Business One Management System, different courses of action related to information 

processing were designed, focusing on the development of reports and forms, to 

provide real-time access and traceability of all operations in a single management 

platform. 

We have advanced in the development of the Digital File System and introduced 

significant changes therein. In this regard, we have implemented a process for the 

automatic registration of commercial documents, using a character recognition engine 

that allows integration with the Digital File System, speeding up registration times and 

avoiding manual tasks. Another new feature has been the incorporation of the digital 

signature, which strengthens the security and legal validity of electronic documents. 

This integration allows users to digitally sign documents securely and efficiently. 

As regards the updates introduced in SEDESA's Regulatory Framework, we have 

included Microsoft's collaborative tools for Document Management, facilitating the 

updating, follow-up, and publication of all regulations. 

Finally, SEDESA's new institutional website was launched focusing on the creation of a 

new platform, easy to use and with a restructuring of the contents, which allows for a 

better display of information and a more agile and user-friendly navigation. 

 
5 Financial Statements 

 

5.1  Financial Statements of SEDESA 

The financial statements as of December 31, 2023, showed the effects of changes in 

the currency’s purchasing power on a comprehensive basis under the Argentine 

professional accounting standards in force in the Autonomous City of Buenos Aires. 

For such purpose, the National Consumer Price Index, which amounted to 211.4% in 

the current year and 94.8% in the previous year, was used. 



According to Resolution No. 7/2015, Sections 306 and 307, of the Argentine 

Companies' Registration and Control Authority (IGJ), it is hereinafter stated a summary 

of SEDESA's balance sheet, statements of income, and cash flows: 

 

 

 

 

STATEMENT OF INCOME 12/31/2023   12/31/2022 

      ARS         ARS 
ORDINARY OPERATING INCOME                                  12,470,789  (68,343,268) 

FINANCING AND HOLDING GAINS (LOSSES) (33,227,464)   (76,785,880) 

OTHER INCOME AND EXPENSES -   -            

ORDINARY NET INCOME         (20,756,675)                 (145,129,148) 

EXTRAORDINARY INCOME                                            -   -           

SUBTOTAL    (20,756,675)                              (145,129,148)     

INCOME TAX  (31,888,808)   - 

NET INCOME                                                        (52,645,483)   (145,129,148) 

 

STATEMENT OF CASH FLOWS   12/31/2023     12/31/2022 

           ARS   ARS  

Funds from operating activities         148,609,133      43,461,152  

Funds from (used for) investment activities (71,491,900) (51,237,991) 

Funds used for financing activities (107,669,009) (117,877,411) 

Total funds generated (used) during the year (30,551,776)      (125,654,250) 

 

 

 

 

BALANCE SHEET      12/31/2023        12/31/2022 

      ARS       ARS 

CURRENT ASSETS         531,924,669              561,015,849 

NON-CURRENT ASSETS         1,331,245,893            1,373,226,668 

TOTAL ASSETS      1,863,170,562           1,934,242,517  

CURRENT LIABILITIES           390,829,627              409,256,099 

TOTAL LIABILITIES           390,829,627              409,256,099 

SHAREHOLDERS’ EQUITY         1,472,340,935            1,524,986,418 

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY         1,863,170,562            1,934,242,517  



Moreover, under Section 307, subsection 4 of the abovementioned resolution, the 

following indexes were evidenced: 

 

                 12/31/2023       12/31/2022 

Current Liquidity (Current Assets/Current Liabilities)               1.36               1.37  

Solvency (Shareholders’ Equity/Total Liabilities)                 3.77               3.73  

Fixed Capital Stock (Non-Current Assets/Total Assets) 71.45% 71.00% 

Profitability (Income/loss for the year/Shareholders’ Equity) -3.58% -9.52% 

 
 
 

Regarding the analysis of the main items of SEDESA's Financial Statements, it was 

important to highlight the investments in CER-adjustable National Treasury Bonds 

(BONCER) and U.S. dollar-linked Treasury Bonds. 

It was also worth mentioning among the variations in non-current assets: i) the 

amortization of the premises located at San Martin 344, 12th floor for ARS 33,612 

thousand and the amortization of computer equipment for ARS 14,790 thousand, ii) the 

acquisition of computer hardware for ARS 625 thousand and iii) the amortization of the 

licenses and the software development expenses for ARS 24,869 thousand. 

As regards income tax, the current fiscal year closed with a tax profit of ARS 104,664 

thousand (net of the prior fiscal year’s loss), which led to a payable tax liability of ARS 

30,684 thousand. 

As for operating income/loss, rental income measured in constant currency had a 

decrease of ARS 6,572 thousand (-7%), since they are agreed in dollars, and during 

the first eleven months of the year 2023, the exchange rate correction was lower than 

the consumer price increase. 

The financial income showed a loss of ARS 33,227 thousand, where although the 

income from time deposits, government securities, and exchange differences led to a 

profit of ARS 252,500 thousand, it was not enough to offset the 211.4% inflation 

recorded during the year, which resulted in losses due to the changes in the 

purchasing power of ARS 285,727 thousand. 

Therefore, at the fiscal-year end, there was a loss of ARS 52,645 thousand, which 

amounted to 3.7% of the initial Shareholders' Equity. 



As a result of the changes detailed above, SEDESA’s Shareholders’ Equity as of 

December 31, 2023, amounted to ARS 1,472,340,935 and included the following items: 

         

   ARS 

Subscribed Capital       1,000,000  

Capital Adjustment    470,328,413 

Legal Reserve         15,530,306 
Optional Reserve    1,038,127,699  
Unappropriated Retained Earnings     (52,645,483) 

Total      1,472,340,935  

 

 

5.2 Financial Statements of the Deposit Guarantee Fund (DGF) 

The following information on the Trust Financial Statements of the DGF was drafted to 

provide a framework to understand them under the economic and financial situation in 

Argentina and worldwide. 

The Deposit Guarantee Fund's management continued to be focused on improving the 

structure of its balance sheet, reducing low liquidity assets, and carrying out financial 

operations with an adequate combination of capital preservation and profitability to 

meet the objectives set by current regulations. 

Therefore, the trust financial statements as of December 31, 2023, had been adjusted 

to be expressed in the currency of the purchasing power as of that date, under the 

Argentine professional accounting standards in force in the Autonomous City of 

Buenos Aires. 

 

5.2.1 Assets 

In 2023, the DGF’s total assets increased by ARS 1,249,910 million as compared to 

the end of the previous year (a 39.1%-increase), mainly due to the holding of assets in 

foreign currencies used in REPO transactions, where the exchange rate variation had 

an annual increase of 355.2% against an inflation rate for the same period of 211.4%. 

Regarding the investments item, placements in local currency increased by ARS 

172,638 million, most of which consisted of local inflation-adjusted national securities 

and/or the evolution of the US dollar while those in foreign currency increased by ARS 



35,987 million due to an improvement in the dollar quotation of national government 

securities and the increase in the US dollar quotation. 

The item “Other Non-Current Assets” includes the incorporation of five dwelling units of 

the property located at Tte. Gral. Juan D. Perón 338/346, for a restated value at year-

end of $853 million, received from the settlement of Fidensur Trust. 

Furthermore, the Statement of Cash Flows showed a decrease of ARS 723,137 million 

in the current fiscal year, as a result of a positive cash flow of ARS 91,293 million from 

operating activities, which was reduced by a profit in the financial operations of ARS 

631,844 million. 

 

5.2.2 Liabilities 

During the current fiscal year, the DGF’s liabilities increased by ARS 514,758 million 

(an increase of 52.9%), due to the valuation at the exchange rate of REPO transactions 

through securities in foreign currency. 

 

5.2.3 Equity 

As of December 31, 2023, the DGF’s Equity amounted to ARS 2,957,117 million, 

representing an increase of ARS 735,152 million (33.1%). The increase in Equity arose 

from a profit in the fiscal year of ARS 640,224 million and contributions from financial 

institutions totaling ARS 94,928 million. 

 

5.2.4 Income 

The international and local financial context, together with the adequate management 

of the DGF's available funds, allowed the fiscal year to end with a profit of ARS 

640,224 million representing a return of 27.6% on the fiscal year’s average equity. 

This performance arose from financial investments with a profit of ARS 643,425 million 

and from the real variation in the exchange rate which was 46.2% higher than the fiscal 

year’s inflation. 

Administrative expenses amounted to ARS 3,871 million, similar in constant currency 

to those of the previous year.  



Furthermore, the continuity of the policy aimed at improving the DGF's income from 

receivables collection and asset management was shown in the 2023 income 

statements. In the current fiscal year, despite the credit portfolio’s depletion, seniority, 

and the prevailing economic situation, this item positively contributed ARS 669.9 

million, net of expenses and allowances, to the income statements from receivables 

collections and Fidensur trust’s settlement. 



 
 

 

     

     

     

     

     

     

     

     

     

     

     

     

 
SEGURO DE DEPOSITOS SOCIEDAD ANONIMA 

 
SEDESA’s Registration No. with the Argentine Companies Registration and Control Authority (IGJ): 8662 

 
BALANCE SHEET 

as of December 31, 2023 and 2022 
(in Argentine Pesos) 

 
 

ASSETS 12/31/2023  12/31/2022 

CURRENT ASSETS     
Cash and Banks (note 3.1) 426,702,011  462,389,403 

Investments (Exhibit I and note 4) 93,153,112  67,808,475 

Other Receivables (note 3.2 and 4) 12,069,546  30,817,971 

    
Total Current Assets  531,924,669  561,015,849 

    
NON-CURRENT ASSETS    
Investments (Exhibit I and note 4) 93,266,762  60,711,167 

Other Receivables (note 8 y 4) 1,277,287  753,435 

Fixed assets and real property (Exhibit II) 1,235,894,222  1,285,947,195 

Intangible Assets (Exhibit III) 807,622  25,814,871 

    
Total Non-Current Assets 1,331,245,893  1,373,226,668 

    

Total Assets 1,863,170,562  1,934,242,517 

    
LIABILITIES    
CURRENT LIABILITIES    
Accounts Payable (note 3.3 y 4) 274,433,132  218,632,600 

Taxes payable (note 3.4 y 4) 43,131,103  46,684,955 

Social Security Contributions (note 3.5 y 4) 73,265,392  143,938,544 

    
Total Current Liabilities  390,829,627  409,256,099 

    

Total Liabilities  390,829,627  409,256,099 

    
SHAREHOLDERS’ EQUITY 1,472,340,935  1,524,986,418 

    

Total Liabilities and Shareholders’ Equity  1,863,170,562  1,934,242,517 

 
 



 
 

 

     

     

     

     

     

     

     

     

     

     

     

     

 
 
 
 

SEGURO DE DEPOSITOS SOCIEDAD ANONIMA 
 

SEDESA’s Registration No. with the Argentine Companies Registration and Control Authority (IGJ): 8662 
 

STATEMENT OF INCOME 
for the fiscal years ended December 31, 2023 and 2022  

(in Argentine pesos) 
 
 
 
 

 12/31/2023  12/31/2022 

    
Rental Income 87,962,761  94,534,961 
    
Income from 2022 IADI Annual Conference -  62,051,205 

    
Administrative Expenses (Exhibit V) (117,843,425)  (274,216,309) 

Plus:    
Recovery of Expenses (note 7) 42,351,453  49,286,875 

    
Financing and Holding Gains (Losses), RECPAM1  included (note 3.6) (33,227,464)  (76,785,880) 

    
Net Loss (before income tax) (20,756,675)  (145,129,148) 

    
Charges from Income Tax  (note 5) (31,888,808)  - 

      

Net Loss for the fiscal year (52,645,483)  (145,129,148) 

 
 
 
 
 
 
 

 

 
1 Results from changes in the purchasing power of the currency (RECPAM, as per its acronym in Spanish) 



 
 
 
 

  
 

 

Pistrelli, Henry Martin y Asociados S.R.L. 
25 de mayo 487 - C1002ABI 
Buenos Aires, Argentina 

 Tel: (54-11) 4318-1600/4311-6644 
Fax: (54-11) 4318-1777/4510-2220 
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INDEPENDENT AUDITORS’ REPORT 
 
To the Directors of  

SEGURO DE DEPÓSITOS S.A. 
1CUIT: 30-68241551-3 

Legal Domicile: San Martín 344, 12th floor 

Autonomous City of Buenos Aires 
 
I. Report on the Financial Statements 
 

Opinion  
 

1. We have audited the financial statements of the SEGURO DE DEPÓSITOS S.A. (“the Company”),  

which comprise the Balance Sheet as of December 31, 2023, the Statements of Income, Changes in 

Shareholders’ Equity, and Cash Flows for the year then ended, and a summary of the significant 

accounting policies. 

 

2. In our opinion, the attached financial statements fairly present, in all material respects, the Company’s 

financial position as of December 31, 2023, and the results of its operations and its cash flows for the 

year then ended, in accordance with the accounting framework established by the Argentine 

Companies Registration and Control Authority (IGJ), as described in the section entitled 

“Responsibilities of Company's Board for the Financial Statements”. 

 
       Basis for our Opinion 

 

3. Our audit work has been conducted under the auditing standards outlined in Technical Resolution 37 

of the Argentine Federation of Professional Associations of Economic Sciences (FACPCE). Our 

responsibilities under these standards are further described in the section "Auditors’ Responsibilities 

for the Audit of the Financial Statements". We are independent of the Company, and we have fulfilled 

all our ethical responsibilities in accordance with the requirements set forth by the Code of Ethics of 

the Professional Association of Economic Sciences of the City of Buenos Aires and Technical 

Resolution 37 of the FACPCE. The audit evidence we have obtained provides a sufficient and 

adequate basis for our audit opinion. 

 

 

 

 

 
1 Taxpayer Identification Number (CUIT, as per its acronym in Spanish). 
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Information other than the Financial Statements and the pertinent Auditors’ Report (“Other 

Information”). 

 

4. Other information comprises the information included in the Board´s Annual Report. This information is 

different from the financial statements and our pertinent auditors’ report. The Company’s Board is 

responsible for the other information. 

 

Our opinion on the financial statements does not include the other information and we do not express 

any opinion that provides a degree of assurance thereon. 

 

In relation to our audit of the financial statements, our responsibility is to read the other information and, 

in doing so, consider whether there is a material inconsistency between the other information and the 

financial statements or the knowledge obtained by us in the audit, or whether for some other reason, it 

otherwise appears that a material misstatement exists. If, based on the work we have performed and, 

within the scope of our responsibility, a material misstatement exists in the other information; we are 

required to report it. We have nothing to report in this regard.  

 

 

Responsibility of the Company’s Board for the Financial Statements 

 
5. The Company’s Board is responsible for fairly preparing and presenting the financial statements 

pursuant to the accounting framework established by the Argentine Companies Control and 

Registration Authority (IGJ) that, in accordance with note 2.1 to the financial statements mentioned in 

paragraph 1 above, requires the application of the Argentine professional accounting standards unless 

otherwise provided by law, regulations or resolutions of such controlling body. The Board is further 

responsible for determining any necessary internal control to enable the preparation of financial 

statements free from any material misstatement, whether due to fraud or error. 

 

In preparing the financial statements, the Board is responsible for assessing the Company’s ability to 

continue as a going concern, disclosing, as applicable, any matters related to going concern and using 

the going concern basis of accounting, unless the Board either intends to liquidate the Company or to 

cease operations, or have no other realistic alternative to do so. 
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Auditors’ Responsibilities for the Audit of the Financial Statements 
 

6. We seek to be reasonably sure about whether the financial statements as a whole are free from 

material misstatement, whether due to fraud or error and to issue an Auditors’ Report that includes our 

opinion. Reasonable assurance stands for a high level of assurance, but the fact that audit works have 

been conducted in accordance with Technical Resolution 37 of the FACPCE does not ensure that any 

material misstatement will always be detected. Misstatements can be due to fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to influence 

the user’s economic decisions on the basis of the financial statements. 

 

As part of the audit work conducted in accordance with Technical Resolution 37 of the FACPCE, we 

exercise professional judgment and maintain professional skepticism throughout the procedures. We 

also: 

 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error; design and perform audit procedures responsive to those risks; and obtain sufficient 

and appropriate audit evidence to provide a basis for our opinion. The risk of failing to detect a 

fraudulent material misstatement is higher than that resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or internal control circumvention.  

  

• Become acquainted with the internal control relevant to the audit in order to design audit 

procedures that are appropriate to the circumstances, but not for expressing an opinion on the 

effectiveness of the Company’s internal control. 

  

• Assess the appropriateness of the accounting policies implemented and the reasonableness of 

accounting estimates and information disclosed by the Board of Directors.  

 

• Conclude on the appropriateness of the Board’s use of the going concern basis of accounting. In 

addition, we conclude, based on the audit evidence obtained, whether there is material uncertainty 

about events or conditions that may cast significant doubt on the Company’s ability to continue as 

a going concern. If we conclude that the information presented in the financial statements gives 

rise to material uncertainty, we must state it in our Auditors’ Report. If the information presented is 

inadequate, we must change our opinion. Our conclusions are based on the audit evidence 

obtained up to the date of issue hereof. However, future events or conditions may cause the 

Company to cease to continue as a going concern. 
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• Evaluate the overall presentation, structure, and content of the financial statements, including the 

disclosures, and whether the financial statements fairly represent the underlying transactions and 

events. 

 

We are in contact with the Company’s Board regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any important flaws in internal control that we 

identify during the audit procedures. 

 

II. Report on other Legal and Regulatory requirements 

 

In compliance with current regulations, we report that: 

 

a) The financial statements mentioned in paragraph 1 arise from the accounting records kept, in 

their formal aspects, in accordance with the current legal provisions stated in note 2.6) thereto. 

 

b) As of December 31, 2023, the accrued debt as social security contributions for the Argentine 

Integrated Retirement System, as evidenced in the Company’s accounting records, amounted to 

ARS 43,635,791 and was not due as of such date. 

 

c) We have applied the procedures to prevent asset laundering and terrorism financing as set forth 

in Resolution 420/11 of the FACPCE. 

 

Autonomous City of Buenos Aires, 
             March 27, 2024 
 
 
  

PISTRELLI, HENRY MARTIN Y ASOCIADOS SRL 
2CPCECABA Volume 1 – Folio 13 

 

 

 

CLAUDIO N. NOGUEIRAS 

Partner 

Public Accountant UBA 

CPCECABA Volume 197 – Folio 64 
 

 
2 Professional Association of Economic Sciences of the Autonomous City of Buenos Aires (CPCECABA, as per its acronym in Spanish) 



 
 

 

REPORT OF THE STATUTORY AUDIT COMMITTEE 

 

 

To the Shareholders of 

SEGURO DE DEPÓSITOS S.A. 

1CUIT: 30-68241551-3 

Legal Domicile: San Martín 344, 12th floor  

Autonomous City of Buenos Aires 

 

 

Report on the audits carried out on the Financial Statements and Annual Report  

 

1. Opinion 

We have conducted audited the financial statements of SEGURO DE DEPÓSITOS S.A. and the trust 

financial statements of the DEPOSIT GUARANTEE FUND that comprise the Balance Sheet as of 

December 31, 2023, the Statement of Income, Changes in Equity, and Cash Flows as well as the notes 

to the financial statements, which include a summary of significant accounting policies, the inventory 

and the annual report for the year then ended, as required by the current legislation, the bylaws, the 

applicable regulations and accounting professional standards for public accountants.  

 

In our opinion, the financial statements stated above fairly reflect, in all material respects, the financial 

position as of December 31, 2023, of SEGURO DE DEPÓSITOS S.A. and the DEPOSIT GUARANTEE 

FUND, the results of their operations, and their cash flows for the year then ended pursuant to the 

professional accounting standards applicable in the Autonomous City of Buenos Aires. 

 

Furthermore, the Annual Report complies with legal and statutory requirements, and the statements on 

management and future expectations are the sole responsibility of the Board of Directors.  

 

2. Basis for our opinion 

We have carried out our audits in compliance with the legal and professional standards in force for the 

Statutory Audit Committee, established, among others, in the Companies Law and Technical Resolution 

(TR) No. 15 of the Argentine Federation of Professional Associations of Economic Sciences (FACPCE), 

as amended by Resolution C. D. No. 96/2022 of the Professional Association of Economic Sciences of 

the City of Buenos Aires (CPCECABA, as per its acronym in Spanish), which states that the audits must 

be carried out in compliance with the auditing standards outlined in TR No. 37 of said Federation. Our 

responsibilities under the aforementioned standards are described below in the section Responsibilities 

of the Statutory Audit Committee for the audits of the financial statements and annual report. 

 

To perform our duties, we have considered the audit conducted by the independent auditors Pistrelli, 

Henry Martin y Asociados S.R.L. who issued their report dated March 27, 2024, signed by the partner of 

the firm Accountant Claudio N. Nogueiras, under the auditing standards set forth in TR No. 37 of the 

 
1 Taxpayer Identification Number (CUIT, as per its acronym in Spanish). 



 
 

FACPCE. The procedures carried out included the planning of the engagement, the nature, scope, and 

timeliness of the procedures applied, and the results of the audit performed by said professional, who 

states that he carried out his examination of the accompanying financial statements in accordance with 

the auditing standards set forth in TR No. 37 of the FACPCE adopted by Resolution C.D. No. 46/2021 

of the CPCECABA. Those standards require that we comply with ethical requirements and that we plan 

and perform the audit to obtain reasonable assurance about whether the financial statements are free 

from material misstatement. 

 

Furthermore, concerning the Annual Report for the year ended December 31, 2023, we have verified 

that it contains the information required by Section 66 of the Companies Law No. 19,550 and, as far as 

it is within our competence, that its numerical data are consistent with the Company's accounting 

records and other relevant documentation. 

 

We also state that we have performed the remaining tasks of legality control provided for in Section 294 

of Law No. 19,550, which we consider necessary in accordance with the circumstances, including, 

among others, the control of the Directors’ guarantees establishment and continued existence. 

 

We expressly state that we are independent of SEGURO DE DEPÓSITOS S.A., and we have 

fulfilled all our ethical responsibilities in accordance with the requirements set forth by the Code of 

Ethics of the CPCECABA and Technical Resolutions No. 15 and 37 of the FACPCE. The audit 

evidence we have obtained provides a sufficient and adequate basis for our audit opinion. 

 

 

3. Responsibilities of the Board of Directors for the audits of the Financial Statements and Annual 

Report.  

The Company’s Board of Directors, in the exercise of its exclusive functions, is responsible for 

preparing and fairly presenting the abovementioned financial statements under the legally prescribed 

accounting information framework, which, as indicated in note 2.1. to the accompanying financial 

statements, requires the application of Argentine professional accounting standards in force in the 

Autonomous City of Buenos Aires, unless otherwise provided by law and/or regulations. This 

responsibility includes the appropriate internal controls related to the preparation of the financial 

statements so that they do not include material misstatements caused by fraud or error, selecting and 

applying accounting policies, and making accounting estimates according to the circumstances. 

 

As regards the Annual Report’s content, the Board of Directors is responsible for complying with the 

Companies Law and the provisions of the controlling bodies. 

 

4. Responsibilities of the Statutory Audit Committee for the audit of the Financial Statements and 

Annual Report.  

 

We seek to obtain reasonable assurance that the financial statements as a whole are free from material 

misstatement, that the annual report complies with legal and regulatory requirements, and to issue a 

report as Statutory Audit Committee that includes our opinion. Reasonable assurance stands for a high 

level of assurance. However, the fact that audit works have been conducted under Technical Resolution 



 
 

37 of the FACPCE does not ensure that any material misstatement will always be detected. 

Misstatements can be due to fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic users’ decisions based on the 

Financial Statements and Annual Report on matters within our professional opinion. 

 

As part of the audit work conducted under TR No. 37 of the FACPCE, we exercise professional 

judgment and maintain professional skepticism throughout our performance as Statutory Audit 

Committee. We also: 

 

a) Identify and assess the risks of material misstatement of the Financial Statements, whether due to 

fraud or error; design and perform audit procedures responsive to those risks; and obtain sufficient and 

appropriate audit evidence to provide a basis for our opinion. 

 

b) Become acquainted with the internal control relevant to the audit in order to design audit procedures 

that are appropriate to the circumstances, but not for expressing an opinion on the effectiveness of the 

Company’s internal control. 

 

c) Assess the appropriateness of the accounting policies implemented and the reasonableness of 

accounting estimates and information disclosed by the Board of Directors of SEGURO DE DEPÓSITOS 

S.A. 

 

d) Conclude on the appropriateness of the use by SEGURO DE DEPÓSITOS S.A. Board of the going 

concern basis of accounting. In addition, we conclude, based on the audit evidence obtained, whether 

there is material uncertainty about events or conditions that may cast significant doubt on the 

Company’s ability to continue as a going concern. If we conclude that the information presented in the 

Financial Statements or in the Annual Report gives rise to material uncertainty, we must state it in our 

Report as Statutory Audit Committee. If the information presented is inadequate, we must change our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of issue hereof. 

However, future events or conditions may cause the Company to cease to continue as a going concern. 

 

e) Evaluate the overall presentation, structure, and content of the Financial Statements, including the 

disclosures, and whether the Financial Statements fairly represent the underlying transactions and 

events. 

 

f) We have communicated with the Board of SEGURO DE DEPÓSITOS S.A. regarding, among other 

matters, the overall strategy for planning and performing our audit procedures and significant findings in 

our performance as a private audit firm, as well as any significant flaws in internal control identified 

during the audit procedure as Statutory Audit Committee.  

 

We have also rendered to the Board of SEGURO DE DEPÓSITOS S.A. a statement of our compliance 

with the applicable ethical requirements to our work.  

 

 

 



 
 

 

Report on other Legal and Regulatory requirements 

 

In compliance with current legal provisions, we further report that: 

 

a) The financial statements mentioned in paragraph 1 arise from the accounting records kept, in their 

formal aspects, pursuant to the current legal provisions stated in note 2.6) thereto. 

 

b) The Directors have established the respective guarantees to comply with current regulations. 

 

c) As of December 31, 2023, the accrued debt as social security contributions for the Argentine 

Integrated Retirement System, as evidenced in the accounting records of SEGURO DE 

DEPÓSITOS S.A., amounted to ARS 43,635,791 and was not due as of such date. 

 

d) There is no accrued debt as social security contributions for the Argentine Integrated Retirement 

System, pursuant to the accounting records of the DEPOSIT GUARANTEE FUND. 

 

e) We have applied the procedures to prevent asset laundering and terrorism financing as outlined in 

the current professional regulations issued by the Professional Association of Economic Sciences 

of the City of Buenos Aires. 

 

 

Autonomous City of Buenos Aires 

March 27, 2024. 

 

 

 

 

 

On behalf of the Statutory Audit Committee 

 

Alejandro Almarza 

Statutory Auditor 

Public Accountant - U.B.A. 

CPCECABA Volume 120 Folio 210 

 



  

 

     

     

     

     

     

     

     

     

     

     

     

   

DEPOSIT GUARANTEE FUND 
 

SEDESA’s Registration No. with the Argentine Companies Registration and Control Authority (IGJ): 8662 
 

TRUST BALANCE SHEET  
as of December 2023 and 2022  

(in Argentine pesos)  
 
 

 12/31/2023  12/31/2022 

 ASSETS    
 CURRENT ASSETS     
    
 Cash and Banks (note 3.1)              1,488,110,885,575            973,599,716,437  

 Investments (Exhibit I y note 3.2)              2,956,016,995,851         2,221,016,006,013  

 Other Receivables (note 3.5)                        284,927,892                   230,781,632  

 Other Assets (note 8)                            1,943,663                       3,506,498  
    
 Total Current Assets             4,444,414,752,981         3,194,850,010,580  

    
NON-CURRENT ASSETS     
    
 Investments (Exhibit I y note 3.2)                          39,199,383                   544,449,482  

 Receivables (note 3.3)                                 25,398                            79,257  

 Financial Leased Assets (note 3.4)                                           -                                      -  

 Other Receivables (note 3.5)                                           -                                      -  

 Other Assets (note 3.6)                     1,008,595,853                   157,875,982  
    
 Total Non-Current Assets                     1,047,820,634                   702,404,721  
    
 Total Assets               4,445,462,573,615         3,195,552,415,301  

    
 LIABILITIES     
 CURRENT LIABILITIES     
    
 Accounts Payable (note 3.7)                        512,248,164                   503,717,449  

 Liabilities from REPO transactions (note 3.8)              1,487,811,500,269            973,065,812,693  

 Other Liabilities (note 3.9)                          21,376,185                     17,116,903  
    
 Total Current Liabilities              1,488,345,124,618            973,586,647,045  

        
 Total Liabilities              1,488,345,124,618            973,586,647,045  

     
 EQUITY              2,957,117,448,997         2,221,965,768,256  
    
TOTAL LIABILITIES AND EQUITY             4,445,462,573,615         3,195,552,415,301  

 
 

 

 

 

 



  

 

     

     

     

     

     

     

     

     

     

     

     

DEPOSIT GUARANTEE FUND 
 

SEDESA’s Registration No. with the Argentine Companies Registration and Control Authority (IGJ): 8662 
 

TRUST STATEMENT OF INCOME 
For the fiscal years ended December 31, 2023 and 2022 

  (in Argentine Pesos) 
 
 
 

 12/31/2023  12/31/2022       
 INCOME FROM FINANCIAL INVESTMENTS AND HOLDINGS     

      

Financial and Holding gains (losses), RECPAM  +(Note 4.1)  643,461,805,048  (131,873,722,047) 
      

Less:     
           

      Commission from Investments Management and Custody (Note 4.1)  (37,079,197)  (38,514,304)  
       
 Total Financial Investments and Holding Gains (Losses) (Note 4.1)  643,424,725,851  (131,912,236,351)                 
INCOME FROM ASSISTANCE TO FINANCIAL INSTITUTIONS      

Dividends                          -                       8,084  

Total Income from Assistance to Financial Institutions                           -                       8,084 
 

     

INCOME FROM ASSET MANAGEMENT    
      

 Income from collection-recovery of assigned receivables, net of related expenses (note 4.2)  71,413,491  216,077,646 
      

 Net increase in allowance for credit portfolio, assets under financial leasing, and other 

receivables (Exhibit IV)  
(134,755,267)  (58,303,905) 

      

Gains (loss) related to financial trusts and portfolio acquisition, net of related expenses (note 

4.3)  
765,723,100  (4,823,224) 

      

 Net income (loss) from fixed assets (note 4.4)  (71,233,123)  34,470,085       
 Net income (loss) from other assets (note 4.5)  38,767,369  (387,547)       
 Total income from asset management  669,915,570  187,033,055  
    

 
 ADMINISTRATIVE EXPENSES (Exhibit VI)  (3,870,667,019)  (3,870,286,872)       

 Gains / (losses) for the fiscal year  640,223,974,402  (135,595,482,084) 
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25 de mayo 487 - C1002ABI 
Buenos Aires, Argentina 
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INDEPENDENT AUDITORS’ REPORT 
 

To the Directors of  

SEGURO DE DEPÓSITOS S.A. 

TRUSTEE OF THE DEPOSIT GUARANTEE FUND 
1CUIT: 30-68241551-3 

Legal Domicile: San Martín 344, 12th floor 

Autonomous City of Buenos Aires 
 
I. Report on the Financial Statements 
 

Opinion 
 

1. We have audited the trust financial statements of the DEPOSIT GUARANTEE FUND (“the Fund”), 

CUIT 30-70812286-2, which comprise the Balance Sheet as of December 31, 2023, the Statements of 

Income, Changes in Equity, and Cash Flows for the year then ended, and a summary of the significant 

accounting policies. 

 

2. In our opinion, the attached financial statements fairly present, in all material respects, the Fund’s 

financial position as of December 31, 2023, and the results of its operations and its cash flows for the 

year then ended, in accordance with the accounting framework established by the Argentine 

Companies Registration and Control Authority (IGJ), as described in the section entitled 

“Responsibilities of Trustee's Board for the Financial Statements”.  

 

 
Basis for our opinion 

 

3. Our audit work has been conducted under the auditing standards outlined in Technical Resolution 37 

of the Argentine Federation of Professional Associations of Economic Sciences (FACPCE). Our 

responsibilities under these standards are further described in the section "Auditors’ Responsibilities 

for the Audit of the Financial Statements". We are independent of the Fund, and we have fulfilled all 

our ethical responsibilities in accordance with the requirements set forth by the Code of Ethics of the 

Professional Association of Economic Sciences of the City of Buenos Aires and Technical Resolution 

37 of the FACPCE. The audit evidence we have obtained provides a sufficient and adequate basis for 

our audit opinion.  

 

 

 
1 Taxpayer Identification Number (CUIT, as per its acronym in Spanish). 
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Responsibility of the Trustee’s Board for the Financial Statements 

 
4. The Trustee’s Board is responsible for fairly preparing and presenting the financial statements, 

pursuant to the accounting framework established by the Argentine Companies Control and 

Registration Authority (IGJ) that, in accordance with note 2.1 to the financial statements mentioned in 

paragraph 1 above, requires the application of the Argentine professional accounting standards unless 

otherwise provided by law, regulations or resolutions of such controlling body. The Board is further 

responsible for determining any necessary internal control to enable the preparation of Financial 

Statements free from any material misstatement, whether due to fraud or error.  

 

In preparing the Financial Statements, the Board is responsible for assessing the Fund’s ability to 

continue as a going concern, disclosing, as applicable, any matters related to going concern and using 

the going concern basis of accounting, unless the Board either intends to liquidate the Fund or to cease 

operations, or have no other realistic alternative to do so.  

 

 
 

Auditors’ Responsibilities for the Audit of the Financial Statements 
 

5. We seek to be reasonably sure about whether the financial statements as a whole are free from 

material misstatement, whether due to fraud or error and to issue an Auditors' Report that includes our 

opinion. Reasonable assurance stands for a high level of assurance, but the fact that audit works have 

been conducted in accordance with Technical Resolution 37 of the FACPCE does not ensure that any 

material misstatement will always be detected. Misstatements can be due to fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to influence 

the user’s economic decisions taken on the basis of the Financial Statements. 

 

As part of the audit work conducted in accordance with Technical Resolution 37 of the FACPCE, we 

exercise professional judgment and maintain professional skepticism throughout the procedures. We 

also: 

 

• Identify and assess the risks of material misstatement of the Financial Statements, whether due to 

fraud or error; design and perform audit procedures responsive to those risks; and obtain sufficient 

and appropriate audit evidence to provide a basis for our opinion. The risk of failing to detect a 

fraudulent material misstatement is higher than that resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or internal control circumvention.  
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• Become acquainted with the internal control relevant to the audit in order to design audit 

procedures that are appropriate to the circumstances, but not for expressing an opinion on the 

effectiveness of the Fund’s internal control.  

  

• Assess the appropriateness of the accounting policies implemented and the reasonableness of 

accounting estimates and information disclosed by the Board of Directors.   

 

• Conclude on the appropriateness of the Board’s use of the going concern basis of accounting. In 

addition, we conclude, based on the audit evidence obtained, whether there is material uncertainty 

about events or conditions that may cast significant doubt on the Fund’s ability to continue as a 

going concern. If we conclude that the information presented in the Financial Statements gives rise 

to material uncertainty, we must state it in our Auditors’ Report. If the information presented is 

inadequate, we must change our opinion. Our conclusions are based on the audit evidence 

obtained up to the date of issue hereof. However, future events or conditions may cause the Fund 

to cease to continue as a going concern. 

  

• Evaluate the overall presentation, structure, and content of the Financial Statements, including the 

disclosures, and whether the Financial Statements fairly represent the underlying transactions and 

events. 

  

We are in contact with the Trustee’s Board regarding, among other matters, the planned scope and timing 

of the audit and significant audit findings, including any important flaws in internal control that we identify 

during the audit procedures.  

 

II. Report on other Legal and Regulatory requirements  

 

In compliance with current regulations, we report that:  

 

a) The financial statements mentioned in paragraph 1 arise from the accounting records kept, in 

their formal aspects, in accordance with the current legal provisions stated in note 2.6) thereto. 

 

b) There is no accrued debt as social security contributions for the Argentine Integrated Retirement 

System, pursuant to the accounting records of the Fund.  
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c) We have applied the procedures to prevent asset laundering and terrorism financing as set forth 

in Resolution 420/11 of the FACPCE.  

 

 

Autonomous City of Buenos Aires, 
              March 27, 2024 
 
 
 
  

PISTRELLI, HENRY MARTIN Y ASOCIADOS SRL 
2CPCECABA Volume 1 – Folio 13 

 
 

 

 

CLAUDIO N. NOGUEIRAS 

Partner 

Public Accountant UBA 

CPCECABA Volume 197 – Folio 64 
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REPORT OF THE STATUTORY AUDIT COMMITTEE 

 

 

To the Shareholders of 

SEGURO DE DEPÓSITOS S.A. 

1CUIT: 30-68241551-3 

Legal Domicile: San Martín 344, 12th floor  

Autonomous City of Buenos Aires 

 

 

Report on the audits carried out on the Financial Statements and Annual Report  

 

1. Opinion 

We have conducted audited the financial statements of SEGURO DE DEPÓSITOS S.A. and the trust 

financial statements of the DEPOSIT GUARANTEE FUND that comprise the Balance Sheet as of 

December 31, 2023, the Statement of Income, Changes in Equity, and Cash Flows as well as the notes 

to the financial statements, which include a summary of significant accounting policies, the inventory 

and the annual report for the year then ended, as required by the current legislation, the bylaws, the 

applicable regulations and accounting professional standards for public accountants.  

 

In our opinion, the financial statements stated above fairly reflect, in all material respects, the financial 

position as of December 31, 2023, of SEGURO DE DEPÓSITOS S.A. and the DEPOSIT GUARANTEE 

FUND, the results of their operations, and their cash flows for the year then ended pursuant to the 

professional accounting standards applicable in the Autonomous City of Buenos Aires. 

 

Furthermore, the Annual Report complies with legal and statutory requirements, and the statements on 

management and future expectations are the sole responsibility of the Board of Directors.  

 

2. Basis for our opinion 

We have carried out our audits in compliance with the legal and professional standards in force for the 

Statutory Audit Committee, established, among others, in the Companies Law and Technical Resolution 

(TR) No. 15 of the Argentine Federation of Professional Associations of Economic Sciences (FACPCE), 

as amended by Resolution C. D. No. 96/2022 of the Professional Association of Economic Sciences of 

the City of Buenos Aires (CPCECABA, as per its acronym in Spanish), which states that the audits must 

be carried out in compliance with the auditing standards outlined in TR No. 37 of said Federation. Our 

responsibilities under the aforementioned standards are described below in the section Responsibilities 

of the Statutory Audit Committee for the audits of the financial statements and annual report. 

 

To perform our duties, we have considered the audit conducted by the independent auditors Pistrelli, 

Henry Martin y Asociados S.R.L. who issued their report dated March 27, 2024, signed by the partner of 

the firm Accountant Claudio N. Nogueiras, under the auditing standards set forth in TR No. 37 of the 

 
1 Taxpayer Identification Number (CUIT, as per its acronym in Spanish). 



 
 

FACPCE. The procedures carried out included the planning of the engagement, the nature, scope, and 

timeliness of the procedures applied, and the results of the audit performed by said professional, who 

states that he carried out his examination of the accompanying financial statements in accordance with 

the auditing standards set forth in TR No. 37 of the FACPCE adopted by Resolution C.D. No. 46/2021 

of the CPCECABA. Those standards require that we comply with ethical requirements and that we plan 

and perform the audit to obtain reasonable assurance about whether the financial statements are free 

from material misstatement. 

 

Furthermore, concerning the Annual Report for the year ended December 31, 2023, we have verified 

that it contains the information required by Section 66 of the Companies Law No. 19,550 and, as far as 

it is within our competence, that its numerical data are consistent with the Company's accounting 

records and other relevant documentation. 

 

We also state that we have performed the remaining tasks of legality control provided for in Section 294 

of Law No. 19,550, which we consider necessary in accordance with the circumstances, including, 

among others, the control of the Directors’ guarantees establishment and continued existence. 

 

We expressly state that we are independent of SEGURO DE DEPÓSITOS S.A., and we have 

fulfilled all our ethical responsibilities in accordance with the requirements set forth by the Code of 

Ethics of the CPCECABA and Technical Resolutions No. 15 and 37 of the FACPCE. The audit 

evidence we have obtained provides a sufficient and adequate basis for our audit opinion. 

 

 

3. Responsibilities of the Board of Directors for the audits of the Financial Statements and Annual 

Report.  

The Company’s Board of Directors, in the exercise of its exclusive functions, is responsible for 

preparing and fairly presenting the abovementioned financial statements under the legally prescribed 

accounting information framework, which, as indicated in note 2.1. to the accompanying financial 

statements, requires the application of Argentine professional accounting standards in force in the 

Autonomous City of Buenos Aires, unless otherwise provided by law and/or regulations. This 

responsibility includes the appropriate internal controls related to the preparation of the financial 

statements so that they do not include material misstatements caused by fraud or error, selecting and 

applying accounting policies, and making accounting estimates according to the circumstances. 

 

As regards the Annual Report’s content, the Board of Directors is responsible for complying with the 

Companies Law and the provisions of the controlling bodies. 

 

4. Responsibilities of the Statutory Audit Committee for the audit of the Financial Statements and 

Annual Report.  

 

We seek to obtain reasonable assurance that the financial statements as a whole are free from material 

misstatement, that the annual report complies with legal and regulatory requirements, and to issue a 

report as Statutory Audit Committee that includes our opinion. Reasonable assurance stands for a high 

level of assurance. However, the fact that audit works have been conducted under Technical Resolution 



 
 

37 of the FACPCE does not ensure that any material misstatement will always be detected. 

Misstatements can be due to fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic users’ decisions based on the 

Financial Statements and Annual Report on matters within our professional opinion. 

 

As part of the audit work conducted under TR No. 37 of the FACPCE, we exercise professional 

judgment and maintain professional skepticism throughout our performance as Statutory Audit 

Committee. We also: 

 

a) Identify and assess the risks of material misstatement of the Financial Statements, whether due to 

fraud or error; design and perform audit procedures responsive to those risks; and obtain sufficient and 

appropriate audit evidence to provide a basis for our opinion. 

 

b) Become acquainted with the internal control relevant to the audit in order to design audit procedures 

that are appropriate to the circumstances, but not for expressing an opinion on the effectiveness of the 

Company’s internal control. 

 

c) Assess the appropriateness of the accounting policies implemented and the reasonableness of 

accounting estimates and information disclosed by the Board of Directors of SEGURO DE DEPÓSITOS 

S.A. 

 

d) Conclude on the appropriateness of the use by SEGURO DE DEPÓSITOS S.A. Board of the going 

concern basis of accounting. In addition, we conclude, based on the audit evidence obtained, whether 

there is material uncertainty about events or conditions that may cast significant doubt on the 

Company’s ability to continue as a going concern. If we conclude that the information presented in the 

Financial Statements or in the Annual Report gives rise to material uncertainty, we must state it in our 

Report as Statutory Audit Committee. If the information presented is inadequate, we must change our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of issue hereof. 

However, future events or conditions may cause the Company to cease to continue as a going concern. 

 

e) Evaluate the overall presentation, structure, and content of the Financial Statements, including the 

disclosures, and whether the Financial Statements fairly represent the underlying transactions and 

events. 

 

f) We have communicated with the Board of SEGURO DE DEPÓSITOS S.A. regarding, among other 

matters, the overall strategy for planning and performing our audit procedures and significant findings in 

our performance as a private audit firm, as well as any significant flaws in internal control identified 

during the audit procedure as Statutory Audit Committee.  

 

We have also rendered to the Board of SEGURO DE DEPÓSITOS S.A. a statement of our compliance 

with the applicable ethical requirements to our work.  

 

 

 



 
 

 

Report on other Legal and Regulatory requirements 

 

In compliance with current legal provisions, we further report that: 

 

a) The financial statements mentioned in paragraph 1 arise from the accounting records kept, in their 

formal aspects, pursuant to the current legal provisions stated in note 2.6) thereto. 

 

b) The Directors have established the respective guarantees to comply with current regulations. 

 

c) As of December 31, 2023, the accrued debt as social security contributions for the Argentine 

Integrated Retirement System, as evidenced in the accounting records of SEGURO DE 

DEPÓSITOS S.A., amounted to ARS 43,635,791 and was not due as of such date. 

 

d) There is no accrued debt as social security contributions for the Argentine Integrated Retirement 

System, pursuant to the accounting records of the DEPOSIT GUARANTEE FUND. 

 

e) We have applied the procedures to prevent asset laundering and terrorism financing as outlined in 

the current professional regulations issued by the Professional Association of Economic Sciences 

of the City of Buenos Aires. 

 

 

Autonomous City of Buenos Aires 

March 27, 2024. 

 

 

 

 

 

On behalf of the Statutory Audit Committee 

 

Alejandro Almarza 

Statutory Auditor 

Public Accountant - U.B.A. 
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