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Chubut elections 

 In Chubut, JxC managed to edge Peronism by a narrow margin. 
With the definitive results in 
hand, yesterday’s election 
ended nearly 20 years of 
Peronism in the province as 
Mr. Torres snatched a close 
win. 

With the definitive results in hand, yesterday’s election ended nearly 20 years of Peronism 
in the province as Mr. Torres snatched a close win. The provincial election closely followed the 
trends showcased by the votes in other districts, as a weakened Peronism administration was 
ousted amidst low participation, a strong JxC election, and in the most surprising turn of events, 
a relatively solid result for La Libertad Avanza. The number of total voters amounted to 328,573, 
accounting for 69.28% participation, which was 3.8% lower than in 2019, when it amounted to 
73.1% of the electorate. In this context, Mr. Torres, representing JxC, obtained 35.7% of the votes, 
with a unified Peronism coming in as a close second at 34.11%. In a relatively surprising turn of 
events, the liberal candidate Mr. Treffinger, obtained 13.18% of the votes, posting one of the 
strongest liberal elections in the provincial space up to now. Completing the results section, the 
FIT took home 4.27% of the votes, while GEN obtained 2.24%. Blank and Null votes also made a 
substantial apparition, coming in at 10.49% of the total votes, a figure which was mostly consistent 
with the observed trend in the recent provincial elections. While the final scrutiny left Mr. Torres 
as the winner, the final results were much tighter than the preliminary count suggested, as JxC led 
with nearly a 10pp margin at the start of the night. A very solid result for the administration in 
Comodoro Rivadavia, Chubut’s largest city and a Peronist bastion, balanced the results, adding 
some uncertainty as Mr. Torres’ advantage diluted. Ultimately, the difference came down to 5229 
votes (1.6%), a narrow margin that Peronism debated. In fact, Mr. Luque, the Peronist candidate,  
initially demanded another vote count, stating that his party had won the election “by 800 votes” 
before admitting defeat early in the morning. 

 Figure 1: Chubut 2023 and 2019 elections 

 

  
 Source: TPCG Research based on Tribunal Electoral Provincia de Chubut 
The results were widely 
different than those 
exhibited in 2019, even if 
the results of the national 
legislative election in 2021 
hinted at an opposition win 
in this electoral bout. 

The results were widely different than those exhibited in 2019, even if the results of the 
national legislative election in 2021 hinted at an opposition win in this electoral bout. The 
JxC win ended a 20-year supremacy of Peronism in the province. However, the electoral 
landscape changed significantly since 2019. That time, the provincial election was a two-horse 
race between FdT and the local provincial party Chubut al Frente (CST), led by Mr. Arcioni, who 
managed to edge the FdT competitors. In those elections, the local strain of Peronism  
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 obtained 37.8% of votes, while the FdT managed to round up 31.1%. Coming in third by a very large 
margin, Juntos por el Cambio candidate Mr. Menna clocked in at 14.2% of the votes. In this context, 
the results of the current election more closely relate to the 2021 national legislative elections, where 
in Chubut, Juntos por el cambio led a 10pp advantage over the FdT, obtaining 38% of the votes 
against the FdT’s 28.31%. Participation levels in 2021 also hovered around 69%, even if blank and 
null votes accounted for a slightly smaller portion of the electorate. In this context, the results of the 
current election more closely relate to the 2021 national legislative elections, where in Chubut, Juntos 
por el cambio led a 10pp advantage over the FdT, obtaining 38% of the votes against the FdT’s 
28.31%. Participation levels in 2021 also hovered around 69%, even if blank and null votes accounted 
for a slightly smaller portion of the electorate. 
 

In our view, the electoral 
result should be positive 
for the credit if the 
national elections also 
favor JxC, even if the 
robust nature of the trust 
should make the result 
somewhat less relevant. 

In our view, the electoral result should be positive for the credit if the national elections also 
favor JxC, even if the robust nature of the trust should make the result somewhat less relevant. 
We find the Chubut election came largely in line with our overarching view of the provincial results, 
where a weakened Peronist administration was unable to withstand the electorate’s desire for change 
in a context of elevated voter insatisfaction, which translated into low turnout figures (Chubut’s 
historical figures hover round the 77% participation mark), and a high volume of null and blank votes. 
We believe this adds another dent into the already struggling Peronism at the national level. In terms 
of the JxC internal rift, this election does not shed further light on whether Mr. Larreta or Mrs. Bullrich 
are poised to win the primary, as both were seen supporting Mr. Torres last night, as JxC presented 
a unique candidate, as not to hurt its electoral chances, with Chubut not holding primary elections in 
this cycle. In terms of strategy, we believe the change should be credit positive if the change in 
political sign also corresponds to the one seen at the national level. With JxC polling as the 
frontrunner for the October elections, it seems the change in authorities could allow the province to 
have fluid relations with the national government in the next tenure. However, the robust nature of 
the oil-royalty trust should not be affected by the change in the province administration. 
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Important Disclaimer 

The document, and the information, opinions, estimates and recommendations expressed herein, have been prepared by TPCG 
Valores SAU to provide its customers with general information regarding the date of issue of the report and are subject to 
changes without prior notice. TPCG Valores SAU is not liable for giving notice of such changes or for updating the contents 
hereof. The document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any 
securities or other instruments, or to undertake or divest investments. Neither shall the document nor its contents form the basis 
of any contract, commitment or decision of any kind.  

Investors who have access to the document should be aware that the securities, instruments or investments to which it refers 
may not be appropriate for them due to their specific investment goals, financial positions or risk profiles, as these have not 
been taken into account to prepare the report. Therefore, investors should make their own investment decisions considering the 
said circumstances and obtain such specialized advice as may be necessary. 

The contents of the document are based upon information available to the public that has been obtained from sources 
considered to be reliable. However, such information has not been independently verified by TPCG Valores SAU, and therefore 
no warranty, either express or implicit, is given regarding its accuracy, integrity or correctness. TPCG Valores SAU. accepts no 
liability of any type for any direct or indirect losses arising from the use of the document or its contents. Investors should note 
that the past performance of securities or instruments or the historical results of investments do not guarantee future 
performance. The market prices of securities or instruments or the results of investments could fluctuate against the interests of 
investors. Investors should be aware that they could even face a loss of their investment.  

Transactions in futures, options and securities or high-yield securities can involve high risks and are not appropriate for every 
investor. Indeed, in the case of some investments, the potential losses may exceed the amount of initial investment and, in such 
circumstances; investors may be required to pay more money to support those losses. Thus, before undertaking any transaction 
with these instruments, investors should be aware of their operation, as well as the rights, liabilities and risks implied by the 
same and the underlying stocks. Investors should also be aware that secondary markets for the said instruments may be limited 
or even not exist. 

TPCG Valores SAU. and/or any of its affiliates, as well as their respective directors, executives and employees, may have a 
position in any of the securities or instruments referred to, directly or indirectly, in the document, or in any other related thereto; 
they may trade for their own account or for third-party account in those securities, provide consulting or other services to the 
issuer of the aforementioned securities or instruments or to companies related thereto or to their shareholders, executives or 
employees, or may have interests or perform transactions in those securities or instruments or related investments before or 
after the publication of the report, to the extent permitted by the applicable law. 

TPCG Valores SAU or any of its affiliates’ salespeople, traders and other professionals may provide oral or written market 
Commentary or trading strategies to its clients that reflect opinions that are contrary to the opinions expressed herein. 
Furthermore, TPCG Valores SAU, or any of its affiliates’ proprietary trading and investing businesses, may make investment 
decisions that are inconsistent with the recommendations expressed herein. 

No part of the document may be (i) copied, photocopied or duplicated by any other form or means (ii) redistributed or (iii) quoted 
without the prior written consent of TPCG Valores SAU. No part of the report may be copied, conveyed, distributed or furnished 
to any person or entity in any country (or persons or entities in the same) in which its distribution is prohibited by law. Failure to 
comply with these restrictions may breach the laws of the relevant jurisdiction. 

For U.S. persons only: 

This report is a product of TPCG, which is the employer of the research analyst(s) who has prepared the informative report. The 
research analyst(s) preparing this report is/are resident(s) outside the United States (U.S.) and is/are not associated person(s) of 
any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer and is/are 
not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or 
regulations. 

This report is intended for distribution by TPCG only to U.S. Institutional Investors and Major U.S. Institutional Investors, as 
defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by the 
U.S. Securities and Exchange Commission (SEC), in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a a US 
Institutional Investors nor a Major U.S. Institutional Investor, as specified above, then he should not act upon this report and 
return it to the sender. Further, this report may not be copied, duplicated and/or transmitted to any U.S. person, which is not a 
U.S.  Institutional Investor, nor a Major U.S. Institutional Investor. 

In order to comply with the US regulations, our transactions with US Institutional Investors and Major US Institutional Investors 
are effected through the US-registered broker-dealer Marco Polo Securities Inc. (“Marco Polo”). Transactions in securities 
discussed in this report should be effected through Marco Polo or another U.S. registered broker dealer. 
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