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En Madrid, a 21 de febrero de 2008.

M)

)

@)

(4)

PARTES:

De una parte Repsol YPF, S.A., sociedad matriz del Grupo Repsol YPF (en adelante,
“Repsol YPF”), constituida con arreglo a las leyes espafiolas el 12 de noviembre de 1986
en virtud de escritura publica de constitucion otorgada ante el notario pablico de Madrid,
D. Miguel Mestanza Fraguero en la misma fecha con el nimero 4.293 de los de su
Protocolo, sociedad debidamente inscrita en el Registro Mercantil de Madrid al Tomo
7063, 6058 de la Seccion 32 del Libro de Sociedades, Folio 119, Hoja M-72.059-1.
Repsol tiene su domicilio social en Paseo de la Castellana 278, 28046 Madrid y su c6digo
de identificacion fiscal (CIF), el A-78374725, se encuentra en vigor.

Representada en este acto por D. Antonio Brufau Niub6, mayor de edad, casado, de
nacionalidad espafiola, con domicilio profesional en Madrid, Paseo de la Castellana 278,
y titular del Documento Nacional de Identidad espafiol nUmero40.824.513-L, en vigor, en
virtud de poder otorgado el 29 de octubre de 2004, ante el Notario de Madrid Carlos
Rives Gracia, con el nimero 2.889 de su protocolo.

En adelante se haré referencia a Repsol YPF como el “Vendedor™”.

Repsol Exploracion, S.A. (en adelante, “Repsol Exploracién”), constituida con arreglo
a las leyes espafiolas el 5 de mayo de 1965 en virtud de escritura publica de constitucion
otorgada ante el notario pablico de Madrid Joaquin Enrique Pérez del Real en la misma
fecha con el nimero 2.098 de los de su Protocolo, sociedad debidamente inscrita en el
Registro Mercantil de Madrid al Tomo 3146, Folio 1, Hoja M-53739. Repsol Exploracion
tiene su domicilio social en Paseo de la Castellana 280, 28046 Madrid y su cédigo de
identificacion fiscal (CIF), el A-28138873, se encuentra en vigor.

Representada en este acto por D. Nemesio Fernandez-Cuesta Luca de Tena, mayor de
edad, casado, de nacionalidad espafiola, con domicilio profesional en Madrid, Paseo de la
Castellana 280, y titular del Documento Nacional de Identidad espafiol nimero 786.139-
E, en vigor, en virtud de poder otorgado el 26 de enero de 2005, ante el Notario de
Madrid Carlos Rives Gracia, con el namero 150 de su protocolo.

Caveant S.A. (en adelante, “Caveant”), constituida con arreglo a las leyes argentinas,
con Estatutos inscritos en la Inspeccién General de Justicia el 2 de julio de 1980 bajo el
numero 2.415 del Libro 95, Tomo A de S.A.. Caveant tiene su domicilio social en Buenos
Aires, Avda. Presidente Rogue S. Pefia 777, y su codigo de identificacion fiscal (CIF), el
30-62881362-7, se encuentra en vigor.

Representada en este acto por D. Fernando Ramirez Mazarredo, mayor de edad, casado,
de nacionalidad espafiola, con domicilio profesional en Madrid, Paseo de la Castellana
278, y titular del Documento Nacional de Identidad espafiol nimero 1.485.502-R, en
vigor, en virtud de poder otorgado el 14 de febrero de 2008, ante el Escribano de Buenos
Aires Carlos Emilio del Rio, con el folio 110 de su protocolo.

Repsol YPF Capital, S.L., sociedad integramente participada por el grupo Repsol (en
adelante, “Repsol YPF Capital”), espafiolas el 20 de diciembre de 2002 en virtud de
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escritura pablica de constitucion otorgada ante el notario publico de Madrid Carlos Rives
Gracia en la misma fecha con el nimero 4.166 de los de su Protocolo, sociedad
debidamente inscrita en el Registro Mercantil de Madrid al Tomo 18308, Folio 171, Hoja
M-317473. Repsol Capital tiene su domicilio social en Paseo de la Castellana 278, 28046
Madrid y su codigo de identificaciéon fiscal (CIF), el B-83505651, se encuentra en vigor.

Representada en este acto por D. Fernando Ramirez Mazarredo, mayor de edad, casado,
de nacionalidad espafiola, con domicilio profesional en Madrid, Paseo de la Castellana
278, y titular del Documento Nacional de Identidad espafiol nimero 1.485.502-R, en
vigor, en virtud de poder otorgado el 19 de febrero de 2008, ante el Notario de Madrid
Martin Recarte Casanova, con el nimero 590 de su protocolo.

De otra parte, Petersen Energia, S.A. (en adelante, “PESA”), sociedad constituida con
arreglo a las leyes espafiolas, a los efectos de esta operacion, el 23 de julio de 2007 en
virtud de escritura publica de constitucion otorgada ante el notario publico de Madrid, D.
José Luis Martinez-Gil Vich en la misma fecha con el nimero 2918 de los de su
Protocolo, sociedad debidamente inscrita en el Registro Mercantil de Madrid al Tomo
24588, Folio 88, Hoja M-442504. Petersen Energia, S.A. tiene su domicilio social en
Plaza Pablo Ruiz Picasso 1, Torre Picasso, Planta 38, 28020, Madrid, y su cédigo de
identificacion fiscal (CIF), el A-85174621, se encuentra en vigor.

Representada en este acto por D. Matias Eskenazi Storey, mayor de edad, casado, de
nacionalidad argentina, con domicilio en Cerrito 740, Piso 1°, Buenos Aires, Argentina y
titular del Documento Nacional de Identidad de Extranjeros n° X- 9298890-J, en vigor, en
virtud de nombramiento como Consejero Delegado segun escritura publica n® 16 del
protocolo de D. Manuel Gonzalez-Meneses Garcia-Valdecasas de fecha 9 de enero de
2008.

En adelante se haré referencia a PESA como el “Comprador”.

Repsol Exploracion, Caveant y Repsol YPF Capital comparecen en este contrato a los meros
efectos de la Clausula 6.4, Clausula 6.5.1 y Clausula 7, resultdndoles aplicables, asimismo, lo
previsto en la Clausula 11, Clausula 12 y Clausula 13.

En adelante, se hard referencia al Vendedor, Repsol Exploracion, Caveant y Repsol YPF
Capital, de manera conjunta como el “Grupo Repsol YPF”.

En adelante se hara referencia al Vendedor y el Comprador, de manera conjunta como las
“Partes”, y, de manera individual a uno cualquiera de ellos, como la “Parte”.



VI.

EXPONEN:

El Vendedor desarrolla su actividad principal en el sector de los hidrocarburos y, en
particular, en las actividades de exploracidn, desarrollo y produccion de crudo y gas
natural, de transporte de productos petroliferos, gases licuados del petroleo (GLP) y gas
natural, refino, produccion de una amplia gama de productos petroliferos y la
comercializacion de productos petroliferos, derivados del petréleo, productos
petroquimicos, GLP y gas natural.

Repsol Exploracion, Caveant y Repsol YPF Capital son sociedades participadas por
Repsol YPF, cuya actividad principal se centra en el sector de los hidrocarburos y, en
particular, y en el caso de Repsol Exploracion en las actividades de exploracidn,
desarrollo y produccion de crudo y gas natural, de transporte de productos petroliferos,
gases licuados del petroleo (GLP) y gas natural, refino, produccion de una amplia gama
de productos petroliferos y la comercializacién de productos petroliferos, derivados del
petrdleo, productos petroquimicos, GLP y gas natural. En el caso de Caveant y Repsol
YPF Capital, su actividad principal se centra en la tenencia de acciones y participaciones
sociales de otras sociedades.

El Comprador es una sociedad de nacionalidad espafiola cuya actividad principal es la
inversion, gestion y administracion de valores, titulos, bonos y/o acciones. EI Comprador
estd integramente participada por Petersen Energia PTY Ltd., sociedad constituida de
conformidad con las Leyes de Australia, debidamente inscrita en la Comision de Valores
e Inversiones (Securities and Investments Commission) con el nimero de sociedad
128.147.419 y con numero de identificacion fiscal N-8001058 J, que, a su vez, se
encuentra integramente participada por Don Sebastian Eskenazi, Don Matias Eskenazi,
Don Enrique Eskenazi y Don Ezequiel Eskenazi.

YPF S.A. es una sociedad andnima constituida por Decreto N° 2778 de fecha 31.12.1990
su estatuto social elevado a publico por escritura ante la escribana adscrita del Registro
Notarial del Estado Nacional el 18 de enero de 1991 con N° 12.

Inscrita en la Inspeccion General de Justicia el 05.02.1991 bajo el N° 404 del libro 108,
tomo A, de Sociedades Anonimas. CUIT N° 30-54668997-9 (en adelante la
“Compafia”).

La Compariia es una empresa internacional, lider en el sector de hidrocarburos en
Argentina e integrada en el grupo Repsol YPF.

El capital social de la Compafiia esta totalmente suscrito y desembolsado, dividido en
393.312.793 acciones escriturales de un valor nominal de $10 cada una de ellas. El capital
social se divide en cuatro clases de acciones.

Las acciones Clase D, representativas del 99,62% del capital social de la Compafiia,
cotizan en las Bolsas de Buenos Aires (BCBA) y Nueva York (NYSE) bajo la forma de
American Depositary Shares (“ADSs”) representativos de una accién Clase D cada una 'y
representados por American Depositary Receipts (“ADRs”) emitidos por The Bank of
New York (en adelante, el “Depositario™) conforme con los términos del Contrato de



VILI.

VIII.

XI.

XIl.

X1,

XIV.

XV.

Deposito entre el Depositario y la Compafiia fechado el 1 de Julio de 1993 (el “Contrato
de Deposito”).

Grupo Repsol YPF es propietario de 389.536.990 acciones de Clase D representativas del
99,04% del capital social de la Compafiia.

Las Partes firmaron un acuerdo de confidencialidad el 19 de Febrero de 2007, completado
el 26 de junio de 2007 mediante un addenda (en adelante, el “Acuerdo de
Confidencialidad”).

El Vendedor ha suministrado a PESA informacién de la Compafiia, a través de informes y
presentaciones efectuadas por personal del Vendedor y asesores externos del mismo, a los
efectos de que PESA y su equipo de asesores (bajo compromisos de confidencialidad)
Ileven a cabo un due diligence limitado de la Compafiia del cual también participaron los
asesores del Administrative Agent (segin se lo designa en el Term Loan), de cuya
informacion limitada no surgieron hechos o circunstancias algunas contradictorias con lo
previsto en el 20-F de la Compariia, acordando asimismo las Partes que en nada modifica
dicho due diligence limitado las declaraciones y compromisos del Vendedor y demas
responsabilidades asumidas por el Vendedor en el presente Contrato.

Dado la naturaleza y limitaciones de la informacion que el Vendedor accedié a
suministrar y que el acceso indirecto a la misma por el Comprador no permitié al
Comprador o sus asesores verificar la exactitud de la misma contra documentacién
original, la Partes confia para entrar en la siguiente operacién en la exactitud de las
declaraciones y compromisos efectuados por el Vendedor en el presente Contrato.

Grupo Repsol YPF y el Comprador celebran este Contrato al amparo de una excepcion a
la obligacion de registrar las Acciones (como se define mas adelante) prevista en el
Reglamento S bajo la Ley de Titulos Valores de los Estados Unidos de 1933 (en adelante,
la “Ley del 1933").

Con anterioridad a la firma de este Contrato, el Comprador ha suscrito un contrato de
financiacion (en adelante, el “Term Loan”) con determinadas entidades de crédito (en
adelante, las “Entidades de Crédito”), cuya copia se acompafia como Anexo E-IX.

Con caracter simultaneo a la firma de este Contrato, Grupo Repsol YPF y el Comprador
suscriben un contrato de financiacion (en adelante, el “Vendor’s Loan”), cuya copia se
acompafa como Anexo E-X.

Con carécter simultaneo a la firma de este Contrato, Grupo Repsol YPF y el Comprador
suscriben un acuerdo entre accionistas (en adelante, el “Acuerdo entre Accionistas™),
cuya copia se acompafia como Anexo E-XI.

En atencién a lo expuesto, el Vendedor manifiesta su intencidn de vender al Comprador,
y el Comprador manifiesta su intencion de comprar al VVendedor, 58.603.606 acciones de
Clase D de la Compaiiia bajo la forma de ADSs cuya circulacién ha sido limitada con el
acuerdo del Depositario con la inscripcion de la leyenda que se especifica en el Anexo 6.2
a dichos efectos, representados por ADRs y representativas del 14,90% del capital social
de la Compafiia (en adelante, las “Acciones”), a cuyo propoésito las Partes acuerdan
celebrar el presente contrato de compraventa (en adelante el “Contrato”), el cual se
regira por las siguientes



ESTIPULACIONES:

1. DEFINICIONES

A los efectos de este Contrato, los términos que figuran en el Anexo 1, se entenderan de acuerdo
con sus correlativas definiciones.

2. REGLAS DE INTERPRETACION

Este Contrato se interpretard de acuerdo con las normas especiales que a continuacion se
establecen y con las normas generales de interpretacion de los contratos de conformidad con la

Ley Aplicable.
(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

Todos los anexos forman parte integrante del Contrato, y tienen la misma
validez y eficacia que si estuvieran incorporados a su cuerpo principal.

Las referencias hechas a clausulas se entienden hechas a clausulas de este
Contrato.

Los términos “incluyendo”, “incluido”, “inclusive” y otras acepciones
similares deben interpretarse como si estuvieran seguidos de la frase “sin
caracter limitativo y a efectos meramente enunciativos”.

Los términos “hasta donde alcanza el conocimiento” o “al leal saber y
entender” significan respecto del Vendedor el grado de conocimiento
concreto y/o legalmente exigible a un miembro del directorio, administrador
o0 consejero de la Compafiia designado por o a instancia del Grupo Repsol
YPF.

Las disposiciones introducidas por la expresion “para mayor claridad” tienen
en si mismas pleno efecto normativo y vinculante, y constituyen
clarificaciones o particulares que no perjudican la generalidad de las
disposiciones precedentes respecto de las que se sefialan.

Las definiciones utilizadas en singular deberan ser entendidas “mutatis
mutandis” cuando se utilicen en su plural.

Salvo que se indique lo contrario, cualquier referencia a “dias” debera
entenderse como “dias naturales” o “dias corridos”. Cuando aparezca la
expresion “dias habiles” se entenderé referida a los dias que sean laborables
a la vez, de lunes a viernes, en las ciudades de Buenos Aires (Argentina),
Madrid (Espafia) y Nueva York (Estados Unidos).

Cualquier referencia en este Contrato a acciones o participaciones en una
persona juridica determinada incluira tanto las acciones, las partes de interés
y cualquier otra forma de participacién en el capital en dicha persona
juridica, asi como cualesquiera certificados emitidos por dicha persona
juridica o cualquier tercero representativos de acciones, partes de interés o
participacion en dicha persona juridica, incluyendo sin implicar limitacion,



3.1.

3.2.

4.

“ADSs”, “ADRs” y cualquier otro certificado de depdsito o custodia de las
acciones, partes de interés o participaciones en dicha persona juridica.

COMPRAVENTA

Objeto

El objeto de este Contrato lo constituye la compraventa por el Vendedor al Comprador de
las Acciones, con todos sus derechos y obligaciones inherentes. Las Acciones se venden
al Comprador formando un todo Gnico e indivisible dado que la compraventa se pacta
como una venta conjunta.

Compraventa

El Vendedor vende, cede y transfiere las Acciones, libres de cargas o Gravdmenes de
cualquier naturaleza, al Comprador, quien las adquiere en dichas condiciones, todo ello
con arreglo a los términos y condiciones de este Contrato (en adelante, la
“Compraventa”).

PRECIO

El Precio acordado por las Partes es de 38,13758 US$ por Accion; esto es, 2.235.000.000 US$
en total por la totalidad de las Acciones (en adelante, el “Precio”).

5.

5.1.

5.2.

CONDICION RESOLUTORIA

Condicion Resolutoria

La Compraventa queda sujeta a la siguiente condicion resolutoria: (i) la no obtencion
dentro del plazo de 12 meses desde la fecha de este Contrato de la autorizacién a la
compraventa por parte de la CNDC (ya sea en forma expresa o en forma de un
reconocimiento por escrito, emitido por la Secretaria de Comercio Interior de Argentina o
el organismo que la reemplace en el futuro como méaxima autoridad de defensa de la
competencia de Argentina, expresando que se ha otorgado una autorizacion tacita); o (ii)
la denegacién de dicha autorizacién; o (iii) la imposicion por la CNDC de condiciones u
obligaciones que pudieran tener un impacto adverso significativo sobre cualquiera de las
Partes o sobre la Compafiia (en adelante, la “Condicion Resolutoria”).

Notificacion de la Compraventa

Tan pronto sea posible y, en cualquier caso, dentro del plazo de siete (7) dias corridos
desde la fecha de este Contrato, las Partes notificaran a la CNDC la Compraventa a fin de
obtener la autorizacién o autorizaciones expresas o tacitas a la Compraventa o la no
oposicion a la operacion por parte de las autoridades de defensa de la competencia.

Las Partes consensuaran cualquier tipo de comunicacion que deba realizarse a la CNDC.

Las Partes se comprometen a hacer cuanto esté en sus manos para llevar a cabo los Actos
Necesarios y poner en orden los documentos que resulten necesarios para la obtencion de
la autorizacién o autorizaciones o la no oposicion a la Compraventa por parte de la
CNDC dentro del plazo de 12 meses desde la fecha de este Contrato.



5.3.

Las Partes se mantendrdn mutuamente informadas del procedimiento administrativo
iniciado con arreglo a la Clausula 5.1.

Las Partes consensuaran cualquier informacion o datos que hayan de ser facilitados a las
autoridades antimonopolio pertinentes en relacion con la presente compraventa, y en
particular, los escritos de solicitud. Asimismo, las Partes se comprometen a notificar
prontamente a la otra Parte cualquier comunicacion verbal o escrita que reciban en
relacién con el procedimiento administrativo en cuestion, asi como a entregar una copia
de la resolucion final.

Terminacion del Contrato y resolucion de la Compraventa

En el supuesto de que se produzca la Condicién Resolutoria prevista en la Clausula 5.1 (i)
o Clausula 5.1. (ii), quedara automaticamente resuelto este Contrato, debiendo las Partes
restituirse integramente las contraprestaciones recibidas. A tal fin, y a requerimiento
fehaciente de cualquiera de las Partes en el que se establezca y acredite que la causa de
resolucién contractual ha tenido lugar, las Partes deberan comparecer en el plazo de diez
(10) dias desde la recepcion de esta notificacion (en adelante, la “Fecha del Acta”) ante
el Notario de Madrid D. Martin Maria Recarte Casanova para formalizar un acta de
manifestaciones y resolucion del Contrato en la que en un acto simultaneo:

(i) el Comprador devolvera las Acciones al Vendedor, libres de cargas y gravamenes; y

(if) el Vendedor satisfardA al Comprador, de conformidad con las instrucciones
irrevocables de pago detalladas méas abajo, un importe equivalente a: (a) las
cantidades debidas por el Comprador bajo el Term Loan de conformidad con lo
establecido en la Clausula 2.04(b)(v) del Term Loan, mas (b) las cantidades por las
que el Precio en Efectivo Ajustado exceda la cantidad prevista en la letra (a) de esta
parrafo, menos (c) cualquier Dividendo en Efectivo; siempre que si la cantidad
prevista en la letra (a) de este parrafo es superior al resultante de restar al Precio en
Efectivo Ajustado los Dividendos en Efectivo, el Comprador deberd rembolsar al
Vendedor de forma simultanea dicha diferencia en efectivo o mediante la cesion total
o parcial de sus derechos bajo el Interest Cap Rate.

El Vendedor restituira dicho importe de la siguiente manera: (a) el importe que sea
necesario para cancelar el saldo pendiente del Term Loan transfiriendo el mismo a la
cuenta titularidad del Coordinador Global bajo el Term Loan, y (b) el remanente, si lo
hubiera transfiriendo el mismo a la cuenta en Credit Suisse N° 1460-0001-15000036561.

A los efectos de lo previsto en esta Clausula 5.3:

“Precio en Efectivo Ajustado” significa 1.018.850.000,00 US$ mas un monto
representativo de interés devengado a una tasa anual del 5% sobre la base de un afio de
365 dias calculado por el nimero de dias transcurridos desde la firma de este Contrato
hasta la Fecha del Acta.

“Dividendos en Efectivo” significan cualesquiera dividendos en efectivo pagados por la
Compaifiia respecto de las Acciones desde la firma de este Contrato hasta la Fecha del
Acta, excluyendo el Dividendo 2006.

“Interest Cap Rate” significa el contrato o los contratos de limitacion de tasa de interés
gue PESA suscriba en virtud del Articulo 5.09 del Term Loan y el contrato o los contratos
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6.

de limitacion de tasa de interés que PESA suscriba para alcanzar el 100% de las
obligaciones de pago de intereses bajo dicho Term Loan.

En cuanto a los gastos inherentes a la resolucion de la Compraventa, cada Parte asumira a
su costa los suyos propios y los comunes lo seran por mitades.

Las Partes reconocen y aceptan que el acaecimiento de la Condicion Resolutoria no dara
lugar a reclamo de cualquiera de las Partes a la otra Parte de ningun dafio o perjuicio,
salvo que el cumplimiento o acaecimiento de la Condicidn Resolutoria sea imputable a un
incumplimiento de cualesquiera de las Partes de una obligacion de hacer o no hacer
especifica establecida en la Clausula 5.2.

En ningln caso las Partes estaran obligadas, al objeto de obtener las autorizaciones (y/o
cumplir con ellas), a realizar (0 asumir obligaciones de no hacer) o cumplir con
cualesquiera condiciones impuestas por las autoridades de defensa de la competencia, con
excepcion de aquellas obligaciones que no pudiesen tener un impacto adverso
significativo sobre la condicion financiera de la parte afectada por dicha obligacion.

En el supuesto que se produzca la Condicidn Resolutoria prevista en la Clausula 5.1 (jii),
la Parte afectada, o cualquiera de las Partes (en el caso de condiciones u obligaciones que
afectan la condicion de la Compafiia), podra dar por resuelto este Contrato de forma
automatica, debiendo las Partes proceder de conformidad con lo estipulado para el caso
de resolucion por denegacion expresa o tacita de la autorizacion de los apartados 5.3. (i) y
(ii). A tal fin, y a requerimiento fehaciente de una Parte en el que se establezca y acredite
gue la causa de resolucion contractual ha tenido lugar, las Partes deberan comparecer en
el plazo de diez (10) dias desde la recepcion de esta notificacion ante el Notario de
Madrid antes citado a los efectos antes sefialados.

ACTUACIONES SIMULTANEAS A LA COMPRAVENTA

Las Partes acuerdan que todas y cada una de las actuaciones previstas en esta Clausula 6
deberan ocurrir de forma simultanea y en unidad de acto a la suscripcion de este Contrato. La
Compraventa no se completard hasta que ocurran todas y cada una de las actuaciones previstas
en esta Clausula 6.

6.1.

Pago del Precio

El Comprador pagara al Vendedor el Precio de la siguiente manera: (i) 1.018.850.000
US$ por medio de una transferencia de fondos en la cuenta bancaria titularidad del
Vendedor Swift Code CITIGB2L nimero 102296 sirviendo el comprobante bancario de
la acreditacion de los fondos en la cuenta del Vendedor de suficiente recibo; (ii)
201.150.000 US$ mediante cesion en pago fehaciente e irrevocable a favor del Vendedor
por PESA de su derecho al cobro de la porcién de los dividendos del ejercicio 2006 que
hasta dicha suma le corresponden como accionista de la Compafiia respecto de las
Acciones, lo cual se realizar4 mediante el otorgamiento de la cesion que se acompafia a
este Contrato como Anexo 6.1, sirviendo la misma de suficiente recibo y carta de pago
por dicho importe y (iii) 1.015.000.000 US$ correspondientes al importe financiado
mediante el Vendor’s Loan suscrito por las Partes en este acto, sirviendo el presente de
suficiente recibo y carta de pago por dicho importe.
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6.2.

6.3.

6.4.

6.5.

7.1.

7.2.

Entrega e inscripcion de las Acciones a nombre del Comprador y notificacion a la
Compainiia

El Vendedor entregara al Comprador certificados de “ADRs” representativos de las
Acciones, los que llevaran una leyenda en idioma inglés indicando que su circulacién ha
sido limitada con el acuerdo del Depositario segun el texto en idioma castellano que se
detalla en el Anexo 6.2 y realizara todos los demas actos que fueran necesarios para
perfeccionar la inscripcion de las Acciones a nombre del Comprador en el momento de
suscripcion de este Contrato.

Suscripcion del Vendor’s Loan

Las Partes suscribiran el Vendor’s Loan que se adjunta como Anexo E-X.
Suscripcion y notificacion del Acuerdo de Accionistas

Las Partes suscribiran el Acuerdo de Accionistas que se adjunta como Anexo E-XI.
Renuncia. Entrega de certificados

6.5.1 El Grupo Repsol YPF renuncia por el presente en forma irrevocable a efectuar
cualquier reclamo de manera directa o indirecta a la Compafiia por cualquier acto,
hecho u omision de causa o titulo anterior a la firma del presente. En
consecuencia, Repsol YPF se obliga a realizar los Actos Necesarios para que sus
sociedades participadas no efectien reclamos a la Compafiia por actos, hechos u
omisiones de causa o titulo anterior a la firma del presente. Sin perjuicio de lo
anterior, la renuncia efectuada en la presente Clausula por Grupo Repsol YPF no
incluira en ningln caso cualesquiera reclamos de naturaleza comercial, financiera
y de servicios derivados de las actividades o negocios realizados por cualesquiera
sociedades del grupo Repsol YPF a la Compaiiia y sus filiales en el curso
ordinario de los negocios.

6.5.2 El Comprador renuncia por el presente de forma irrevocable a efectuar cualquier
reclamo a la Compafiia por cualquier acto, hecho u omision de causa o titulo
anterior a la firma del presente.

COMPROMISOS DE LAS PARTES CON POSTERIORIDAD A LA FECHA DE
ESTE CONTRATO

Registration ante la SEC

El Grupo Repsol YPF se obliga a observar y hacer observar puntualmente a la Compafiia
los términos del Registration Rights Agreement. Las Partes se obligan a realizar los Actos
Necesarios a tal fin.

Distribucion por la Compafiia del dividendo 2006

Las Partes se obligan a realizar los Actos Necesarios para que la Compafiia distribuya de
forma efectiva, antes del 15 de mayo de 2008, el Dividendo 2006.

El Vendedor se obliga a, inmediatamente después de ser efectivo el cobro del dividendo
mencionado en el parrafo anterior, transferir a la cuenta bancaria de la Compafiia el
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7.3.

7.4.

8.1.

importe del mismo necesario para cancelar en su totalidad el principal mas los intereses,
devengados y no pagados hasta la fecha de esa cancelacion, de la deuda que tiene
contraida con la Compafiia (en adelante, el “Intercompany Note”).

Reunidn de Directorio del 6 de febrero de 2008. Celebracion de la Asamblea

En la reunion de Directorio celebrada el dia 6 de febrero de 2008, el Directorio de la
Compaifiia resolvié convocar la Asamblea Ordinaria y Extraordinaria de accionistas de la
Compaiiia para el dia 7 de marzo de 2008 con el Orden del Dia indicado en el Anexo 7.3
de este Contrato.

Las Partes se obligan a realizar los Actos Necesarios para que en dicha fecha (i) las
personas propuestas por cada Parte sean designadas como Directores titulares, Directores
suplentes, Sindicos titulares y Sindicos suplentes, respectivamente, de la Compafiia, y (ii)
la Asamblea de Accionistas de la Compafiia apruebe la modificacion del Estatuto Social
de la Compafia de manera que las clausulas detalladas en el Anexo 7.3 bis queden
redactadas segun el texto indicado en dicho Anexo.

Actuacién del Directorio hasta la incorporacion al Directorio de los Directores
designados a propuesta de PESA

Salvo acuerdo conjunto en contrario de ambas Partes, Grupo Repsol YPF se obliga a
realizar los Actos Necesarios para que la Compafiia no adopte decision alguna respecto de
cualesquiera Materias Especiales en el Directorio (segin las mismas se definen en el
Acuerdo de Accionistas), ni cualquiera de dichas Materias Especiales en el Directorio sea
tratada, aprobada o resuelta por el Directorio de la Compafiia u érgano alguno de la
Compaiiia, hasta tanto el Directorio de la Compafiia quede efectivamente integrado por
los Directores propuestos por cada Parte conforme a sus derechos bajo el Acuerdo de
Accionistas.

DECLARACIONES Y COMPROMISOS DE LAS PARTES

Declaraciones y compromisos del Vendedor

El Vendedor manifiesta al Comprador que las declaraciones y compromisos expresados
en esta Clausula 8.1 son verdaderos y exactos en la fecha del presente Contrato.

El Vendedor no sera responsable en modo alguno, expresa ni tacitamente, por ninguna
cuestion relacionada con la Compafiia o las Acciones que no esté incluida expresa y
directamente en las declaraciones y compromisos incluidos en esta Clausula 8.1.

8.1.1. Capacidad del Vendedor para celebrar este Contrato

El Grupo Repsol YPF tiene la capacidad necesaria para celebrar este Contrato y cumplir
cada una de las obligaciones que asume en su virtud, de forma que las obligaciones
derivadas de este Contrato constituyen obligaciones validas y vinculantes para el Grupo
Repsol YPF, exigibles en sus términos.

8.1.2. Titularidad de las Acciones

El Vendedor es propietario de las Acciones, con todos los derechos que les son propios a
las acciones Clase D de la Compafiia. Las Acciones representan el catorce con noventa
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por ciento (14,90%) del capital social de la Compafiia (contando cualquier opcidn, aporte
no capitalizado, derecho a recibir acciones en la Compafiia o cualquier titulo valor o de
deuda convertible en acciones como si ese derecho o conversion se hubiera
materializado), se encuentran debidamente emitidas, totalmente integradas y se venden y
transfieren, libres de cargas y Gravdmenes o de cualesquiera otros derechos de terceros,
excepto por las restricciones establecidas en el articulo 7 del Estatuto Social y en
cumplimiento de la Ley del 1933.

La Compafila no ha emitido ni otorgado opciones, titulos de cualquier naturaleza
convertibles en acciones, derechos a recibir o suscribir acciones, ni existen aportes no
capitalizados de cualquier naturaleza.

8.1.3. Situacion societaria de la Compaiiia

La Compafiia fue debidamente constituida, existe validamente y tiene plena capacidad
legal de acuerdo con su Estatuto Social y la legislacion que le resulta aplicable para llevar
adelante las actividades propias de su objeto.

8.1.4. Inexistencia de conflicto

La celebracion y ejecucion de este Contrato y de cuantos otros documentos hayan de ser
otorgados o ejecutados por el Grupo Repsol YPF de acuerdo con lo aqui previsto:

(@ no constituye un incumplimiento de Normas, leyes, normativas, disposiciones
legales ni resoluciones judiciales aplicables al Grupo Repsol YPF o a la Compaiiia;

(b)  no requiere el consentimiento, la aprobacién o la autorizacion de ninguna autoridad
publica, salvo las que puedan resultar necesarias de acuerdo con lo establecido en
la Clausula 5.1;

(c) no incumple ningln articulo de los estatutos o de la escritura de constitucion del
Grupo Repsol YPF o del Estatuto Social de la Compafiia; y

(d) no contraviene ningln contrato, acuerdo o instrumento significativo del que el
Grupo Repsol YPF o la Compafiia sea parte.

8.1.5. Form 20-F

El Vendedor declara que el Form 20-F de la Compafiia correspondiente al ejercicio
cerrado a 31 de diciembre del 2006 (en adelante, el “20-F”) se ha presentado ante la SEC
en plazo y cumpliendo con todas las formalidades exigidas por la ley aplicable.

Hasta donde alcanza el leal saber y entender del Vendedor, la informacién contenida en el
20-F es exacta y la Compafiia ha incluido en el 20-F toda aquella informacion y ha
reflejado todos aquellos hechos significativos que, de conformidad con la normativa
reguladora del mismo, debieron ser reflejados en el 20-F, y lo ha hecho en forma
completa y sin omitir informacién respecto de dichos hechos que de acuerdo a dicha
normativa debi6 ser incluida en el mismo, a la fecha en que fue presentado ante la SEC.

El Vendedor no conoce informacion que debiendo haber sido incluida en el 20-F no fue
incluida en el 20-F o lo fue en forma incompleta. Asimismo no conoce (i) informacion
que, con posterioridad a la fecha de presentacion del 20-F, debi6 ser notificada a la SEC y
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8.2.

no fue notificada o lo fue en forma incompleta o inexacta, o (ii) informacion
materialmente relevante que, con posterioridad a la presentacion del 20-F, debi6 ser
notificada a las autoridades regulatorias de los mercados de valores en los que cotiza la
Compafiia y no fue notificada o lo fue en forma incompleta o inexacta.

8.1.6. Colocacién privada

Asumiendo la veracidad de las declaraciones y compromisos del Comprador establecidas
en la Clausula 8.2, no se requiere el registro en virtud de la Ley del 1933 para la oferta y
venta de las Acciones por parte del Vendedor al Comprador de acuerdo con los términos
del presente Contrato. Salvo en virtud de los dos Contratos de Derechos de Registro
firmados en el dia de la fecha (Registration Rights Agreements), ni el Vendedor ni la
Compafiia han otorgado ni celebrado ningln contrato para el otorgamiento a ninguna
persona de ningun derecho (incluidos los derechos de acoplarse al registro de acciones
ante una oferta (““piggyback’ registration rights)) a los fines de obtener el registro de
cualquier titulo valor de la Compafiia ante la Comisidn de Bolsa y Valores de los Estados
Unidos (U.S. Securities and Exchange Commission) (“SEC”) o cualquier otra autoridad
de gobierno que no se hubieran cumplido o renunciado.

8.1.7. Prohibicién de realizar intentos de venta dirigida o captacion de compradores

Ni el Vendedor ni la Compafiia ni ninguna de sus respectivas afiliadas, ni ninguna persona
gue actle en su representacion han realizado ningin “intento de captacion general de
compradores” (general solicitation) o “publicidad general” (general advertising)
(conforme se utilizan dichos términos en la Reglamentacion D bajo la Ley del 1933) o
ningan “intento de venta dirigida™ (directed selling efforts) (conforme se utiliza dicho
término en la Regla 902(c) de la Reglamentacion S bajo la Ley del 1933) en relacion con
la oferta o la venta de cualquiera de las Acciones. El Vendedor, la Compafiia, sus
respectivas Afiliadas y cualquier persona actuando en su representacién han cumplido y
cumplirdn con todos los requerimientos relacionados con las restricciones de oferta
establecidos en la Reglamentacion S bajo la Ley del 1933.

8.1.8. Prohibicién de Integracién de la Oferta

Ni el Vendedor, la Compafiia, sus subsidiarias ni ninguna de sus respectivas Afiliadas, ni
ninguna persona que actde en su representacion ha realizado, directa o indirectamente, en
ningln momento dentro de los Gltimos seis meses ninguna oferta o venta de ninguno de
los titulos de la Compafiia ni ha intentado captar ninguna oferta de compra de ningun
titulo bajo circunstancias que (i) eliminarian la disponibilidad de la excepcién al registro
en virtud de la Reglamentacion S bajo la Ley del 1933 en relacion con la oferta y venta
por parte del Vendedor de las Acciones conforme se contempla en el presente Contrato o
(if) causarian la integracion de la oferta de las Acciones en virtud de este Contrato con
ofertas previas por parte del Vendedor o de la Compaiiia a efectos de cualquier ley,
reglamentacion o disposiciones de aprobacidn de accionistas aplicables, incluido, sin
caracter restrictivo, en virtud de las normas y reglamentaciones de cualquier Mercado de
Valores

Declaraciones y compromisos del Comprador

El Comprador manifiesta al Vendedor que las declaraciones y compromisos expresados
en esta Clausula 8.2 son verdaderos y exactos en la fecha del presente Contrato.
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8.2.1. Capacidad para celebrar este Contrato

ElI Comprador tiene la capacidad necesaria para celebrar este Contrato y cumplir cada una
de las obligaciones que asume por virtud del mismo, de forma que las obligaciones
derivadas del presente Contrato constituyen obligaciones validas y vinculantes para el
Comprador, exigibles en sus términos

8.2.2. Independencia del Comprador

El Comprador manifiesta que actGa en nombre propio y en su exclusivo beneficio e
interés.

8.2.3. Inexistencia de conflicto

La celebracion y ejecucion de este Contrato y de cuantos otros documentos hayan de ser
otorgados o ejecutados de acuerdo con lo aqui previsto por parte del Comprador:

(@ no constituye un incumplimiento de Normas, leyes, normativas, disposiciones
legales ni resoluciones judiciales aplicables al Comprador;

(b)  no requiere el consentimiento, la aprobacion o la autorizacion de ninguna autoridad
publica, salvo aquellas establecidas en este Contrato, en su caso;

(c)  no incumple ningln articulo de los estatutos o de la escritura de constitucion del
Comprador; y

(d) no contraviene ningln contrato, acuerdo o instrumento significativo del que el
Comprador sea parte.

8.2.4. Intencién de Invertir

El Comprador entiende que las Acciones (en su forma de ADRs) son “titulos valores
restringidos” (restricted securities) y no han sido registrados en virtud de la Ley del 1933
ni ninguna ley de titulos valores de cualquier estado de los Estados Unidos y adquiere las
Acciones por su propia cuenta y sin vistas a su venta o distribucion publica, o la reventa
en relacién con dicha venta o distribucion puablica, sin perjuicio del derecho del
Comprador, con sujecion a la disposiciones del presente Contrato y del Acuerdo de
Accionistas, a vender o disponer de alguna otra forma, en todo momento, de todas o una
parte de dichas Acciones, segun sea el caso, de conformidad con una declaracion de
registro valida en virtud de la Ley del 1933 o en virtud de una excepcion a dicho registro
y en cumplimiento de las leyes sobre titulos valores federales y estaduales vigentes en los
Estados Unidos. EI Comprador no posee actualmente ningin contrato, plan o acuerdo,
directa o indirectamente con ninguna persona para la distribucién de ninguna de las
Acciones a ninguna persona o entidad ni a través de ninguna persona o entidad;
estableciéndose, sin embargo, que por medio de las declaraciones que se realizan en el
presente, el Comprador no acuerda mantener ninguna de las Acciones por un periodo de
tiempo minimo.
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8.3.

Indemnizacion

8.3.1. Regla general salvo en caso de la Clausula 8.1.5 (20-F)

Cada una de las Partes, en los términos que se indican en esta Clausula, expresa e
irrevocablemente se compromete a indemnizar y mantener a la otra Parte libre de
cualquier dafio o pérdida previsible en que pueda incurrir como resultado de cualquier
incumplimiento del presente y/o de cualquier inexactitud, omision o falta de veracidad de
las Declaraciones y Compromisos establecidos en las citadas clausulas.

La responsabilidad méaxima total de las Partes por el incumplimiento de lo dispuesto en
estas clausulas sera en todo caso el Precio de la Compraventa.

En estos supuestos las Partes no ejerceran ninguna de estas acciones o reclamaciones
transcurrido el plazo de prescripcion legal.

8.3.2. En el caso de la Clausula 8.1.5 (20-F)

Respecto de la Clausula 8.1.5, el Comprador podra formular acciones o reclamaciones
contra el Vendedor por cualquier dafio o pérdida patrimonial que sufra como resultado de
cualquier inexactitud, omision o falta de veracidad respecto de hechos que eran conocidos
por la Compafiia o debieron ser conocidos por existir documentacion en la misma, y que
por su importancia material debian haberse sido reflejados en el 20-F, relativos a la
informacion materialmente relevante consignada o que se debi6 consignar en el 20-F de
la Compafiia de conformidad con la normativa reguladora del mismo, asi como de la
citada informacidn notificada o debida de notificar a la SEC con posterioridad al 20-F.

Las Partes deberan designar de comdn acuerdo, dentro del plazo de diez (10) dias habiles
desde que el Comprador haya notificado al Vendedor la existencia de acciones o
reclamaciones bajo esta clausula, a un experto independiente de entre las cinco (5)
mayores firmas internacionales de auditoria a los efectos de que éste determine mediante
un informe la posible existencia y cuantia de la inexactitud, omision o falta de veracidad
y, en su caso, del dafio patrimonial ocasionado. Transcurrido dicho plazo desde la
recepcion de la comunicacion por la otra Parte sin haber logrado un acuerdo, el experto
sera designado por sorteo ante notario publico de entre las cuatro firmas propuestas (dos
(2) por cada una de las Partes) de entre las cinco (5) mayores firmas internacionales de
auditoria. Dicho informe tendra caracter vinculante y definitivo entre las Partes,
renunciando expresamente las Partes a recurrir al procedimiento de resolucion de
conflictos establecido en la Clausula 13.2 para dirimir cualquier aspecto cubierto por el
citado informe o a cualquier otra jurisdiccion que les fuera de aplicacion. Las Partes tan
s6lo podran recurrir al procedimiento establecido en la Clausula 13.2 para cuestiones
relativas a la ejecucion y/o implementacion de las conclusiones y decisiones del citado
informe.

En los casos a los que se refiere esta Clausula 8.3.2, el Comprador no ejercera ninguna
accion o reclamacion transcurridos dos (2) afios desde la Fecha de este Contrato, a
excepcion de los casos de dolo del Vendedor, en el que se estard al plazo legal de
prescripcion si fuera mayor que el de los dos (2) afios.

Adicionalmente, en ningun caso la cuantia acumulada total de la indemnizacién a
satisfacer por el Vendedor al Comprador por los dafios o pérdidas indemnizables que
Comprador pueda sufrir como resultado de cualquier inexactitud, omisién o falta de
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veracidad de la Clausula 8.1.5 podra exceder del diez (10) por ciento (10%) del Precio, a
excepcion de los casos de dolo del Vendedor, en cuyo caso la cuantia total de la
indemnizacion tendrd como limite m&ximo el Precio total de la Compraventa.

8.3.3. Reglas comunes a los apartados anteriores

Si con respecto a un hecho que dé lugar a un dafio, el Comprador o la Compafiia tuvieran
derecho a recuperar de un tercero (incluyendo cualquier indemnizacion bajo una pdliza de
seguro en vigor a la fecha de este Contrato) cualquier importe, Comprador y Vendedor
colaboraran para que la Compafiia lleve a cabo, cuantos actos sean necesarios para hacer
efectiva frente al tercero la recuperacion de dicho importe. ElI importe de la
indemnizacion en su caso efectivamente recuperada del tercero, deducidos los gastos
incurridos en relacion con la reclamacion, debera (i) en caso de haber sido cobrada por el
Comprador, ser restituida inmediatamente al Vendedor (o, de no haber sido aun satisfecha
la indemnizacion por dafios al Comprador, el monto recibido por el Comprador deberé ser
deducido de la indemnizacién a cargo del Vendedor) en la misma proporcién en que ésta
hubiera satisfecho o debiera satisfacer dicha indemnizacién, o (ii) en caso de haber sido
cobrada por la Compaifiia, la parte proporcional (a la participacién del Comprador en el
capital de la Compafiia) del monto cobrado por la Compafiia deberd ser, de haber sido
cobrada por el Comprador la indemnizacidn, restituida por éste al Vendedor o, de no
haber sido cobrada ain por el Comprador, deducida de la indemnizacién a cargo del
Vendedor, en la misma proporcion en que este monto hubiera satisfecho dicha
indemnizacion.

Conocida por una Parte la existencia de un hecho o circunstancia que dé lugar a la
obligacion de indemnizacion, dicha Parte deberd reclamar la indemnizaciéon a la otra
Parte, aportando, en caso de existir, la informaciéon que documente el hecho o
circunstancia que de lugar a la obligacion de indemnizacion, asi como un breve resumen
del mismo.

Una vez recibida la correspondiente reclamacion de indemnizacion, la Parte que la haya
recibido, notificara por escrito a la Parte que la haya remitido, dentro del plazo de 15 dias
habiles, su rechazo o aceptacion, total o parcial, de la reclamacién. La falta de tal
notificacion dentro de dicho plazo se considerard como un rechazo total de la
reclamacion.

En caso de aceptacion (total o parcial) de la reclamacion, las cantidades reclamadas (y
aceptadas total o parcialmente) deberan ser pagadas, sin necesidad de requerimiento
adicional, en el plazo de 30 dias desde dicha aceptacién.

En caso de oposicion (total o parcial) a la reclamacion, segun el caso, la reclamacion en
disputa debera ser resuelta conforme a lo pactado en la Clausula 13.
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9. CESION

Ni el Vendedor ni el Comprador podran ceder total o parcialmente los derechos y obligaciones
dimanantes del presente Contrato a ningun tercero salvo que expresa y previamente se consienta
por escrito por la otra Parte. Dicho consentimiento escrito debera ser obtenido incluso en el caso
en que la cesidn se hiciera a favor de empresas del mismo grupo o tenga lugar a través de la
transmision universal de la empresa (por ejemplo, fusidn).

Si el Comprador cediera sus derechos u obligaciones derivadas de este Contrato por cualquier
forma o recurso legal, sin obtener el consentimiento por escrito del Vendedor, el Vendedor
podréa optar, a su solo criterio, por rescindir de forma automatica este Contrato o por reclamar al
Comprador los dafios y perjuicios que se deriven del incumplimiento de esta obligacion.

Ello no obstante, el Vendedor presta su expreso consentimiento a que el Comprador ceda total o
parcialmente los derechos de contenido econdémico, pero no las obligaciones, dimanantes para el
Comprador del presente Contrato a favor de las entidades financieras que han financiado
parcialmente el pago del Precio.

10. GASTOS Y TRIBUTOS

Los gastos y tributos derivados de la negociacion, formalizacién y ejecucion de este Contrato
serén a cargo de las Partes que se indican a continuacion:

(i)  Los gastos de formalizacion ante Fedatario Publico de este Contrato seran a cargo
del Comprador y del Vendedor por partes iguales;

(i)  Los honorarios y gastos de los asesores legales, contables, fiscales, bancos de
inversién, consultores, auditores, especialistas en la industria de hidrocarburos o
cualesquiera otros profesionales serdn a cargo de la Parte que en cada caso los haya
contratado.

(iii)  Los tributos que resulten de la formalizacion y ejecucion de este Contrato correran
a cargo de la Parte que determine en cada caso la Ley Aplicable.

11. NOTIFICACIONES

Todas las comunicaciones y notificaciones que las Partes intercambien en relacion con el
presente Contrato para ser eficaces entre ellas deberan realizarse por escrito, en lengua espafiola,
mediante (i) entrega personal con confirmacion escrita de la recepcion por la otra parte; (ii) por
conducto notarial realizado por medio de un Fedatario Publico; (iii) por burofax; o (iv) por
cualquier otro medio que deje constancia fehaciente de su debida recepcion por parte del
destinatario o destinatarios. Las Partes establecen las siguientes direcciones 0 nimeros de fax a
efectos de notificaciones:

Grupo Repsol YPF:

P° de la Castellana n° 278-280

28046 Madrid (Espafa)

Fax: (34) 91 348 04 47

Atencion: Director Corporativo de Estrategia y Desarrollo
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Con copia a:
Fax: (34) 91 348 40 86
Atencion: Director Corporativo de Asuntos Juridicos

Comprador:

Cerrito 740, Piso 1

C 1010 AAP Ciudad de Buenos Aires (Argentina)
Fax: (54) 11 55 55 01 00

Atencion: Sr. D. Ignacio Morén

Con copia

Fax; (54) 11 55 55 01 00

Atencion: Sr. Mauro Dacomo

Cualquier correspondencia enviada a las anteriores direcciones o numeros de fax se tendrd por
recibida por el destinatario salvo que el destinatario hubiera previamente informado al remitente
cualquier cambio de las mismas por cualquiera de los medios mencionados.

12. MISCELANEA

12.1. Confidencialidad

El contenido del presente Contrato serd enteramente confidencial, estando las Partes
obligadas a no revelar el contenido del mismo a ningun tercero, salvo:

(@ En cumplimiento de una resolucion judicial o administrativa u otra obligacion
legal;

(b) Con el objeto de demandar o facilitar el cumplimiento de los derechos y las
obligaciones dimanantes del Contrato;

(c)  Si procede, con el objeto de cumplir los requisitos relativos a la notificacion ante
las autoridades contempladas en la Clausula 5.2;

(d) En lo menester, para atender o cumplir con las obligaciones de informacion que
resulten exigibles ante los 6rganos reguladores y supervisores de los mercados de
capitales en los que cotizan la Compafiia, el Vendedor o, en su caso, el Comprador.

(e) Con el objeto de proporcionar informacion a sus asesores y auditores, y cuando las
entidades financieras razonablemente requieran su conocimiento, siempre y cuando
estén obligadas por ley o por contrato a mantener la confidencialidad de la
informacion obtenida.

Con caréacter excepcional, las Partes quedaran autorizadas a realizar las comunicaciones
obligatorias requeridas por un organismo oficial. Las Partes de este Contrato
consensuaran, en la medida de lo posible, cualesquiera comunicaciones obligatorias
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12.2.

12.3.

12.4.

12.5.

12.6.

Anuncios

El Comprador y el Vendedor acordaran, actuando razonablemente, el momento y
contenido de cualquier comunicado de prensa o anuncio publico (incluidos los hechos
relevantes), en estricta observancia de los deberes y obligaciones exigidos por las
normativas aplicables.

Las Partes no podran comunicar ninguna informacion salvo que mutuamente hubieran
previamente expresado sus consentimientos por escrito. La presente disposicion no se
aplica a los supuestos descritos en la anterior Clausula 12.1.

Gastos o comisiones de intermediacion

Sin perjuicio de la generalidad de lo dispuesto en la Clausula 10, las Partes manifiestan
gue ni la suscripcién de este Contrato ni la formalizacion de la compraventa devengara
ningun tipo de comision (i.e. finder’s fee ni broker’s fee) ni para la Compafiia ni para la
Parte distinta a la que haya contratado dichos servicios.

Titulos, epigrafes y anexos

Los titulos y epigrafes de los apartados y de las clausulas y sub-clausulas de este Contrato
estan insertados para facilitar su lectura pero no forman parte ni deberian ser tenidos en
cuenta a la hora de interpretarlo.

Los anexos forman parte integrante del Contrato a todos los efectos.
Alcance del Contrato y nulidad parcial

Este Contrato contiene los pactos alcanzados entre las Partes con relacion a la materia que
constituye su objeto, y sustituye todos los acuerdos o principios de acuerdo anteriores,
verbales o escritos, que pudieran vincular a las Partes en relacion con esa materia.

Si un Tribunal o Autoridad competente declara nula o inexigible, en su totalidad o en
parte, cualquiera de las clausulas o sub-clausulas no esenciales de este Contrato, éste
seguira en vigor a excepcion de la parte declarada nula o inexigible. Las Partes
mantendran consultas mutuas y efectuardn sus mejores esfuerzos por acordar una
estipulacion valida y exigible que constituya una sustitucion razonable de la estipulacion
nula e inexigible de conformidad con el espiritu de éste Contrato.

Modificacion y tolerancia

Este Contrato no podra ser modificado salvo que lo sea por escrito firmado por las Partes
y con expresa e inequivoca mencion de la modificacion pactada.

En el supuesto de que cualquiera de las Partes no ejerciera cualquier derecho que le
corresponda respecto de un hecho o evento concreto en virtud de este Contrato, ello no
supondra una renuncia a ese derecho y no impedira en forma alguna el ejercicio ulterior
de dicho derecho frente a otros hechos o eventos durante su periodo de vigencia.
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13.

13.1.

13.2.

LEY APLICABLE Y JURISDICCION

Ley aplicable

Todas las cuestiones relativas a la formalizacion, validez, eficacia, interpretacion y
cumplimiento del presente Contrato y los derechos y obligaciones de las Partes se regiran
por las leyes del Reino de Espafia.

Jurisdiccion

Las Partes expresamente someten cualquier desacuerdo o controversia que pudiera surgir
sobre este Contrato o su ejecucién, o que guarde relacién con ello, a un arbitraje en
derecho, conforme a la regulacién establecida por las normas y reglamentos de la Camara
de Comercio Internacional (en adelante, “CClI”), ante tres (3) arbitros designados de
conformidad con lo dispuesto en el presente Contrato, renunciando expresamente las
Partes a cualquier otro fuero que pudiera corresponderles.

Las Partes declaran conocer y aceptar las normas y reglamentos de la CCI, conforme a
cuyas normas se desarrollara, en su caso, el procedimiento arbitral.

El procedimiento arbitral se desarrollara en idioma espafiol en la ciudad de Nueva York
(Estados Unidos de América), en el lugar designado por la CCI.

El arbitraje en derecho se sujetard a la legislacion espafiola y del mismo entenderan tres
(3) arbitros. Vendedor y Comprador designaran a un (1) arbitro cada uno, siendo el
tercero de ellos designado conjuntamente por los arbitros asi designados. En el supuesto
de que los dos (2) primeros arbitros no pudieran convenir en la seleccion del tercer
arbitro, éste sera designado de conformidad con la reglamentacion vigente de la CCI.

Asimismo, el desarrollo del procedimiento arbitral se someterd a las normas y
reglamentos de la CCI.

Las Partes solicitardn de los arbitros que incluyan en el laudo arbitral una decision
expresa sobre las costas. La resolucion sobre las costas sera proporcional a la estimacion
de las pretensiones de las Partes que recoja el laudo arbitral.

El arbitraje serd en todo caso definitivo y las Partes estdn obligadas a cumplir y pasar
voluntariamente por lo dispuesto en el laudo arbitral, dentro de los plazos que se fijen de
comun acuerdo al inicio del procedimiento arbitral. A falta de acuerdo, se aplicara lo
dispuesto en el Reglamento de la CCI.

Con carécter subsidiario, y para el caso de que fuera necesario, especialmente en relacion
con la ejecucion forzosa del arbitraje, la realizacidn de diligencias preparatorias asi como
a la solicitud de medidas cautelares o de cualquier otro tipo, las Partes se someten, con
renuncia expresa a cualquier otro fuero que pudiera corresponderles, a los Juzgados y
Tribunales de la ciudad de Madrid.

Y EN PRUEBA DE CONFORMIDAD, las Partes firman este Acuerdo en un Unico ejemplar en
el lugar y fecha indicados en el encabezamiento que se entrega al Notario para su
protocolizacion.
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REPSOL YPF, S.A.

REPSOL EXPLORACION, S.A.

D. Antonio Brufau Niub6

D. Nemesio Fernandez-Cuesta Luca de Tena

CAVEANT, S.A.

REPSOL YPF CAPITAL, S.L.

D. Fernando Ramirez Mazarredo

D. Fernando Ramirez Mazarredo

PETERSEN ENERGIA, S.A.

D. Matias Eskenazi Storey

23




LISTADO DE ANEXOS

Anexo E-IX Term Loan

Anexo E-X Vendor’s Loan

Anexo E-XI Acuerdo de Accionistas

Anexo 1 Definiciones

Anexo 6.1 Cesion del Dividendo 2006

Anexo 6.2 Leyenda de los certificados de “ADR”

Anexo 7.3 Orden del Dia de la Asamblea de Accionistas de 8 de marzo de
2008

Anexo 7.3 bis Clausulas a modificar del Estatuto Social



Anexo E-I1X

Term Loan



Anexo E-X

Vendor’s Loan



Anexo E-XI

Acuerdo de Accionistas



“Acciones”

“Actos Necesarios”

Anexo 1
Definiciones

Significa en conjunto 58.603.606 acciones ordinarias escriturales
de la Compaiiia de Clase D de valor nominal $ 10 cada unay 1
voto por accién, bajo la forma de American Depositary Shares
(“ADSs”) representativos de una accion Clase D cada una y
representados por American Depositary Receipts (“ADRs”)
emitidos por The Bank of New York (en adelante, el
“Depositario”) conforme con los términos del Contrato de
Deposito entre el Depositario y la Compafiia fechado el 1 de Julio
de 1993 (el “Contrato de Deposito™), representativas del catorce
con noventa por ciento (14,90%) del capital social de la
Compafiia (contando cualquier opcion, aporte no capitalizado,
derecho a recibir acciones en la Compafiia y/o cualquier titulo
valor o de deuda convertible en acciones como si ese derecho y/o
conversion se hubiera materializado), asi como todos los
derechos politicos y patrimoniales que corresponden a las
mismas, incluyendo cualquier opcién o derecho de suscripcion
preferente, el derecho a percibir cualquier dividendo o
distribucion correspondiente a la mismas, ya fueran en acciones,
en especie o efectivo votados y no distribuidos hasta la fecha
(incluyendo el derecho a percibir la suma de $10,76 pesos por
Accion) correspondiente al 14,9% del monto destinado por la
asamblea de fecha 13 de abril de 2007 a la constitucion de una
reserva para el pago de futuros dividendos, una vez que la
distribucion de dicha suma como dividendo ha sido aprobada por
el Directorio de la Compafiia en fecha 6 de febrero de 2008
conforme la delegacién efectuada al directorio en la antes dicha
asamblea), y, a su vez, cualesquiera otros derechos de cualquier
naturaleza que el Vendedor tuviera en su caracter titular de las
Acciones.

Significa, en relaciébn con resultados cuya obtencién sea
requerida, toda medida que resultara razonable en términos
comerciales y que encontrandose dentro de la facultad legal de la
Parte encargada de realizar dichos “Actos Necesarios” resultara
pertinente a los fines de obtener dicho resultado. Tales medidas
incluyen, sin limitacién (a) asistir a las asambleas
correspondientes y emitir votos respecto de la totalidad de las
acciones de las que la Parte obligada a realizar los “Actos
Necesarios” sea titular, (b) instruir a los directores designados por
0 a propuesta de dicha Parte a que convoguen las reuniones de
directorio y/o asambleas y voten favorablemente en las reuniones
de directorio y/o realicen las inscripciones en los libros sociales y
registros pertinentes, y realicen las presentaciones Yy/o
notificaciones ante la Caja de Valores S.A., la CNV, la Bolsa de
Comercio de Buenos Aires, la SEC, la Inspeccién General de
Justicia y cualquier otra autoridad u organismo que resultara
menester a los fines de obtener dicho resultado perseguido, y se
desempefien de conformidad con la forma prevista en el presente



“Acuerdo de
Accionistas”

“Acuerdo de

Confidencialidad”

“CNDC”

“Compalfiia”

“Comprador”

“Condicién
Resolutoria”

“Contrato”

“Dividendo 2006

o disponer que sean apartados de sus cargos en el supuesto de que
no realicen tales actos o no se desempefiaran de conformidad con
el presente, (c) preparar, realizar y/o suscribir documentos,
presentaciones Yy notificaciones y/o inscripciones 0 actos
similares que fueran requeridos a los fines de alcanzar el
resultado mencionado.

Significa el acuerdo de accionistas suscrito entre las Partes en
unidad de acto y con caracter simultaneo a la firma de este
Contrato y cuya copia se acomparia como Anexo E-XI.

Significa el acuerdo de confidencialidad firmado por el
Vendedor y el Comprador en fecha 19 de febrero de 2007,
junto con la addenda al mismo firmada en fecha 26 de junio de
2007.

Significa (i) la Comision Nacional de Defensa de la
Competencia de Argentina y la Secretaria de Comercio
Interior de Argentina o la Secretaria de Industria, Comercio y
Mineria o, (ii) el Tribunal Nacional de Defensa de la
Competencia, en caso de quedar conformado dicho Tribunal, o
(iii) el 6rgano o ente publico que, en su caso, los sustituya en
su competencia en la materia de acuerdo con las leyes
argentinas.

Significa la sociedad de nacionalidad argentina YPF, S.A,,
inscrita ante la Inspeccion General de Justicia con el N° 404,
libro 108, tomo A, de Sociedades Andnimas con domicilio en
Avda. Presidente Roque Saenz Pefia 777, C1035AAC Ciudad de
Buenos Aires, Argentina, y cédigo de identificacion fiscal (CIF),
30-54668997-9, en vigor.

Significa la sociedad de nacionalidad espafiola Petersen
Energia, S.A., inscrita en el Registro Mercantil de Madrid al
Tomo 24588, Folio 88, Hoja M-442504. Petersen Energia, S.A.
tiene su domicilio social en Plaza Pablo Ruiz Picasso 1, Torre
Picasso, Planta 38, 28020, Madrid, y con codigo de identificacion
fiscal (CIF) A-85174621, en vigor.

Significa la condicidn resolutoria establecida en la Clausula 5
de este Contrato.

Significa el presente contrato de compraventa de acciones
firmado por las Partes en la fecha que figura en el
encabezamiento.

El monto resultado de la cantidad de $10,76 pesos argentinos por
accion de la Compafiia cuya distribucién ha sido aprobada por el
Directorio de la Compafiia en fecha 6 de febrero de 2008,
conforme la delegacién efectuada al directorio en la asamblea de
13 de abril de 2007.



“Entidades de
Crédito”

“Estatuto Social”

“Gravamenes”

“Grupo Repsol
YPF”

“Intercompany
Note”

“Norma”

“Parte”

“Precio”

“Subsidiarias”

“Term Loan”

“Vendedor”

“20-F”

Significa las entidades de crédito que suscriben el Term Loan
con el Comprador y cualquier sucesor o cesionario de las
mismas.

Significa los estatutos sociales de la Compafiia vigentes a la
fecha de este Contrato.

Significa cualquier embargo, prenda, gravamen, carga,
usufructo, inhibicidn, cesion fiduciaria, depésito en garantia o en
custodia, limitacion o restriccion a la libre transferencia o de
cualquier naturaleza, reclamos por eviccion, derechos de terceros,
opciones o derechos preferentes, o cualquier otro derecho de
terceros que afecte la plena titularidad o la libre transferencia.

Significara colectivamente Repsol YPF, Repsol Exploracion,
Caveant y Repsol YPF Capital e individual e indistintamente
cualquiera de ellas.

Significa la deuda que el Vendedor tiene contraida frente a la
Compafiia por importe de 675.000.000,00 US$ mas los
intereses, devengados y no pagados hasta la fecha de su
cancelacion.

Significa cualquier ley, reglamento, resolucion, acto
administrativo, disposicién normativa o jurisprudencia.

Significa o bien el Vendedor o bien el Comprador de acuerdo
con cada caso.

Significa el precio de compraventa de las Acciones
determinado de conformidad con lo dispuesto en la Clausula 4.

Significa (a) aquellas sociedades o entidades juridicas cuyo capital
social y votos sean en méas de un 50%, por cualquier titulo o causa,
directa o indirectamente, de propiedad de o controlados por una
persona juridica o (b) de propiedad o controlada, a su vez, por
cualquier sociedad o entidad de propiedad o controlada por dicha
persona juridica.

Significa el contrato de financiacion suscrito por el Comprador
con determinadas entidades de crédito con anterioridad a la firma
de este Contrato y cuya copia se acompafia como Anexo E-X.

Significa la sociedad de nacionalidad espafiola Repsol YPF, S.A.,
sociedad debidamente inscrita en el Registro Mercantil de Madrid
al Tomo 3893, Folio 175, Hoja M-65289. Repsol tiene su
domicilio social en Paseo de la Castellana 278, 28046 Madrid y
con codigo de identificacion fiscal (CIF) A-78374725, en vigor.

Significa el formulario 20-F presentado por la Compafiia ante
la SEC y correspondiente al ejercicio cerrado a 31 de diciembre
de 2006 o cualquier otro escrito remitido a la SEC para aclarar o



completar el referido formulario 20-F.



Anexo 6.1

Cesion del Dividendo 2006



CONTRATO DE CESION DE DERECHO A DIVIDENDOS

ENTRE

REPSOL YPF, S.A.

PETERSEN ENERGIA, SA

YPF S.A.

celebrado el 21 de febrero de 2008



CONTRATO DE CESION DE DERECHO A DIVIDENDOS

En Madrid, a los 21 dias del mes de febrero de 2008, entre:

(i)

(i)

(iii)

PETERSEN ENERGIA, S.A., una sociedad anénima constituida bajo las leyes del
Reino de Espafia, representada en este acto por Matias Eskenazi, en su caracter de
Consejero Delegado, con domicilio legal en Madrid, Plaza Pablo Ruiz Picasso, 1, Torre
Picasso (el “Cedente”);

Repsol YPF, S.A., una sociedad an6nima constituida bajo las leyes del Reino de
Espafia, representada en este acto por D. Antonio Brufau Niubd, en su caréacter de
Presidente Ejecutivo, con domicilio legal en Madrid, P° de la Castellana, 278-280 (el
“Cesionario™); e

YPF S.A., una sociedad andnima constituida bajo las leyes de la Republica Argentina,
representada en este acto por D. Antonio Brufau Niubd, en su caracter de Presidente,
con domicilio legal en Ciudad de Buenos Aires, Avenida del Presidente Roque Sénz
Pefia 777 (“YPE” o la “Sociedad” y en forma conjunta con el Cesionario y el Cedente,
las “Partes”, y cada una de ellas, indistintamente, una “Parte”).

CONSIDERANDO:

Que en el dia de la fecha el Cesionario y el Cedente suscribieron un contrato de
compraventa de acciones en virtud del cual el Cesionario se comprometidé a
transferir al Cedente acciones representativas del 14.9% del capital social y votos de
YPF (el “Contrato de Compraventa de Acciones”, Clausula 6.1).

Que como parte del pago del precio bajo el Contrato de Compraventa de Acciones,
el Cedente cede al Cesionario su derecho a percibir los dividendos a ser distribuidos
por la Sociedad correspondientes al resultado del ejercicio econémico finalizado el
31 de diciembre de 2006 cuyo monto es de $10,76 pesos por accion. En concreto, la
cesion de los derechos sobre el citado dividendo seria en pago de 201.150.000 US$
gue constituye una parte del total Precio del mencionado Contrato de Compraventa
de Acciones.

Que el directorio de YPF, S.A., en sesién de 6 de febrero de 2008 acordo

“Aprobar el pago de un dividendo, en efectivo, de diez pesos con setenta y seis
centavos ($10,76) por accion sin distincion de clases accionarias, de acuerdo a las
facultades otorgadas y a la reserva constituida por la asamblea de accionistas del 13
de abril de 2007, poniendo dicho dividendo a disposicién de todos los accionistas el
29 de febrero de 2008, o en la fecha posterior que resulte por la aplicacion de
normas que rijan en las jurisdicciones donde cotiza la accién de la sociedad. El tipo
de cambio a aplicar para los pagos de los ADR’s y de los accionistas domiciliados
en el extranjero, sera el del cierre del délar estadounidense en el mercado libre de
cambio — tipo vendedor — de cuarenta y ocho horas anterior a la fecha de puesta a
disposicidn de los dividendos en la Republica Argentina.”



En consecuencia, las Partes celebran el presente Contrato de Cesién de Derecho a de
Dividendos (el “Contrato”) conforme los términos y condiciones que se establecen a
continuacion:

1. Interpretacion

Los términos utilizados en mayusculas que no estuvieren definidos en el presente Contrato
tendran el significado que se les asigna en el Contrato de Compraventa de Acciones.

2. Obijeto del Contrato.

2.1.

2.2.

2.3.

2.4.

Como parte de la contraprestacion por las Acciones, conforme al Articulo 6.1 del
Contrato de Compraventa de Acciones, el Cedente cede al Cesionario en forma
irrevocable, libres de todo gravamen, la totalidad de los derechos a percibir los
dividendos a ser distribuidos por la Sociedad correspondientes al resultado del ejercicio
economico finalizado el 31 de diciembre de 2006 que en su calidad de titular de las
Acciones le pudiere corresponder, cuyo monto es de $630.574.801 pesos (en adelante,
los “Dividendos Cedidos”).

En relacion al cobro de los Dividendos Cedidos, y en sefial de tradicion, el Cedente
coloca al Cesionario en su mismo lugar, grado y prelaciéon. Por ello, las sumas
correspondientes a los Dividendos Cedidos deberan ser pagadas libres de todo gravamen
por la Sociedad directamente al Cesionario en la siguiente cuenta, y con los siguientes
detalles:

PAYABLE TO: CITIBANK-NEW YORK

ABA No: 021000089

SWIFT CODE: CITI US 33

FOR CREDIT TO: BANCO BILBAO VIZCAYA ARGENTARIA - MADRID
SWIFT CODE: BBVA ES MM

FAVOUR: REPSOL YPF, S.A.

ACCOUNT NUMBER: 0182/3994/01/2101036031

0 en cualquier otra cuenta que el Cesionario indigue. A los solos efectos de reclamar y
obtener el cobro de los Dividendos Cedidos, el Cedente otorga en el presente Contrato
a favor del Cesionario las facultades necesarias para reclamar directamente dicho
importe, incluyendo, en su caso, la facultad de representacion.

La presente cesion del crédito se efectla con efectos pro soluto, entregando el
Cesionario al Cedente, mediante la suscripcion del presente Contrato, la mas eficaz
carta de pago por la parte del precio del Contrato de Compraventa de Acciones que
ascienda a 201.150.000 US$ , libres de todo gravamen.

Dado que el importe de los Dividendos Cedidos ha sido fijado en pesos argentinos, si
como consecuencia del tipo de cambio a aplicar para su pago en la fecha acordada por
el Directorio de YPF (el 29 de febrero de 2008), el importe resultante de los Dividendos
Cedidos al cambio en dolares americanos fuera, en menos o en mas, distinto de
201.150.000 US$, el Cedente o el Cesionario estaran obligados, segin corresponda, a
abonar al otro la diferencia hasta alcanzar dicho importe exacto. En caso de resultar
una cantidad a pagar por el Cedente, el Cesionario se obliga a incluir dicha diferencia



en la financiacién que concede en el Vendor's Loan. Paralelamente, si resultase una
cantidad a pagar por el Cesionario, el Cedente acepta reducir dicha diferencia de la
financiacion otorgada en el Vendor’s Loan.

3. Notificacion y aceptaciéon de la Sociedad.

3.1. En el dia de la fecha la cesion de dividendos contenida en el presente Contrato se
notifica a Caja de Valores S.A. en su caracter de agente de registro y agente de pago a
fin de que registre la cesion de los Dividendos Cedidos en el registro de acciones de la

Sociedad.

3.2. A los solos efectos de los articulos 1459 y concordantes del Cédigo Civil, la Sociedad
suscribe el presente, tomando conocimiento y prestando conformidad a la presente
cesion y su contenido, obligandose a pagar los Dividendos Cedidos exclusivamente al
Cesionario en la forma establecida en la clausula 2.2 del presente Contrato.

4. Declaraciones y Garantias.

4.1. El Cesionario declara y garantiza que

(@)

(b)

(©

(d)

es una sociedad esparfiola debidamente constituida y su estatuto y su capital
social se encuentran debidamente inscritos en los  registros
correspondientes;

tiene la capacidad y las autorizaciones, permisos, licencias y/o concesiones
necesarios para desarrollar la actividad comercial que desarrolla en la
actualidad, para ser titular y disponer de sus bienes y para celebrar y
cumplir integramente sus obligaciones bajo el presente Contrato;

la celebracion de este Contrato y la ejecucion de las operaciones
contempladas en el mismo no constituye ni constituira el incumplimiento o
violacién de ninguna obligacion contractual validamente contraida por el
Cedente; y

los términos de este Contrato constituyen obligaciones validas y vinculantes
para el Cedente

4.2. El Cedente declara y garantiza que:

(@)

(b)

(©

es una sociedad espafiola debidamente constituida y su estatuto y su capital
social se encuentran debidamente inscritos en los  registros
correspondientes;

tiene la capacidad y las autorizaciones, permisos, licencias y/o concesiones
necesarios para desarrollar la actividad comercial que desarrolla en la
actualidad, para ser titular y disponer de sus bienes y para celebrar y
cumplir integramente sus obligaciones bajo el presente Contrato;

es titular legitimo del derecho a percibir de [YPF] en concepto de
dividendos el importe de $630.574.801 pesos y que dicho derecho no se

5



halla sujeto a controversia, retencién, gravamen o embargo y que puede
ceder este crédito libremente al Cesionario.

(d) la celebracion de este Contrato y la ejecucion de las operaciones
contempladas en el mismo no constituye ni constituira el incumplimiento o
violacién de ninguna obligacion contractual validamente contraida por el
Cedente; y

(e) los términos de este Contrato constituyen obligaciones validas y vinculantes
para el Cedente.

5. Ley Aplicable. Jurisdiccion.

5.1.

5.2.

5.3.

54.

5.5.

5.6.

5.7.

El presente Contrato se regird e interpretara de acuerdo con las leyes de la Republica
Argentina.

Las Partes expresamente someten cualquier desacuerdo o controversia que pudiera
surgir sobre este Contrato o0 su ejecucion, o que guarde relacion con ello, a un arbitraje
en derecho, conforme a la regulacién establecida por las normas y reglamentos de la
Camara de Comercio Internacional (en adelante, “CCl”), ante tres (3) arbitros
designados de conformidad con lo dispuesto en el presente Contrato, renunciando
expresamente las Partes a cualquier otro fuero que pudiera corresponderles.

Las Partes declaran conocer y aceptar las normas y reglamentos de la CCI, conforme a
cuyas normas se desarrollara, en su caso, el procedimiento arbitral. El procedimiento
arbitral se desarrollard en idioma espafiol en la ciudad de Nueva York (Estados Unidos
de América), en el lugar designado por la CCI.

El arbitraje en derecho se sujetard a la legislacion argentina y del mismo entenderan
tres (3) arbitros. Vendedor y Comprador designarén a un (1) arbitro cada uno, siendo el
tercero de ellos designado conjuntamente por los arbitros asi designados. En el
supuesto de que los dos (2) primeros arbitros no pudieran convenir en la seleccién del
tercer arbitro, éste sera designado de conformidad con la reglamentacion vigente de la
CCI. Asimismo, el desarrollo del procedimiento arbitral se someterd a las normas y
reglamentos de la CCI.

Las Partes solicitaran de los arbitros que incluyan en el laudo arbitral una decision
expresa sobre las costas. La resolucion sobre las costas sera proporcional a la
estimacion de las pretensiones de las Partes que recoja el laudo arbitral.

El arbitraje sera en todo caso definitivo y las Partes estan obligadas a cumplir y pasar
voluntariamente por lo dispuesto en el laudo arbitral, dentro de los plazos que se fijen
de comuin acuerdo al inicio del procedimiento arbitral. A falta de acuerdo, se aplicara
lo dispuesto en el Reglamento de la CCI.

Con caréacter subsidiario, y para el caso de que fuera necesario, especialmente en
relacion con la ejecucion del arbitraje, la realizacion de diligencias preparatorias asi
como a la solicitud de medidas cautelares o de cualquier otro tipo, las Partes se
someten, con renuncia expresa a cualquier otro fuero que pudiera corresponderles, a los
Tribunales Ordinarios de la Ciudad de Buenos Aires.



6. Invalidez Parcial.

La eventual declaracion judicial o administrativa de nulidad de alguna de las clausulas del
presente Contrato, no obstara a la vigencia de las restantes clausulas o condiciones, en tanto
ellas resulten validas por si mismas. En tal caso, las Partes realizaran sus mejores esfuerzos para
efectuar las modificaciones necesarias a fin que las clausulas nulas o de imposible cumplimiento
puedan ser sustituidas por otras que respeten fielmente el espiritu de la relacion acordada.

7. Notificaciones.

A todos los efectos relacionados con el presente Contrato, las Partes se consideraran
validamente notificadas por medio de carta documento o carta certificada con aviso de retorno o
carta con constancia de su recepcion por el destinatario enviada a las siguientes direcciones:

Repsol YPF:

P° de la Castellana n°® 278-280
28046 Madrid (Espafa)
Fax: (34) 91 348 04 47

Atencion: Director Corporativo de Estrategia y Desarrollo

Con copia a
Fax: (34) 91 348 40 86

Atencion: Director Corporativo de Asuntos Juridicos

PESA:

Cerrito 740, Piso 1

C 1010 AAP Ciudad de Buenos Aires (Argentina)
Fax: (54) 11 55 55 01 00

Atencion: Sr. D. Ignacio Moran

Con copia

Fax; (54) 11 55 55 01 00

Atencion: Sr. Mauro Dacomo

YPF:

Avenida Presidente Roque Séenz Pefia, 777
C 1035 AAC Ciudad de Buenos Aires (Argentina)
Fax: (54) 1150 7157 72



Atencion: Director de Asuntos Legales

Estas direcciones s6lo podran modificarse mediante aviso previo por escrito dado a las otras
Partes en la forma de notificacion establecida en la presente clausula informando la nueva
direccion.

En prueba de conformidad, se firman tres (3) ejemplares de un mismo tenor, uno para cada una
de las Partes, en el lugar y fecha indicados en el encabezamiento.

REPSOL YPF, S.A. PETERSEN ENERGIA, S.A.
D. Antonio Brufau Niub6 D. Matias Eskenazi Storey
YPF S.A.

D. Antonio Brufau Niub6



Anexo 6.2
Leyenda ADR

ESTOS TiTULOS NO HAN SIDO REGISTRADOS EN LA COMISION DE BOLSA
Y VALORES DE LOS ESTADOS UNIDOS O LA COMISION DE VALORES DE
CUALQUIER ESTADO POR ESTAR EXENTUADOS DEL REGISTRO EN
VIRTUD DE LA LEY DE TITULOS VALORES DE 1933, Y SUS
MODIFICACIONES (LA “LEY DE TIiTULOS VALORES”) Y, EN VIRTUD DE
ELLO, NO PODRAN OFRECERSE NI VENDERSE SALVO EN VIRTUD DE UNA
DECLARACION DE REGISTRO VALIDA DE CONFORMIDAD CON LA LEY DE
TITULOS VALORES O UNA EXCEPCION DISPONIBLE A, O EN UNA
OPERACION QUE NO ESTE SUJETA A, LOS REQUISITOS DE REGISTRO DE
LA LEY DE TITULOS VALORES Y DE CONFORMIDAD CON LAS LEYES
ESTADUALES VIGENTES DE TIiTULOS VALORES O ANTI-FRAUDE EN
RELACION CON TITULOS VALORES. LA PRESENTE LEYENDA NO PODRA
ELIMINARSE Y EL PRESENTE CERTIFICADO DE ACCIONES EN DEPOSITO
NO PODRA ENTREGARSE A CAMBIO DEL RETIRO DE LAS ACCIONES
REPRESENTADAS POR DICHO CERTIFICADO O LA EMISION DE UN NUEVO
CERTIFICADO DE ACCIONES EN DEPOSITO QUE NO CONTENGA LA
PRESENTE LEYENDA, SALVO QUE ANTE DICHO RETIRO O EMISION
DICHAS ACCIONES Y CUALQUIER ACCION EN DEPOSITO RELACIONADA
(1) SE REGISTREN PARA SU REVENTA EN VIRTUD DE LA LEY DE TIiTULOS
VALORES DE CONFORMIDAD CON UNA DECLARACION DE REGISTRO
VALIDA EN VIRTUD DE LA LEY DE TITULOS VALORES O (2) SE VENDAN O
TRANSFIERAN DE CONFORMIDAD CON LA NORMA 144 (ASUMIENDO QUE
LA CEDENTE NO ES UNA COMPANIA RELACIONADA DE LA COMPANIA) O
(3) CUMPLAN CON LOS REQUISITOS PARA LA VENTA EN VIRTUD DE LA
NORMA 144 (K) Y EL DEPOSITO DE DICHAS ACCIONES EN UNA
INSTITUCION DEPOSITARIA NO RESTRINGIDA Y LA VENTA DE
CUALQUIER ACCION EN DEPOSITO RELACIONADA POR PARTE DE DICHA
PERSONA NO SE ENCUENTREN RESTRINGIDOS DE NINGUNA OTRA FORMA
EN VIRTUD DE LA LEY DE TIiTULOS VALORES DE 1933, EN CADA CASO
CONFORME SURJA DE UNA OPINION LEGAL EMITIDA POR UN ASESOR
QUE SEA RAZONABLEMENTE SATISFACTORIA Y HAYA SIDO PRESENTADA
A LA COMPANIA Y AL DEPOSITARIO.



Anexo 7.3
Orden del Dia de la Asamblea

Designacion de dos Accionistas para firmar el acta de Asamblea.
Aprobacion de la gestién de los Directores renunciantes.

Reforma de los articulos 11 inc. a), 18, 19 y 20 incisos a) y b) de los Estatutos
de la Sociedad.

Fijacion del nimero de directores titulares y suplentes.
Fijacion del nimero de sindicos titulares y suplentes.
Designacion de Director titular y Director suplente.

Designacion de miembros de la Comision Fiscalizadora y fijacion de su
remuneracion.



Anexo 7.3 bis
Clausulas a Modificar del Estatuto Social de la Compafiia

TITULOV

DIRECCION Y ADMINISTRACION

Articulo 11° - Directorio

a)

Integracion: La direccion y administracion de la Sociedad estard a cargo de un directorio
integrado por un numero de once (11) a veintin (21) directores titulares, segun lo
determine la Asamblea, los que seran designados con mandato entre 1 y 3 ejercicios segun
lo determine la Asamblea en cada caso, pudiendo ser reelegidos indefinidamente, sin
perjuicio de lo establecido por el inciso e) de este articulo.

Articulo 18° - Presidente y Vicepresidentes del Directorio - Gerente General y Subgerente
General

a)

b)

c)

Designacion: El Directorio designara de entre los miembros elegidos por las acciones Clase
D a un Presidente del Directorio y podrd designar, en su caso, Vicepresidentes del
Directorio. En caso de empate se resolvera por votacién de los directores elegidos por la
clase D. El Presidente y los Vicepresidentes del Directorio durardn en sus cargos dos (2)
ejercicios, pero no méas alld de su permanencia en el Directorio, pudiendo ser reelegidos
indefinidamente en esas condiciones si fueran electos o reelectos como directores por la
clase D. El Presidente del Directorio ejercera ademas el cargo de Gerente General, quien sera
el principal ejecutivo de la Sociedad y tendrd a su cargo la conduccién de las funciones
gjecutivas de la administracion. Si el Presidente del Directorio manifestara al ser electo, o
posteriormente, que no desea ejercer el cargo de Gerente General, propondra a la persona
(que podra o no ser director, pero en el primer caso debera haber sido electo por la clase D)
que ejercera dicho cargo, sujeto a la aprobacién del Directorio. El Presidente del Directorio
podra retomar en cualquier momento el cargo de Gerente General. El Presidente o Gerente
General podra proponer al Directorio la persona (que podra o no ser director, pero en el
primer caso debera haber sido electo por la clase D) que, sujeto a la aprobacion del
Directorio, ejercera el cargo de Subgerente General. ElI Subgerente General reportara
directamente al Gerente General y lo asistira en el gerenciamiento de las operaciones de la
Sociedad y en las demas funciones ejecutivas que le atribuya o delegue el Gerente General, a
quien reemplazara en caso de ausencia u otro impedimento transitorio.

Vicepresidentes del Directorio: El Vicepresidente Ejecutivo del Directorio reemplazara al
Presidente del Directorio en caso de renuncia, fallecimiento, incapacidad, inhabilidad,
remocidn o ausencia temporaria o definitiva de este ultimo. En todos estos casos, salvo en el
de ausencia temporaria, el Directorio debera elegir nuevo Presidente del Directorio dentro de
los sesenta dias de producida la vacancia y segun lo previsto en el inciso a) de este articulo.
En caso de que exista méas de un Vicepresidente el reemplazo del Presidente corresponderd al
que viniese ejercitando funciones de Vicepresidente Ejecutivo, y en segundo lugar al
Vicepresidente del Directorio de mayor edad.

Cuando uno de los Vicepresidentes del Directorio sea nombrado Gerente General o
Subgerente General, sera denominado “Vicepresidente Ejecutivo”. Cuando el Presidente del
Directorio ejerza el cargo de Gerente General, si el Vicepresidente del Directorio no reviste



el caracter de Vicepresidente Ejecutivo lo reemplazara solamente en el cargo de Presidente
del Directorio.

d) En caso de empate en la aprobacién de la designacion del Gerente General o del Subgerente
General, se resolvera por votacion de los directores elegidos por la clase D.

e) A los efectos de su actuacion en el extranjero y ante los mercados internacionales de
capitales, el Gerente General sera designado como “Chief Executive Officer” y el Subgerente
General, sera designado como “Chief Operating Officer”. El Gerente General y el
Subgerente General, estaran facultados para firmar todos los contratos, papeles de comercio,
escrituras publicas y demas actos publicos o privados que obliguen y/u otorguen derechos a
la Sociedad dentro de los limites de los poderes que les otorgue el Directorio, sin perjuicio de
la representacién legal que le corresponde al Presidente del Directorio y en su caso al
Vicepresidente Ejecutivo del Directorio, y de los demas poderes y delegaciones de firma que
el Directorio disponga.

Articulo 19° - Facultades del Presidente del Directorio

Son facultades y deberes del Presidente del Directorio o, a falta de éste, del Vicepresidente
Ejecutivo del Directorio, ademas de las que pudieren corresponderles segin se prevé en el
articulo 18° de este Estatuto:

TITULO VI
FISCALIZACION
Articulo 20° - Comision Fiscalizadora

a) Integracion: La fiscalizacion de la Sociedad sera ejercida por una comision fiscalizadora
compuesta por un nimero de tres (3) a cinco (5) sindicos titulares y tres (3) a cinco (5)
suplentes, segln lo determine la Asamblea.

b) Designacién: Un sindico y un suplente seran designados por las acciones clase A mientras
exista al menos una accion clase A , y los restantes titulares y suplentes seran designados
por las acciones clase D. Los sindicos seran elegidos por el periodo de un (1) ejercicio y
tendrén las facultades establecidas en la Ley 19.550 y en las disposiciones legales
vigentes. La Comisién Fiscalizadora podra ser convocada por cualquiera de los sindicos,
sesionara con la presencia de tres de sus miembros y adoptara las resoluciones por
mayoria. El sindico disidente tendra los derechos, atribuciones y deberes establecidos en
la Ley 19.550.



ACUERDO ENTRE ACCIONISTAS

entre
REPSOL YPF, S.A.
REPSOL EXPLORACION, S.A.
CAVEANT, S.A.
REPSOL YPF CAPITALS.L.
Y

PETERSEN ENERGIA, S.A.

21 de febrero de 2008
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En Madrid, a 21 de febrero de 2008.

)

(2)

(3)

PARTES

De una parte Repsol YPF, S.A., sociedad matriz del grupo Repsol YPF (en
adelante, “Repsol YPF”), constituida con arreglo a las leyes espafiolas el 12 de
noviembre de 1986 en virtud de escritura publica de constitucion otorgada ante
el notario publico de Madrid, D. Miguel Mestanza Fraguero en la misma fecha
con el nimero 4.293 de los de su Protocolo, sociedad debidamente inscrita en el
Registro Mercantil de Madrid al Tomo 7063, 6058 de la Seccion 32 del Libro de
Sociedades, Folio 119, Hoja M-72.059-1. Repsol tiene su domicilio social en
Paseo de la Castellana 278, 28046 Madrid y su cddigo de identificacion fiscal
(CIF), el A-78374725, se encuentra en vigor.

Representada en este acto por D. Antonio Brufau Niubd, mayor de edad,
casado, de nacionalidad espafiola, con domicilio profesional en Madrid, Paseo
de la Castellana 278, y titular del Documento Nacional de Identidad espafiol
ntmero40.824.513-L, en vigor, en virtud de poder otorgado el 29 de octubre de
2004, ante el Notario de Madrid Carlos Rives Gracia, con el nimero 2.889 de su
protocolo

Repsol Exploracion, S.A. (en adelante, “Repsol Exploracion”), constituida
con arreglo a las leyes espariolas el 5 de mayo de 1965 en virtud de escritura
publica de constitucién otorgada ante el notario publico de Madrid Joaquin
Enrique Pérez del Real en la misma fecha con el nimero 2.098 de los de su
Protocolo, sociedad debidamente inscrita en el Registro Mercantil de Madrid al
Tomo 3146, Folio 1, Hoja M-53739. Repsol Exploracion tiene su domicilio
social en Paseo de la Castellana 280, 28046 Madrid y su codigo de
identificacion fiscal (CIF), el A-28138873, se encuentra en vigor.

Representada en este acto por D. Nemesio Fernandez-Cuesta Luca de Tena,
mayor de edad, casado, de nacionalidad espafiola, con domicilio profesional en
Madrid, Paseo de la Castellana 280, y titular del Documento Nacional de
Identidad espafiol nimero 786.139-E, en vigor, en virtud de poder otorgado el
26 de enero de 2005, ante el Notario de Madrid Carlos Rives Gracia, con el
namero 150 de su protocolo.

Caveant, S.A. (en adelante, “Caveant”), constituida con arreglo a las leyes
argentinas, con Estatutos inscritos en la Inspeccion General de Justicia el 2 de
julio de 1980 bajo el nimero 2.415 del Libro 95, Tomo A de S.A.. Caveant
tiene su domicilio social en Buenos Aires, Avda. Presidente Roque S. Pefia 777,
y su codigo de identificacion fiscal (CIF), el 30-62881362-7, se encuentra en
vigor.

Representada en este acto por D. Fernando Ramirez Mazarredo, mayor de edad,
casado, de nacionalidad espafiola, con domicilio profesional en Madrid, Paseo
de la Castellana 278, y titular del Documento Nacional de Identidad espafiol



(4)

®)

numero 1.485.502-R, en vigor, en virtud de poder otorgado el 14 de febrero de
2008, ante el Escribano de Buenos Aires Carlos Emilio del Rio, con el folio 110
de su protocolo.

Repsol YPF Capital, S.L., sociedad integramente participada por el grupo
Repsol (en adelante, “Repsol YPF Capital”), espafiolas el 20 de diciembre de
2002 en virtud de escritura publica de constitucion otorgada ante el notario
publico de Madrid Carlos Rives Gracia en la misma fecha con el niamero 4.166
de los de su Protocolo, sociedad debidamente inscrita en el Registro Mercantil
de Madrid al Tomo 18308, Folio 171, Hoja M-317473. Repsol Capital tiene su
domicilio social en Paseo de la Castellana 278, 28046 Madrid y su cddigo de
identificacion fiscal (CIF), el B-83505651, se encuentra en vigor.

Representada en este acto por D. Fernando Ramirez Mazarredo, mayor de edad,
casado, de nacionalidad espafiola, con domicilio profesional en Madrid, Paseo
de la Castellana 278, y titular del Documento Nacional de Identidad espafiol
numero 1.485.502-R, en vigor, en virtud de poder otorgado el 19 de febrero de
2008, ante el Notario de Madrid Martin Recarte Casanova, con el nmero 590
de su protocolo.

Repsol Exploracion, Caveant y Repsol YPF Capital estan participadas
integramente por Repsol YPF, que es titular, directa o indirectamente, del 100%
de su capital social respectivo, a excepcion del 0,000003% del capital social de
Repsol Exploracién, que, de una forma indirecta, es titularidad de accionistas
particulares.

De otra parte, Petersen Energia, S.A., sociedad constituida con arreglo a las
leyes espariolas, a los efectos de esta operacidn, el 23 de julio de 2007 en virtud
de escritura publica de constitucién otorgada ante el notario publico de Madrid,
D. José Luis Martinez-Gil Vich en la misma fecha con el niUmero 2918 de los de
su Protocolo, sociedad debidamente inscrita en el Registro Mercantil de Madrid
al Tomo 24588, Folio 88, Hoja M-442504. Petersen Energia, S.A. tiene su
domicilio social en Plaza Pablo Ruiz Picasso 1, Torre Picasso, Planta 38, 28020,
Madrid, y su cddigo de identificacion fiscal (CIF), el A-85174621, se encuentra
en vigor.

Representada en este acto por D. Matias Eskenaz Storey, mayor de edad,
casado, de nacionalidad argentina, con domicilio en Cerrito 740, Piso 1°,
Buenos Aires, Argentina y titular del Documento Nacional de Identidad de
Extranjeros n°® X- 9298890-J, en vigor, en virtud de nombramiento como
Consejero Delegado segun escritura publica n® 16 del protocolo de D. Manuel
Gonzalez-Meneses Garcia-Valdecasas de fecha 9 de enero de 2008.

En adelante se hara referencia a Petersen Energia, S.A. como “PESA”.

En adelante se haré referencia a Repsol YPF, Repsol Exploracion, Caveant y Repsol
YPF Capital, de manera conjunta y/o a cualquiera de ellas de manera individual e
indistinta como “Grupo Repsol YPF”.

En adelante se hara referencia a Repsol YPF, Repsol Exploracién, Caveant y Repsol
YPF Capital y a PESA, de manera conjunta como las “Partes”, y, de manera individual
a uno cualquiera de ellos, como la “Parte”.



(A)

(B)

(©)

(D)

(E)

(F)

EXPONEN

La actividad principal de Repsol YPF se centra en el sector de los hidrocarburos
y, en particular, en las actividades de exploracién, desarrollo y produccion de
crudo y gas natural, de transporte de productos petroliferos, gases licuados del
petréleo (GLP) y gas natural, refino, produccion de una amplia gama de
productos petroliferos y la comercializacion de productos petroliferos,
derivados del petréleo, productos petroquimicos, GLP y gas natural.

Repsol Exploracion, Caveant y Repsol YF Capital son sociedades participadas
por Repsol YPF, cuya actividad principal se centra en el sector de los
hidrocarburos y, en particular, y en el caso de Repsol Exploraciéon en las
actividades de exploracion, desarrollo y produccién de crudo y gas natural, de
transporte de productos petroliferos, gases licuados del petroleo (GLP) y gas
natural, refino, produccién de una amplia gama de productos petroliferos y la
comercializacion de productos petroliferos, derivados del petr6leo, productos
petroquimicos, GLP y gas natural. En el caso de Caveant y Repsol YPF Capital,
su actividad principal se centra en la tenencia de acciones y participaciones
sociales de otras sociedades.

PESA es una sociedad de nacionalidad esparfiola cuya actividad principal es la
inversion, gestion y administracion de valores, titulos, bonos y/o acciones.
PESA se encuentra integramente participada por Petersen Energia PTY, Ltd. y
ésta, a su vez, se encuentra integramente participada por las siguientes personas
fisicas: D. Enrique Eskenazi, D. Sebastian Eskenazi, D. Matias Eskenazi Storey
y D. Ezequiel Eskenazi Storey (en adelante, conjuntamente, los *“Sres.
Eskenazi”).

YPF, S.A. (en adelante, la “Compafiia”) es una sociedad cotizada en los
mercados de capitales internacionales que pertenece al grupo Repsol YPF,
siendo la intencion de las Partes que permanezca en dicho grupo.

Grupo Repsol YPF y los Sres. Eskenazi han suscrito en el dia de hoy un
contrato de opcién de compraventa (en adelante, el “Contrato de Opcion 1”)
en virtud del cual los Sres Eskenazi podran adquirir de Grupo Repsol YPF hasta
un 0,1 por ciento adicional del capital social de la Compafiia (en adelante, la
“Opcion 17).

Grupo Repsol YPF y los Sres. Eskenazi también han suscrito en el dia de hoy
un contrato de opcién de compraventa (en adelante, el “Contrato de Opcion
2™) en virtud del cual los Sres. Eskenazi (el “Titular de la Opci6n”) podran
adquirir de Grupo Repsol YPF hasta un diez (10) por ciento adicional del
capital social de la Compafiia (en adelante, la “Opci6n 2”).

Repsol YPF y PESA manifiestan su voluntad y compromiso de permanencia a
largo plazo, conforme aqui se contempla, en el accionariado de la Compafia
con una participacion relevante, asi como la voluntad de contribuir al desarrollo
de un proyecto o estrategia compartida que resulte en la creacion de valor para
todos los accionistas.



Las Partes y los comparecientes, reconociéndose mutuamente capacidad legal suficiente
para este acto, han convenido libremente en obligarse mediante la firma de este acuerdo
entre accionistas (en adelante, el “Acuerdo”) de conformidad con las siguientes



1.

ESTIPULACIONES

DEFINICIONES

A los efectos de este Acuerdo, los términos que figuran en el Anexo 1, se
entenderan de acuerdo con sus correlativas definiciones.

REGLAS DE INTERPRETACION

Este Acuerdo se interpretara de acuerdo con las normas especiales que a
continuacion se establecen y con las normas generales de interpretacion de los
contratos de conformidad con la Ley Aplicable.

(i)

(i)

(iii)

(iv)

v)

(vi)

Todos los anexos forman parte integrante del Acuerdo, y tienen la misma
validez y eficacia que si estuvieran incorporados a su cuerpo principal.

Las referencias hechas a clausulas se entienden hechas a clausulas de este
Acuerdo.

Los términos “incluyendo”, “incluido”, “inclusive” y otras acepciones
similares deben interpretarse como si estuvieran seguidos de la frase “sin
caracter limitativo y a efectos meramente enunciativos”.

Las disposiciones introducidas por la expresion “para mayor claridad” tienen
en si mismas pleno efecto normativo y vinculante, y constituyen
clarificaciones o particulares que no perjudican la generalidad de las
disposiciones precedentes respecto de las que se sefialan.

Las definiciones utilizadas en singular deberdn ser entendidas “mutatis
mutandis” cuando se utilicen en su plural.

Salvo que se indique lo contrario, cualquier referencia a “dias” debera
entenderse como “dias naturales” o “corridos”. Sin perjuicio de lo anterior,
cuando aparezca la expresion “dias habiles” se entendera referida a los dias
gue sean laborables a la vez, de lunes a viernes, en las ciudades de Buenos
Aires (Argentina), Madrid (Espafia) y New York (USA).

(vii) Cualquier referencia en este Acuerdo a acciones 0 participaciones en una

persona juridica determinada incluira tanto las acciones, las partes de interés y
cualquier otra forma de participacion en el capital en dicha persona juridica,
asi como cualesquiera certificados emitidos por dicha persona juridica o
cualquier tercero representativos de acciones, partes de interés o participacién
en dicha persona juridica, incluyendo sin implicar limitacion, “american
depositary shares”, “american depositary receipts” y cualquier otro
certificado de depdsito o custodia de las acciones, partes de interés o
participaciones en dicha persona juridica.



3. OBJETO DEL ACUERDO. NATURALEZA DEL ACUERDO. PRINCIPIOS
RECTORES DE GOBIERNO

3.1.

3.2

Objeto del Acuerdo

El objeto de este Acuerdo es establecer con caracter normativo y vinculante
entre las Partes:

(i) las reglas que han de regir la relacion de Grupo Repsol YPF y PESA en
el gobierno de la Compafiia;

(i) el régimen de derechos y obligaciones relativos a determinadas
transmisiones de acciones de la Compafiia; y

(iii) otras disposiciones y normas a las que las Partes desean sujetar su
relacién como accionistas de la Compafiia.

Naturaleza del Acuerdo

El presente Acuerdo tiene naturaleza de pacto parasocial de caracter
vinculante entre las partes que lo suscriben.

El estatuto social de la Compafiia no sera modificado en virtud del presente
Acuerdo y desplegaré todos sus efectos frente a terceros de buena fe, sin
perjuicio de lo cual las Partes reconocen que las previsiones establecidas en
el presente Acuerdo regiran sus relaciones y prevaleceran en la relacién entre
las mismas sobre lo previsto en el estatuto social. Se exceptlan de la
estipulacion precedente las modificaciones del estatuto social de la
Compafiia expresamente previstas en este Acuerdo.

Las Partes se comprometen a cumplir con las previsiones establecidas en el
presente Acuerdo y a participar y a votar en la Junta General de Accionistas
en cumplimiento cabal del presente. Las Partes se obligan a realizar todos los
Actos Necesarios (i) para que los Directores por ellas designadas hagan lo
propio en cualquier reunion del Directorio de la Compafiia y/o en el
desempefio de sus funciones y (ii) para el mejor cumplimiento de todas las
disposiciones del presente Acuerdo de Accionistas.

No obstante cualquier disposicion prevista en el estatuto social, las Partes se
comprometen respectivamente a realizar en todo momento los Actos
Necesarios a fin de asegurar que las disposiciones del presente Acuerdo sean
de aplicacion entre ellas y respecto de la Compaifiia.

4, REGIMEN DE MAYORIAS

4.1

Régimen general de funcionamiento de las Asambleas de Accionistas

El régimen de convocatoria, publicacion, quérum, representacion y celebracion
de las Asambleas de Accionistas de la Compafiia se sujetara a lo dispuesto en el
estatuto social de la Compafiia. Sin perjuicio de ello, las convocatorias a
asamblea de cualquier naturaleza serdn efectuadas, en adicion a las
publicaciones previstas en la ley, mediante notificacion escrita de una de las



4.2

4.3

Partes a la otra con por lo menos veinte (20) dias de anticipacién a la fecha de
celebracion de la asamblea.

Régimen general de adopcién de acuerdos de la Junta General de
Accionistas

Los acuerdos de la Junta General de Accionistas se adoptaran por las mayorias
requeridas por la ley aplicable salvo cuando el estatuto social de la Compaiiia o
el presente Acuerdo dispongan otra cosa. Las Partes acuerdan realizar todos los
Actos Necesarios para que las decisiones que involucren la aprobacion de
cualquiera de las materias previstas en la Clausula 4.3 no sean adoptadas por la
Compafiia si no cuentan con el voto favorable o consentimiento expreso del
representante de Grupo Repsol YPF y del representante de PESA a la
aprobacion de la propuesta concreta de acuerdo a aprobar por el érgano de la
Compafiia que corresponda en cada caso conforme al estatuto social de la
Compaiiia y las leyes aplicables. Dicho consentimiento o acuerdo favorable
debera ser manifestado en las reuniones previas de las Partes a la que se refiere
este Acuerdo.

Materias Especiales

Las Partes analizaran previamente a su tratamiento por la asamblea general y a
la convocatoria de la misma cualesquiera acuerdos que versen sobre las
materias que se listan a continuacion en la presente Clausula 4.3 (en adelante,
las “Materias Especiales”).

A tal efecto, las Partes se comprometen a reunirse previamente y, en todo caso,
con por lo menos cinco (5) dias habiles de anticipacion a la asamblea general en
la que alguna de las Materias Especiales esté incluida en el orden del dia de la
asamblea general, para acordar el sentido del voto de las Partes en relacion con
esa Materia Especial, dejando constancia escrita del mismo.

Las Partes se comprometen a votar en la asamblea respectiva de conformidad
con el acuerdo alcanzado en dicha reunién y, en ausencia de acuerdo, a votar en
contra de la adopcion del acuerdo que verse sobre la Materia Especial.

Las Partes se comprometen a realizar todos los Actos Necesarios (incluyendo,
sin limitacién, no asistir o asistir y votar en contra en la asamblea general) para
impedir la adopcidén de cualquier acuerdo relacionado con una Materia Especial
gue no haya sido previamente acordada por las Partes.

Tendran la consideracion de Materias Especiales:

Q) Aumentos y/o reintegros de capital de la Compafiia por un importe de
valor nominal superior, en conjunto considerando todos los aumentos
aprobados desde la fecha del presente, a doscientos cincuenta millones
de pesos ($250.000.000), incluso si estos se realizan mediante la
emision de cualesquiera titulos convertibles. Todo aumento debera
contar con una prima de emision que, junto con el valor nominal, no
podra ser inferior al FMV (“Fair Market Value”). En caso de reducirse
el capital por cualquier causa, esta franquicia de doscientos cincuenta
millones de pesos de valor nominal se reducira proporcionalmente.
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(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)
)

(xi)
(xii)

(xiii)

(xiv)

Reducciones de capital de la Compafiia, excepto las que sean
legalmente preceptivas.

La fusién de la Compafila o de cualquiera de sus Subsidiarias
Significativas, excepto en el caso de fusiones entre Subsidiarias
Significativas o entre Subsidiarias Significativas y otras subsidiarias de
la Compafiia.

La escision de la Compafila o de cualquiera de sus Subsidiarias
Significativas.

La transformacion de la Compafiia o de cualquiera de sus Subsidiarias
Significativas.

La disolucion de la Compaiiia y/o sus Subsidiarias Significativas, salvo
en supuestos de obligado cumplimiento de conformidad con la ley
aplicable.

Con independencia de lo establecido en el epigrafe (i) anterior, la
emision u otorgamiento de opciones, derechos de suscripcion,
obligaciones convertibles, warrants u otros derechos o valores
susceptibles de ser convertidos en acciones o bonos de goce o
participacion de cualquier clase.

Para mayor claridad, se exceptian de la aplicacion del régimen de
mayoria reforzada la emision de obligaciones simples y cualesquiera
otras emisiones seriadas de valores representativos de deuda (bonos,
pagarés, etc.) no convertibles.

El traslado del domicilio social o fiscal fuera de la Repulblica de
Argentina.

La modificacién del estatuto de la Compaiiia.

Suspensidn del derecho de suscripcién preferente de acciones y/o titulos
convertibles.

Designacion o remocion de auditores externos.

La exclusién de cotizacion de la Compariia de la Bolsa de Buenos Aires
y/o de Nueva York y/o el retiro de la oferta pdblica de sus acciones.

La cesién o venta de un conjunto de activos y/o pasivos sustanciales de
la Compafiia o de cualquier Subsidiaria Significativa.

La ratificacion o aprobacién de una declaracion de concurso o quiebra o

del inicio de un proceso de acuerdo preventivo extrajudicial de la
Compaiiia o cualquiera de sus Subsidiarias Significativas.

11



5.

DIRECTORIO, ADMINISTRACION Y FISCALIZACION

51 Estructura del érgano de administracion

La Compafiia estard administrada por un Directorio que se regira de acuerdo
con las reglas y normas establecidas en su estatuto social y de acuerdo con lo
previsto en el presente Acuerdo. Las Partes realizardn los Actos Necesarios para
que el Directorio, la Comision Fiscalizadora, el Comité Ejecutivo y Comité de
Direccion de la Compafiia se encuentren compuestos en todo momento de la
forma indicada en la Clausula 5 y para que los cargos y funciones previstos en
esta Clausula 5 se encuentren distribuidas en todo momento de la forma que se
indica en dicha Clausula 5.

5.2 Composicién del Directorio

5.2.1

NUmero de miembros

El Directorio de la Compafiia estard integrado por un total de hasta
veintiin (21) Directores titulares y un total de hasta veintiin (21)
Directores suplentes. Las Partes se comprometen a modificar el estatuto
social de la Compafiia para reflejar dicho nimero maximo de directores.

Los Directores deberdn ser personas con experiencia y competencia
profesional reconocida.

La Clase D de Acciones de la Compafiia (en conjunto con la Clase B y
la Clase C) tendra la facultad de designar hasta un total de veinte (20)
Directores titulares y un total de hasta veinte (20) Directores suplentes.

Luego de efectuada la modificacion del estatuto social indicada en el
primer parrafo de esta Clausula 5.2.1, el nimero de integrantes o las
condiciones exigidas para ostentar la condicion de Director previstas en
el estatuto social no se modificaran sin el consentimiento previo de las
Partes. En caso de que las Partes no alcanzaran un acuerdo, se
mantendran las condiciones vigentes sin modificacion.

Las Partes acuerdan que la designacion de Directores se hara
respetando, en todo caso, el principio de proporcionalidad respecto a la
participacion accionarial que cada accionista tenga en el capital social
de la Compafiia. En cualquier caso, siempre que el Grupo Repsol YPF
tenga una participacién en la Compafiia superior al 50%, el Grupo
Repsol YPF tendra derecho a proponer la designacién de la mayoria de
los miembros del Directorio.

Sin perjuicio de lo anterior, en tanto y en cuanto existan otros
accionistas de la Compafiia, distintos de PESA (o sociedades
controladas directa o indirectamente por la Familia Eskenazi) y Grupo
Repsol YPF, que no sean parte de este Acuerdo y que de forma
individual tengan participacion en el capital social de la Compafiia no
superior al diez por ciento (10%), la designacion de Directores se hara
respetando, en todo momento, lo dispuesto en la Clausula 5.2.2. y la
Clausula 5.2.3. Si existieran accionistas que en forma individual
tuvieran una participacion en el capital social de la Compafiia superior
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5.2.2

5.2.3

5.24

al diez por ciento (10%), incluyendo el supuesto previsto en la Clausula
5.4, la designacion de Directores se realizara entre Grupo Repsol YPF y
PESA (tomando en cuenta, a los efectos de célculo de la participacion
de PESA, la participacion de las demas sociedades controladas directa o
indirectamente por la Familia Eskenazi) en forma proporcional,
teniendo derecho PESA, sin embargo, a proponer siempre un minimo
de cinco (5) directores titulares y cinco (5) suplentes, excepto en el
supuesto contemplado en la Clausula 5.2.3 Gltimo péarrafo.

Directores designados a propuesta de Repsol YPF

Grupo Repsol YPF tendrd derecho a proponer hasta trece (13)
Directores titulares y hasta trece (13) Directores suplentes de la
Compafiia (en adelante los “Directores designados por Repsol YPF”),
de entre los Directores que corresponda designar a la Clase D de
Acciones, de los cuales al menos dos (2) Directores titulares y dos (2)
Directores suplentes deberan reunir los requisitos para ser considerados
Directores Independientes.

Directores designados a propuesta de PESA

PESA tendra derecho a proponer cinco (5) Directores titulares y cinco
(5) Directores suplentes de la Compaiiia (en adelante, los “Directores
designados por PESA”), de entre los Directores que corresponda
designar a la Clase D de Acciones, de los cuales un (1) director titular y
un (1) suplente deberan reunir los requisitos para ser considerados
Directores Independientes.

Sin perjuicio de lo anterior, en el caso de que el Titular de la Opcién 2
no ejercite su derecho a la Opcion 2 en el plazo de vigencia de ese
derecho y adicionalmente PESA baje su participacion en la Compafiia
(tomando en cuenta, a los efectos del célculo de la participacion de
PESA, la participacién de las demas sociedades controladas directa o
indirectamente por la Familia Eskenazi) hasta el 10% como
consecuencia de ejercitar los derechos previstos a su favor en la
Clausula 6.4 y en la Clausula 7.1, el nimero de directores de PESA en
el Directorio se reducira a tres (3) titulares y tres (3) suplentes. En tal
caso, las Partes se obligan a adoptar los Actos Necesarios para reducir a
tres (3) los directores designados por PESA en el Directorio,

Composicién del Directorio

Cada Parte notificara por escrito a la otra Parte, antes del 7 de marzo de
2008, fecha de la asamblea de accionistas de la Compafiia convocada
por el Directorio, los datos de las personas propuestas por cada una de
ellas para ser designadas como Directores titulares y Directores
suplentes, asi como Sindicos, en dicha asamblea.
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5.3

Designacion de cargos en el seno del Directorio

5.3.1

5.3.2

533

Presidencia del Directorio

El cargo de Presidente del Directorio deberd ser atribuido
necesariamente a uno de los Directores nombrados a propuesta de
Grupo Repsol YPF. Las Partes acuerdan que el Presidente del
Directorio no ejercera en ningun caso las funciones de Gerente General
0 “Chief Executive Officer” de la Compafiia.

Con caracter inicial, el cargo de Presidente sera desempefiado por Don
Antonio Brufau Niubd.

Vicepresidencia Ejecutiva

La vicepresidencia ejecutiva sera atribuida necesariamente a uno de los
Directores nombrados a propuesta de PESA.

El Vicepresidente Ejecutivo actuard como principal ejecutivo de la
Compaiiia (es decir, el “Chief Executive Officer”) (en adelante, el
“Vicepresidente Ejecutivo” o “CEQ”) ™), cargo para el que se designa
inicialmente a Don Sebastian Eskenazi.

Adicionalmente, en tanto en cuanto, D. Enrique Eskenazi ostente la
condicion de director de la Compafiia, el Directorio tendrd una
vicepresidencia no ejecutiva que sera desempefiada por el propio Don
Enrique Eskenazi. Cuando D. Enrique Eskenazi deje de ostentar la
condicion de Director de la Compafiia, dicha vicepresidencia no
ejecutiva quedara vacante.

Las Partes se obligan a realizar todos los Actos Necesarios para
modificar el estatuto social de la Compafiia si fuera necesario para la
efectividad de esta Clausula.

Chief Operating Officer

El Directorio designard de entre sus miembros a un Chief Operating
Officer (en adelante, el “COQO”) que tendra las facultades previstas para
dicho cargo en el estatuto social y que reportard al Vicepresidente
Ejecutivo.

El cargo de COO recaerd necesariamente en uno de los miembros del
Directorio nombrado a propuesta de Grupo Repsol YPF.

Con carécter inicial, el cargo de COO sera desempefiado por Don
Antonio Gomis Séez.

Sin perjuicio de lo establecido en la Clausula 5.5.3, el CEO podré hacer
cesar al COO (tanto de su condicion de COO como de Director, no
pudiendo el mismo volver a prestar sus servicios ni para la Compafiia,
ni para ninguna de sus Subsidiarias) cuando el CEO entienda que
concurren circunstancias objetivas vy justificadas que razonablemente lo
requieran. En tal caso, el CEO podré instar al Directorio para que
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5.34

5.35

acuerde el cese del COO. En cuyo supuesto, las Partes adoptaran los
Actos Necesarios para cesar al COO en su cargo y Grupo Repsol YPF
causard su renuncia o remocion como Director. Las Partes adoptaran los
Actos Necesarios para designar a su reemplazante, como Director y
COO, de conformidad con la propuesta realizada por Grupo Repsol
YPF.

Comité Ejecutivo

El Directorio designarad de entre sus miembros a los integrantes del
Comité Ejecutivo, que estarda compuesto por hasta un maximo de seis
(6) miembros, ademés del Vicepresidente Ejecutivo que serd quien
presida el Comité Ejecutivo (en adelante, el “Comité Ejecutivo™), los
cuales seran designados respetando, en todo caso, el principio de
proporcionalidad respecto a la participacion accionarial que cada
accionista tenga en el capital social de la Compafiia.

Sin perjuicio de lo anterior, en tanto en cuanto no existan otros
accionistas de la Compafiia distintos de Grupo Repsol YPF y PESA que
de forma individual ostenten una participacion en el capital social de la
Compaiiia superior al veinticinco por ciento (25%), los miembros del
Comité Ejecutivo seran designados de la siguiente manera:

Grupo Repsol YPF tendra derecho a proponer cuatro (4) miembros del
Comité Ejecutivo.

PESA tendra derecho a proponer un (1) miembro del Comité Ejecutivo
que integrara dicho 6rgano conjuntamente con el CEO.

El Vicepresidente Ejecutivo presidira el Comité Ejecutivo.

Comité de Direccion

El Comité de Direccion estard compuesto por el CEO y el COO y por
los gerentes que designen ambos conjuntamente de comun acuerdo (en
adelante, el “Comité de Direccion”).

Los gerentes de las principales areas de negocio y corporativas y demas
personal relevante seran designados y removidos conjuntamente por el
CEOQO y el COO de comun acuerdo.

El Comité de Direccion serd el 6rgano de apoyo al Vicepresidente
Ejecutivo y al COO en la direccion y gestion ordinaria del negocio de la
Compaiiia.

El Comité de Direccidn sera presidido por el Vicepresidente Ejecutivo
Yy, en su ausencia, por el COO. El Vicepresidente Ejecutivo, tomando en
consideracion las peticiones realizadas a tal efecto por el COO y los
gerentes de la Compafiia, fijara los puntos del orden del dia de las
sesiones y el COO se responsabilizardA de su organizacion y
funcionamiento.
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5.4

5.3.6 Comisidn Fiscalizadora

La Comision Fiscalizadora estard formada por un nimero de tres (3)
Sindicos titulares y tres (3) Sindicos suplentes.

De entre los Sindicos que corresponda designar a la Clase D de
Acciones, Grupo Repsol YPF tendra derecho a proponer a un (1)
Sindico titular, que actuara en todo caso como Presidente de la
Comision, y a un (1) Sindico suplente.

De entre los Sindicos que corresponda designar a la Clase D de
Acciones, PESA tendra derecho a proponer un (1) Sindico titular y a un
(1) Sindico suplente.

No obstante, Grupo Repsol YPF ha propuesto a la Asamblea de
Accionistas que se celebrara el dia 7 de marzo de 2008 la modificacion
del estatuto social para cambiar el nGmero méximo de Sindicos previsto
en el estatuto social de la Compafiia, de forma que la Comision
Fiscalizadora pase a estar formada por cinco (5) Sindicos titulares y
cinco (5) Sindicos suplentes, de los que un (1) Sindico titular y un (1)
Sindico suplente deberd ser designado a propuesta de la Clase A de
Acciones y el resto de Sindicos titulares y suplentes deberan ser
designados a propuestas de la Clase D de Acciones. En consecuencia, y
para el caso en que la Asamblea acuerde dicha modificacion, las Partes
acuerdan que de entre los Sindicos que corresponda designar a la Clase
D de Acciones, Grupo Repsol YPF tendra derecho a designar a tres (3)
Sindicos titulares, uno de los cuales actuard en todo caso como
Presidente de la Comisidn, y a tres (3) Sindicos suplentes. Igualmente,
de entre los Sindicos que corresponda designar a la Clase D de
Acciones, PESA tendra derecho a designar a un (1) Sindico titular y a
un (1) Sindico suplente. PESA se compromete, en lo menester, a votar a
favor de esta modificacion de la Comision Fiscalizadora en la Asamblea
de Accionistas que se celebrara el dia 7 de marzo de 2008.

Redistribucién de las posiciones de los cargos en el Directorio

De conformidad con la Clausula 7 del presente Acuerdo, es intencion de las
Partes que la Compafiia prepare y ejecute los actos necesarios para aumentar el
namero de acciones de la Compaiia admitidas a negociacion en Bolsa,
mediante la formulacién por Repsol YPF de la OPV (tal y como dicho término
se define mas adelante).

Las Partes reconocen y aceptan que la referida OPV y/o requerimientos legales
o0 reglamentarios futuros pueden exigir el nombramiento de un nimero mayor
de Directores Independientes de los previstos en este Acuerdo. Las Partes
acuerdan que, en tal caso, el nombramiento de dichos Directores Independientes
se haré respetando, en todo caso, los principios establecidos en la Clausula 5.2.1
incluyendo, de acuerdo con lo previsto en dicha clausula, el de designacion
proporcional de los directores respecto a la participacién accionarial que cada
accionista tenga en el capital social de la Compafiia y de presencia mayoritaria
de Grupo Repsol YPF. Las Partes se obligan a realizar todos los Actos
Necesarios para modificar los estatutos sociales de la Compafiia si fuera
necesario para la efectividad de este parrafo.

16



Los Directores Independientes designados por cada Parte deberan reunir los
requisitos de independencia previstos en la normativa aplicable y su
designacion debera contar con la conformidad de la otra Parte, que no podra ser
irrazonablemente denegada. Cada Parte podra solicitar, con causa justificada, a
la Parte que designo a un Director Independiente que lo remueva y designe otro
en su reemplazo.

Igualmente, en el supuesto que nuevos accionistas adquieran una participacion
en el accionariado de la Compafiia que les dé derecho a designar Directores, las
Partes se comprometen a que la designacion por cada Parte de los miembros del
Directorio que en conjunto tengan derecho a designar se realice respetando, en
todo caso, el principio establecido en la Clausula 5.2.1 de designacién
proporcional de los Directores respecto a la participacion accionarial que cada
accionista tenga en el capital social de la Compafiia.

Las Partes se comprometen desde este momento a realizar todos los Actos
Necesarios, para posibilitar la redistribucion de la posiciones de los cargos en el
Directorio, de conformidad con lo dispuesto en esta Clausula 5.4, tan pronto
como: (i) sea necesario de conformidad con requerimientos legales o
reglamentarios futuros; o (ii) nuevos accionistas adquieran una participacion en
el accionariado de la Compafiia que les dé legalmente derecho a designar
Directores.

55 De los Directores

5.5.1 Duracion
La duracidn del cargo de Director seré de tres (3) afios.
5.5.2 Nombramiento

Los Directores propuestos inicialmente por Grupo Repsol YPF y PESA,
de conformidad con lo establecido en la Clausula 5.2., seran nombrados
por la Asamblea General de Accionistas de la Compafiia.

En lo sucesivo, la determinacion de los Directores designados a
propuesta de Grupo Repsol YPF correspondera a Grupo Repsol YPF
exclusivamente, y la determinacién de los Directores designados a
propuesta de PESA corresponderd a PESA exclusivamente, todo ello
con sujecién a lo dispuesto en la Clausula 5.2. Para la materializacion
de tales nombramientos bastara con la adopcién de un acuerdo de la
Asamblea General por mayoria ordinaria.

Grupo Repsol YPF se compromete, en lo menester, a votar a favor de
los Directores propuestos por PESA, para que éste pueda mantener en el
Directorio el nimero de representantes que le corresponde de acuerdo
con lo dispuesto en la Clausula 5.2. A su vez, PESA se compromete, en
lo menester, a votar a favor de los Directores propuestos por Grupo
Repsol YPF para que éste pueda mantener en el Directorio el nimero de
representantes que le corresponden de acuerdo con lo dispuesto en la
Clausula 5.2.
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553

5.5.4

Cese

Los Directores designados s6lo podran ser cesados previa instruccion de
la Parte que los haya propuesto. En lo menester, la otra Parte se
compromete a otorgar su voto afirmativo para materializar tal cese en
cada caso, cuando asi lo solicite la Parte proponente.

No obstante, y sin perjuicio del caso del COO cuyo cese se regula en
Clausula 5.3.3, excepcionalmente, cuando ocurran circunstancias
justificadas que razonablemente lo requieran, cualquiera de las Partes
podra solicitar a la otra Parte, y si fuera necesario instar, la remocion de
cualquiera de los Directores que ejerzan funciones ejecutivas en la
Compafiia. En tal caso, la Parte que nombré a ese Director debera
proceder a su cese, tanto de su cargo de Director como de su cargo de
ejecutivo de la Compafiia y podra designar libremente a su sustituto.

Sustitucién

En caso de renuncia o cese de cualquier Director, cualquiera que sea la
causa, correspondera cubrir la vacante a quien hubiese propuesto su
designacion (Grupo Repsol YPF o PESA, segln corresponda), con
sujecion a lo dispuesto en la Clausula 5.2. En lo menester, Grupo
Repsol YPF y PESA se comprometen a: (a) colaborar en lo necesario
para posibilitar la pronta e inmediata sustitucién, y (b) en lo menester,
realizar los Actos Necesarios, incluyendo votar favorablemente el
acuerdo de nombramiento de los sucesivos Directores designados a
propuesta de PESA o Grupo Repsol YPF (segun corresponda), de
acuerdo con lo dispuesto en la Clausula 5.2.

Sin perjuicio de lo anterior, cuando concurran los requisitos legalmente
establecidos, la vacante podra ser cubierta mediante designacion de la
Comision Fiscalizadora, obligandose las Partes a (a) instruir a los
Sindicos que hubiesen designado, para que voten, en el seno de la
Comision Fiscalizadora, favorablemente al nombramiento del sustituto
que designe la Parte a la que corresponda proveer la vacante, y (b)
ratificar, en la primera Asamblea General que se celebre, dicho
nombramiento.

5.6 Funcionamiento del Directorio

5.6.1

5.6.2

Régimen general de funcionamiento

El régimen de convocatoria, constitucion, publicacion, representacion,
celebracion, retribucion e incompatibilidades del Directorio de la
Compafiia se sujetara a lo dispuesto en el estatuto social de la Compafiia
y en el presente Acuerdo.

Invitados
A las reuniones del Directorio podran asistir terceras personas no
Directores siempre que cuenten con invitacion del Presidente y el

Vicepresidente Ejecutivo y que su asistencia se halle justificada por
razon de los asuntos a tratar en cada reunion.
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5.6.3

5.6.4

Régimen general de adopcién de acuerdos del Directorio

Los acuerdos del Directorio se adoptaran por las mayorias requeridas
por la ley aplicable salvo cuando el estatuto social de la Compaiiia o el
presente Acuerdo dispongan otra cosa. Las Partes acuerdan realizar
todos los Actos Necesarios para que las decisiones que involucren la
aprobacion de cualquiera de las materias previstas en la Clausula 5.6.4
no sean adoptadas por el Directorio, ni el mismo convoque a asamblea
general o especial de accionistas para su tratamiento si no cuentan con
el voto favorable de la mayoria de los directores no independientes
designados a propuesta de PESA y de Grupo Repsol YPF.

Materias especiales en el Directorio

Las Partes analizaran previamente a su tratamiento por el Directorio y a
la convocatoria del mismo cualesquiera acuerdos que versen sobre las
Materias Especiales y las materias que se listan a continuacion en la
presente Clausula 5.6.4. (en adelante, en conjunto las “Materias
Especiales en el Directorio”).

A tal efecto, las Partes se comprometen a reunirse previamente a la
inclusion de cualquier Materia Especial en el Directorio en el orden del
dia de cualquier convocatoria a reunion de Directorio y, en todo caso,
con por lo menos dos (2) dias habiles de anticipacion a la fecha de
celebracion del Directorio en el que alguna de las Materias Especiales
en el Directorio esté incluida en el orden del dia del Directorio (cuando
la inclusién en el orden del dia se debiera al pedido de cualquier
director no designado a propuesta de las Partes o de un accionista
distinto de las Partes), para acordar el sentido del voto de las Partes en
relacion con esa Materia Especial en el Directorio y adoptar todos los
Actos Necesarios para que el Directorio vote de conformidad con el
acuerdo alcanzado por las Partes 0, en ausencia de acuerdo, vote en
contra de la adopcion del acuerdo que verse sobre la Materia Especial
en el Directorio.

Las Partes se comprometen a realizar todos los Actos Necesarios para
impedir la adopcién de cualquier acuerdo relacionado con una Materia
Especial en el Directorio que no haya sido previamente aprobada por
ambas Partes.

Tendréan la consideracion de Materias Especial en el Directorio:

(i)  Cualquier accion que resulte en la reduccion del porcentaje de
participacion directa o indirecta de la Compafiia en cualquiera de
sus Subsidiarias Significativas.

(i) Contratacion de endeudamientos, incluyendo  emision
obligaciones negociables y/o de titulos de deuda, otorgamiento de
garantias o realizaciébn de inversiones que (a) limiten
contractualmente el pago de dividendos y (b) causen que el ratio
de deuda consolidada/EBITDA  consolidado,  medido
trimestralmente, alcance o supere 3 a 1.
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5.7

(iii) La celebracion, terminacion o modificacion de cualquier
operacidn, contrato, acuerdo u obligacion entre la Compafiia y un
Accionista o sus Afiliadas o los Directores o Sindicos de la
Compafiia o empresas vinculadas o relacionadas con cualquiera
de éstos.

(iv) La realizacion de inversiones, aportes o adquisiciones de
participaciones en sociedades o la inversion o adquisicion de
cualesquiera activos no contemplados en el presupuesto cuyo
importe total por operacién, en conjunto, exceda (tanto si se
realiza en una o varias veces) los doscientos cincuenta millones
de ddlares estadounidenses (US$ 250.000.000).

(v)  La cesion o transmision de una rama de actividad o de cualquier
conjunto sustancial de activos y/o pasivos de la Compafiia o de
cualquier Subsidiaria Significativa.

(vi) La solicitud de declaracion de concurso o quiebra o el inicio de
un proceso de acuerdo preventivo extrajudicial de la Compafiia o
cualquiera de sus Subsidiarias Significativas.

(vii) Los acuerdos relativos a Materias Especiales y Materias
Especiales en el Directorio de las Subsidiarias Significativas a
que hace referencia la Clausula 4.3.

(viii) Mientras esté vigente el Term Loan, el desregistration ante la
SEC o ante la Bolsa de Buenos Aires o demas organismos que
correspondan respecto de las Acciones Clase D de la Compafiia o
de los titulos que las representen (ADRs) que coticen y se
negocien en la Bolsa de Valores de Nueva York (USA) o Buenos
Aires.

Actuacion de los Directores.

Cada una de las Partes sera responsable frente a la otra por los actos u
omisiones de los Directores dominicales y demas personas por ella designados o
propuestos, respecto del fiel cumplimiento y observancia en todo momento de
las disposiciones de este Acuerdo y de la realizacion por parte de los Directores
dominicales y dichas personas por ella designados o propuestos de los Actos
Necesarios y conducentes para dicho cumplimiento. Sin perjuicio de lo
antedicho, las Partes realizaran todos los Actos Necesarios para reemplazar o
remover, al solo requerimiento de la otra Parte, inmediatamente y no mas alla
de los cinco (5) dias habiles de recibido tal requerimiento de la otra Parte, a
cualquiera de los Directores dominicales o personas designados por ellas que no
actlen en forma acorde y coherente con los términos de este Acuerdo y haran
los Actos Necesarios para dejar si efecto los actos realizados en violacion de lo
dispuesto en este Acuerdo y restituir la situacion al estado existente antes del
incumplimiento.
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6.

REGIMEN DE TRANSMISION DE ACCIONES

6.1

Restriccion temporal a la transmisién por PESA (“lock-up™)

6.1.1

Periodo de Restriccion

Durante los cinco (5) afios siguientes a la Fecha del Acuerdo (en
adelante, el “Periodo de Restriccion”), PESA se obliga a no transferir
sus Acciones por cualquier titulo y causa.

(i) Vigente el Term Loan

No obstante, durante el Periodo de Restriccion, PESA podra disponer
de sus Acciones siempre que cumpla con todos los siguientes requisitos:
(@) que PESA mantenga una participacion equivalente como minimo a
la Participacion Minima de PESA en el capital social de la Compafiia;
(b) que los importes obtenidos por PESA como consecuencia de dicha
disposicién sean destinados integra, total y exclusivamente a la
amortizacién en concepto de intereses o capital de cualesquiera
financiacion obtenida por PESA para la adquisicion de las Acciones
objeto de transmision y (c) que las referidas amortizaciones no puedan
cubrirse con dividendos distribuidos por la Compafiia 0 sean precisas
para restablecer ratios de cobertura o evitar incumplimientos o
ejecuciones previstas en las referidas financiaciones.

(i) Extinguido el Term Loan

Adicionalmente y sin perjuicio de lo anterior, en tanto en cuanto PESA
haya satisfecho todos los montos adeudados en concepto de intereses y
capital correspondiente al Term Loan, PESA podra disponer de sus
Acciones durante el Periodo de Restriccion, siempre que mantenga una
participacion equivalente a la Participacion Minima de PESA en el
capital social de la Compafiia, tanto (i) de conformidad con lo dispuesto
en la Clausula 6.4; como (ii) de conformidad con lo previsto en la
Clausula 7.1.

Para mayor claridad, el porcentaje de PESA en el capital social de la
Compafiia en ningun caso podra ser inferior a la Participacion Minima
de PESA.

6.1.2 Terminacién anticipada de la restriccion en determinados
supuestos

Las limitaciones a la transmision de PESA durante el Periodo de
Restriccion previstas en la Clausula 6.1.1 terminardn de forma
anticipada en el supuesto de que la participacion de Grupo Repsol YPF
en la Compafiia sea inferior: (i) al treinta y cinco (35%) o (ii), en el
supuesto previsto en el segundo parrafo de la Clausula 6.5, al mayor
porcentaje de participacion alli estipulado.

En todo momento las restricciones se entenderdn superpuestas a

cualesquiera otras restricciones adicionales que puedan existir en virtud
de este Acuerdo.
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6.2

6.3

Para mayor claridad, a los efectos del computo del porcentaje de capital
social de Grupo Repsol YPF se tendra en cuenta lo previsto en la
Clausula 6.5.

Transmision de Grupo Repsol YPF durante el Periodo de Restriccion

Durante el Periodo de Restriccion, Grupo Repsol YPF se compromete a
mantener una participacion igual o superior al cincuenta coma cero uno por
ciento (50,01%) del capital social de la Compafiia. Dicho 50,01% no
comprendera en ningun caso las acciones de Grupo Repsol YPF que se
encuentren sujetas al cumplimiento de la Opcion 1y de la Opcion 2.

No obstante, Grupo Repsol YPF podra transmitir sus acciones de la Compafiia
sin sujecion a la limitacion establecidas en el parrafo anterior si se cumplen dos
requisitos: (i) el comprador es una compafiia de primer orden constituida en un
“Permitted Country” (segln dicho término se define en el Term Loan) que se
dedica principalmente al negocio de petréleo y gas y que al tiempo de la
transferencia tiene un calificacion de A1 o mejor de Mooody’s y de A+ 0 mejor
de Standard and Poor’s (y dicha calificacion no caera por debajo de dicho nivel
en virtud de la transferencia ni serd puesta en “negative Watch” debido a la
misma), y (ii) el comprador se adhiere a este Acuerdo (para mayor claridad, por
adhesion se entendera la asuncion del comprador de las mismas obligaciones
del Grupo Repsol YPF bajo este Acuerdo, de tal modo que el adquirente y
Grupo Repsol YPF constituyan una sola Parte en los términos del Acuerdo de
Accionistas vigente).

El compromiso de Grupo Repsol YPF establecido en el parrafo primero de esta
Clausula se mantendra durante el periodo inicialmente estipulado para el Term
Loan, excepto en el caso en que PESA cancele integra y anticipadamente el
Term Loan.

Sin perjuicio de lo anterior, una vez que PESA haya satisfecho todos los montos
adeudados en concepto de intereses y capital correspondiente al Term Loan,
Grupo Repsol YPF podra transmitir acciones de la Compafiia siempre que
Grupo Repsol YPF mantenga (i) una participacion igual o superior al treinta y
cinco por ciento (35%) o (ii), en el supuesto previsto en el segundo parrafo de la
Clausula 6.5, el mayor porcentaje de participacion alli estipulado.

En el supuesto de que durante el Periodo de Restriccion, la participacion de
PESA fuera inferior a la Participacion Minima de PESA computada de acuerdo
con lo previsto en la Clausula 6.5, ello no generara responsabilidad alguna para
PESA frente a Grupo Repsol YPF, no obstante, Grupo Repsol YPF podra
transmitir su participacion sin limite de cuantia.

En todo caso, mientras existan saldos vivos del Vendor’s Loan, los fondos que
PESA obtenga con las transmisiones que le dejen por debajo de la Participacion
Minima de PESA quedaran afectados integramente a pagar los saldos vivos del
Vendor’s Loan conforme a lo estipulado en el contrato de Vendor’s Loan.

Transmisibilidad de las acciones tras el Periodo de Restriccion

Desde la expiracion del Periodo de Restriccion en adelante, PESA podra
transmitir sus acciones por cualquier medio y sin limitacion. Por su parte,
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6.4

Grupo Repsol YPF podréa transmitir sus acciones en la Compafiia hasta fijar su
participacion en un porcentaje que, siempre y cuando PESA mantenga la
Participacion Minima de PESA, sume junto con la participacion real de PESA
un cuarenta por ciento (40%) del capital social de la Compaifiia.

Para mayor claridad, si la participacion de PESA fuera inferior a la
Participacion Minima de PESA, ello no generara responsabilidad alguna para
PESA frente Grupo Repsol YPF, no obstante, Grupo Repsol YPF podréa
transmitir libremente sus acciones sin ningun limite.

En todo caso, mientras existan saldos vivos del Vendor’s Loan, los fondos que
PESA obtenga con las transmisiones que le dejen por debajo de la Participacion
Minima de PESA quedaran afectados integramente a pagar los saldos vivos del
Vendor’s Loan conforme a lo estipulado en el contrato de Vendor’s Loan.

Mientras la participacion de PESA sea igual o superior a la Participacion
Minima de PESA, Grupo Repsol YPF Gnicamente podra transmitir sus acciones
por debajo del porcentaje que sumado con la participacion real de PESA
represente, luego de la expiracion del Periodo de Restriccion, el cuarenta por
ciento (40%) del capital de la Compafiia, siempre y cuando el comprador (i) es
una compariia de primer orden en la industria del petroleo y del gas (Oil & Gas)
y (ii) se adhiera al Acuerdo de Accionistas.

A los efectos de lo dispuesto en esta Clausula, para el coémputo del porcentaje
de capital social de PESA se tendra en cuenta lo previsto en la Clausula 6.5.

Derecho de venta conjunta (“Tag-along™) a favor de PESA en ventas de
Paquetes Significativos a Terceros por parte de Grupo Repsol YPF

Sin perjuicio de lo establecido en la Clausula 6.2, las Partes acuerdan que en el
supuesto de que (i) PESA haya satisfecho todos los montos adeudados en
concepto de intereses y capital correspondiente al Term Loan, y (ii) Grupo
Repsol YPF fuese a transmitir o vender directa o indirectamente a un tercero, de
cualquier forma, incluyendo la cesién de su derecho de suscripcién de acciones,
un numero de acciones de la Compafiia superior (en conjunto con cualquier otra
venta o transferencia realizada por Grupo Repsol YPF, directa o indirectamente,
a dicho tercero o a cualquiera de sus Afiliadas) al cinco por ciento (5%) del
capital social de la Compafiia (en adelante, el “Paquete Significativo”), PESA
tendra derecho a ejercitar un derecho de acompafiamiento, para vender al
tercero (en detrimento de las acciones de Grupo Repsol YPF) hasta un nimero
de acciones de la Compafiia directamente proporcional a la participacién que
PESA ostente en ese momento, calculado sobre el total de acciones de PESA 'y
Grupo Repsol YPF en conjunto (pudiendo PESA ejercer dicho derecho por el
total o por un ndmero menor de acciones que las correspondientes a dicha
proporcion). Dicha transmision debera hacerse al mismo precio y en los mismos
términos y condiciones pactados por Grupo Repsol YPF con el tercero
adquiriente.

Para mayor claridad, el derecho de venta conjunta que se confiere a PESA no
comporta para PESA obligacion de vender al tercero adquirente.

En caso de que existieran saldos vivos del Vendor’s Loan, PESA podra
ejercer este derecho de venta conjunta siempre y cuando los fondos que
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6.5

PESA obtenga de participar en esta venta conjunta sean afectados
integramente a pagar los saldos vivos del Vendor’s Loan, de conformidad
con lo dispuesto en el Vendor’s Loan.

De conformidad con lo anterior, si Grupo Repsol YPF recibiera una oferta de
adquisicion de cualquier forma, incluyendo la cesién de su derecho de
suscripcién de acciones o de derechos inherentes a las acciones, de un Paquete
Significativo (computandose para calcular dicho Paquete Significativo cualquier
otra venta o transferencia realizada por Grupo Repsol YPF, directa o
indirectamente, a dicho tercero o a cualquiera de sus afiliadas) de cualquier
tercero (el “Tercero Adquirente”):

)] Grupo Repsol YPF remitird por conducto fehaciente una copia de la
oferta recibida del Tercero Adquirente a PESA la cual debera indicar
el precio por accion, la cantidad de acciones que el Tercero
Adquirente ofrece adquirir y los demés términos y condiciones de la
oferta.

(i)  Una vez recibida dicha copia, PESA dispondra de un plazo de treinta
(30) dias habiles (el “Plazo de Ejercicio”) para ejercitar el derecho
contemplado en la presente Clausula 6.4. mediante notificacion a
Grupo Repsol YPF dentro de dicho Plazo de Ejercicio.

(iii)  Transcurrido el Plazo de Ejercicio sin que PESA haya formulado
respuesta alguna al ofrecimiento anterior, se entendera que PESA
renuncia al ejercicio del derecho que se le confiere en la presente
Cléusula 6.4, respecto a dicho ofrecimiento en particular.

(iv) Grupo Repsol YPF debera suscribir el contrato mediante el que
transfiera las acciones indicadas en la oferta del Tercero Adquirente
al precio y condiciones indicadas en la misma dentro de los treinta
(30) dias hébiles siguientes al vencimiento del Plazo de Ejercicio, en
caso contrario la transferencia de dichas acciones quedara sujeta
nuevamente a los términos de la presente Clausula.

En caso de que PESA ejerciera en la forma aqui prevista su derecho de
acompafiamiento, Grupo Repsol YPF lo comunicara al Tercero Adguiriente
a fin de que éste lleve a efecto la adquisicion de las acciones afectadas.

Computo de participaciones

Para mayor claridad y a los efectos de lo dispuesto en las Clausulas 6.1,

Clausula 6.2 y Clausula 6.3 para el cémputo de la Participacion Minima de
PESA tanto durante el Periodo de Restriccion como después y a los efectos de
lo dispuesto en la Clausula 5.2, en la Clausula 10.1 y en la Clausula 10.2 para el
cémputo de la participacion de PESA, no se tomaran en cuenta las eventuales
diluciones por aumentos de capital previstos en la Clausula 4.3.(i) o aquellos
otros aumentos que fueran adoptados sin el voto favorable de PESA.

Como consecuencia de lo anterior, si durante el Periodo de Restriccion, la
participacion real de PESA fuese inferior a la Participacion Minima de PESA,
Grupo Repsol YPF deberda mantener una participaciéon que, sumada a la
participacion real de PESA, sea superior a un cincuenta por ciento (50%) del
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6.6

capital social de la Compafiia (sin computar las acciones de Grupo Repsol YPF
que se encuentran sujetas al cumplimiento de la Opcién 1y de la Opcion 2) y
solo podra transmitir sus participaciones de conformidad con lo establecido en
la Clausula 6.2.

Igualmente, si tras el Periodo de Restriccion, la participacién real de PESA
fuese inferior a la Participacion Minima de PESA, Grupo Repsol YPF debera
mantener una participacion que, sumada a la participacion real de PESA, sea
igual o superior al cuarenta por ciento (40%) del capital social de la Compafiia y
solo podra transmitir de conformidad con lo dispuesto en la Clausula 6.3.

Para mayor claridad, las Partes reconocen y aceptan que los umbrales de
participacion de Grupo Repsol YPF descritos en los dos parrafos precedentes
solo seran de aplicacion en aquellos supuestos en que la participacion real de
PESA fuese inferior a la Participacién Minima de PESA como consecuencia
exclusiva de la dilucién que pudiera derivarse de aumentos capital aprobados de
conformidad con los previsto en la Clausula 4.3.(i) o de aumentos de capital que
fueran adoptados sin el voto favorable de PESA.

Derecho de Primera Oferta

En el supuesto de cualquiera de las Partes (en adelante, la “Parte
Transmitente”) decidiese transmitir un paquete de Acciones de la Compaiiia
superior al diez por ciento (10%) del capital social de la Compafiia (en adelante,
un “Paquete Significativo de Acciones™), la otra Parte tendra un derecho de
primera oferta sobre el Paquete Significativo de Acciones en los siguientes
términos:

(i) La Parte Transmitente deberd enviar una notificacion por escrito a la
otra Parte (en adelante, la “Notificacion de la Intencién de
Transmision”) indicando (a) su intencién de transmitir un Paquete
Significativo de Acciones, (b) el nimero de Acciones que compondré el
referido Paquete Significativo de Acciones y (c) el precio minimo al
que la Parte Transmitente desea trasmitir el Paquete Significativo de
Acciones (en adelante, el “Precio Minimo”).

(i) En el plazo de quince (15) dias habiles desde la fecha de recepcion de la
Notificacidn de la Intencion de Transmision (en adelante, el “Plazo de
Ejercicio”), la otra Parte debera informar por escrito a la Parte
Transmitente si desea adquirir la totalidad (y en ningln caso una parte)
del Paquete Significativo de Acciones por el Precio Minimo (en
adelante, la “Notificacion de Ejercicio”).

(iii) En el supuesto de que durante el Plazo de Ejercicio la Parte
Transmitente no recibiera una Notificacion de Ejercicio de la otra Parte,
la Parte Transmitente podra transmitir libremente la totalidad (y en
ningun caso una parte) del Paquete Significativo de Acciones a un
Tercero en el plazo maximo de dos (2) meses desde la expiracion del
Plazo de Ejercicio siempre gque la contraprestacion que reciba la Parte
Transmitente por la transmision del Paquete Significativo de Acciones
sea igual o superior al Precio Minimo.
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6.7

(iv) En el supuesto de que la otra Parte notifique a la Parte Transmitente,
durante el Periodo de Ejercicio y mediante la Notificacion de Ejercicio,
su intencion de adquirir el Paquete Significativo de Acciones por el
Precio Minimo, la Parte Transmitente vendra obligada a transmitir la
totalidad del Paquete Significativo de Acciones a la otra Parte por el
Precio Minimo en el plazo de cuarenta y cinco (45) dias desde la fecha
de recepcion de la Naotificacion de Ejercicio.

Transferencias directas o indirectas en PESA vy Grupo Repsol YPF

La obligacion de PESA de no transferir sus acciones de la Compafiia durante el
Periodo de Restriccion prevista en la Clausula 6.1.1, ser& igualmente aplicable
mutatis mutandis respecto de la propiedad de las acciones o participaciones de
PESA vy respecto de la propiedad de las acciones de todas las sociedades que a
Su vez sean accionistas o socios directos o indirectos de PESA (entre ellas,
Petersen PTY, Ltd), asi como respecto de la propiedad de las acciones o
participaciones de las sociedades adheridas al Acuerdo de Accionistas
pertenecientes directa o indirectamente a la Familia Eskenazi.

Transcurrido el Periodo de Restriccion, la Familia Eskenazi y/o herederos
consanguineos deberdn mantener directa o indirectamente al menos un sesenta
por ciento (60%) de las acciones o participaciones de PESA. Cualquier
transmision de la participacion directa o indirecta de PESA por la Familia
Eskenazi necesitara el consentimiento previo de Repsol YPF. Repsol YPF se
compromete a no denegar dicho consentimiento sin justificacion razonable.

Repsol YPF deberd mantener, directa o indirectamente, los porcentajes de

participacion en Repsol Exploracion, Caveant y Repsol YPF Capital que se
enuncian en el encabezado 1.(4), tltimo parrafo del presente.
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7.

POLITICAS CORPORATIVAS Y OTROS

7.1

7.2

Oferta Publica de Venta

Las Partes procurardn mediante el ejercicio de sus derechos de voto en el seno
de la Asamblea General o en el Directorio, segun corresponda, que la Compafiia
adopte y ejecute los Actos Necesarios para permitir una oferta publica de venta
gue permita que determinadas acciones propiedad de Grupo Repsol YPF sean
admitidas a negociacién en mercados de valores regulados (en adelante, la
“OPV”).

Las Partes acuerdan que el precio de venta por Accién que se fije en la OPV sea
fijado en atencion al “Fair Market Value”, y el nimero de Acciones propiedad
de Grupo Repsol YPF que se transmitird mediante la OPV serd determinado
Unica y exclusivamente por Grupo Repsol YPF, sin que en ningun caso el
paquete a transferir por Grupo Repsol YPF sea inferior al diez por ciento (10%)
del capital social de la Compafiia.

Sin perjuicio de lo anterior, en el supuesto de que PESA haya satisfecho todos
los montos adeudados en concepto de intereses y capital correspondientes al
Term Loan, PESA podra solicitar y tendra derecho a que se incluyan en la OPV,
ademas de las acciones propiedad de Repsol YPF, un porcentaje de sus acciones
de la Compaiiia que sea directamente proporcional a la participacién que PESA
ostente, en ese momento, respecto del total de acciones de propiedad de PESA 'y
Grupo Repsol YPF.

PESA podréa participar en la OPV en el porcentaje indicado en el parrafo
anterior siempre y cuando los fondos que PESA obtenga de vender dicho
porcentaje de acciones en la OPV sean afectados integramente a pagar los
saldos vivos del Vendor’s Loan, de conformidad con lo dispuesto en el
Vendor’s Loan.

Grupo Repsol YPF se obliga a no aceptar ofertas de compra ni a transferir
acciones de la Compafiia en la OPV antes de que transcurra el Plazo de Espera.
Adicionalmente, al margen del citado proceso de OPV, Grupo Repsol YPF no
transmitird sus acciones en la Compafiia antes de que transcurra el Plazo de
Espera sin previamente obtener del eventual comprador (i) un compromiso
idéntico al compromiso asumido por Grupo Repsol YPF en la Clausula 7.5 de
este Acuerdo y (ii) el compromiso de no transferir sus acciones en la Compafiia
antes de que trascurra el Plazo de Espera.

Adquisiciones y reordenacion de activos en Latinoamérica

Las Partes comparten la vision estratégica de la Compafiia como compafiia lider
continental en el sector de los hidrocarburos. Para llevar a cabo esta visién, es
deseable que la Compafiia proceda a una cierta expansién y diversificacién de
las areas geograficas en las que se ubican sus activos y se desarrolla su negocio.

Para permitir dicha expansion, las Partes posibilitardn que la Compafiia estudie
y valore la posible adquisicion por precio y condiciones de mercado de
determinados negocios y activos de grupo Repsol YPF en determinadas
jurisdicciones de Latinoamérica, que se describen en el Anexo 7.2 (en adelante,
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7.3

1.4

los “Activos Latinoamericanos”). Dicha adquisicién se llevard a cabo si es
beneficiosa y en el mejor interés y beneficio de la Compafiia.

Serd requisito necesario para proceder a la adquisicion de los Activos
Latinoamericanos que dichas adquisiciones, consideradas globalmente, sean
“acretive” (es decir “que incrementen”) para la Compafiia, en relacion a sus
utilidades netas y capacidad para distribuir dividendos, tanto en el corto plazo
como en las estimaciones razonables de mediano y largo plazo.

Las Partes se comprometen a que dichas adquisiciones se realicen en todo caso
con cargo a los recursos financieros a los que tenga acceso la Compafiia y sin
recurso a sus accionistas.

Asimismo, con el mismo propoésito, las Partes comparten el criterio de la
conveniencia de disponer a favor de terceros de determinados activos no
estratégicos en determinadas areas. La generacion de caja que deberan producir
dichas transmisiones permitira a la Compafiia acometer con mayor eficacia los
planes de inversion destinados a potenciar y optimizar sus recursos estratégicos
sin disminuir el pago de dividendos a sus accionistas.

Dividendos

Las Partes acuerdan potenciar una politica de dividendos que resulte
satisfactoria para las Partes y contribuya a la caracterizacion de las acciones de
la Compafiia en los mercados como particularmente atractivas por su pay-out.

Las Partes acuerdan distribuir en forma de dividendo el noventa por ciento
(90%) de las utilidades de la Compafiia; que seran satisfechos en dos (2) pagos
cada afo.

Las Partes votaran a favor de los acuerdos sociales necesarios para que la
Compafiia acuerde la distribucion de un dividendo extraordinario de
ochocientos cincuenta millones de dolares estadounidenses (US$ 850.000.000)
que serd pagado: (i) un 50 % durante el afio 2008 (25% durante el primer
semestre y 25% durante el segundo semestre); y (ii) el otro 50% durante el afio
2009 (25% durante el primer semestre y 25% durante el segundo semestre).

Plan de Negocios y Presupuesto Anual

El plan de negocios o estratégico de la Compafiia (en adelante, el “Plan de
Negocios”) y el presupuesto anual de la Compafila (en adelante, el
“Presupuesto Anual”) seran dirigidos y presentados por el CEO, asistido por la
gerencia de la Compariia, y sometidos a la aprobacién del Directorio. El
Presupuesto Anual serd sometido a la consideracion del Directorio con una
antelacién minima de dos (2) meses al fin del ejercicio social en curso. El Plan
de Negocio podré tener un periodo de duracién superior a un afio.

El Plan de Negocios tendrd como contenido minimo: (i) los gastos e inversiones
a realizar durante los cuatro (4) afos siguientes, (ii) los ingresos estimados
durante los cuatro (4) afios siguientes; y (iii) el nivel de endeudamiento previsto
durante los cuatro (4) afios siguientes.
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7.5

El Presupuesto Anual debera abarcar la totalidad del ejercicio social
inmediatamente posterior, y tendrd como contenido minimo: (i) los gastos e
inversiones a realizar durante el afio, (ii) los ingresos estimados durante el afio;
(iii) el nivel de endeudamiento previsto durante el afio.

Las Partes acuerdan que el Plan de Negocios y el Presupuesto Anual serén, en
todo caso, compatibles con (i) el cumplimiento de los contratos de concesion de
la Compafiia; (ii) el uso eficiente de los recursos propios de la Compafiia; (iii) la
reordenacion de sus activos incrementando el valor de la Compafiia; (iv) la
caracterizacion de las acciones de la Compafiia en los mercados como
particularmente atractivas por su pay-out, y (v) los niveles de inversion y la
realizacion de proyectos necesarios para la creacion de valor de la Compafiia.

Corresponderé Unicamente al CEO la presentacion del Plan de Negocios y el
Presupuesto Anual para su aprobacion por el Directorio. Presentada por el CEO
la propuesta de Plan de Negocios y/o el Presupuesto Anual, el Directorio solo
podra: (i) aprobar el Plan de Negocios y/o el Presupuesto Anual tal cual son
propuestos por el CEO o (ii) rechazar integramente el Plan de Negocios y/o el
Presupuesto Anual propuestos. En ningln caso el Directorio podra modificar,
adicionar, enmendar o complementar o aprobar parcialmente la propuesta del
CEO de Plan de Negocios y/o el Presupuesto Anual.

En caso de no aprobacion por el Directorio del Plan de Negocios y/o el
Presupuesto Anual, el Directorio se limitara a devolver la propuesta al CEO
para que este elabore y presente de nuevo ante aquél una nueva propuesta de
Plan de Negocios y/o el Presupuesto Anual.

Esta nueva propuesta debera ser presentada antes de un mes de la terminacion
del ejercicio social en curso. Previamente a su nueva presentacion, el CEO
consultara con el Presidente del Directorio.

En materia de gastos, cuando el nivel de desviacién presupuestaria de los gastos
0 de aprobacion de gastos no presupuestarios exija la aprobacion de Directorio,
segun la Normativa de Inversiones y Gastos de la Compafiia, la propuesta de
aprobacion de la misma ante el Directorio corresponderda Unica y
exclusivamente al CEO.

Compromiso de Grupo Repsol YPF respecto de la OPA de PESA por toma
de participacidon de control en la Compaifiia en el supuesto de ejercicio de la
Opcién 1 o la Opcidn 2.

En el supuesto en que o el Titular de la Opcidn ejerciera, respectivamente, la
Opcidn 1 o la Opcion 2, Grupo Repsol YPF se obliga irrevocablemente a no
concurrir a la OPA que cualquiera de ellos o una Afiliada 100% participada por
la Familia Eskenazi tenga que realizar a los accionistas de la Compariia como
consecuencia de la adquisicion de méas del 15% del capital social de la
Compafiia. A estos efectos, Grupo Repsol YPF presentard ante la CNV, la SEC
y la Comisién Nacional del Mercado de Valores, una declaracion formal para
acreditar dicho compromiso de no concurrir a la OPA en los términos del
documento pro forma que se adjunta como Anexo 7.5 y cualquier otro
documento que fuera razonablemente requerido por estas autoridades a tal
efecto.
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10.

7.6 Cumplimiento con los términos del Registration Rights Agreement por la
Compainia

Grupo Repsol YPF y PESA se obligan a realizar activamente todos los Actos
Necesarios para que la Compafiia observe y cumpla integramente con todos los
términos del Registration Rights Agreement.

7.7. Compromiso de Grupo Repsol YPF v PESA de modificacion aclarando el
alcance del articulo 7 d) de Estatuto Social de YPF.

Grupo Repsol YPF y PESA se obligan a realizar activamente todos los Actos
Necesarios para que la Compafiia modifique su estatuto social para exigir asi la
realizacion de una OPA sobre el 100% de las acciones Unicamente en los
siguientes casos: (i) cuando se adquiera una participacion igual o superior al
15% del capital social de la Compafiia; o (ii) cuando se adquiera una
participacion superior al 50% del capital social de la Compafiia, con ello, se
eliminara la obligacion estatutaria de hacer una OPA cada vez que se adquiera
cualquier participacién adicional una vez que ya ha adquirido el 15% del capital
de la Compafiia si dicha adquisicion no alcanza a superar el 50% del capital de
la Compafiia.

INFORMACION

Las Partes reconocen y aceptan que la Compaiiia facilitara, a través de su linea de
gerencia, a Grupo Repsol YPF toda la informacion corporativa que precise para cumplir
con sus obligaciones como sociedad controlante de la Compafiia, en los plazos que
Grupo Repsol YPF establezca. Las Partes realizaran todos los Actos Necesarios para ese
fin.

Asimismo la Compafiia facilitara a PESA la informacién que precise para el
cumplimiento de sus obligaciones como accionista significativo de la Compafiia.

Cualquiera de las Partes podra obtener copia de la informacion facilitada por la
Compafiia a la otra. En todo caso la informacion corporativa serd tratada por PESA
como confidencial, obligdndose a mantener estrictamente éste caracter mientras dicha
informacidon no fuera hecha publica por Repsol YPF y/o la Compafiia y solo pudiendo
ser usada por PESA para el cumplimiento del presente Acuerdo.

Asimismo correspondera al Directorio por mayoria ordinaria la adopcion de las medidas
necesarias para asegurar la fluidez de los flujos de informacion a las Partes a los fines
del cumplimiento de esta Clausula.

INCUMPLIMIENTO

El Incumplimiento por cualquiera de las Partes de cualesquiera de las materias previstas
en este Acuerdo dara derecho a la Parte in bonis a ser indemnizada por todos los dafios
0 pérdidas en que pueda incurrir como resultado directo de este incumplimiento
DURACION, MODIFICACIONES Y CESION

10.1  Duracién
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10.2.

El presente Acuerdo entrara en vigor el dia de su firma y se mantendra vigente
durante todo el plazo de duracion de la Compafiia, incluyendo todas sus
prérrogas, siempre y cuando (i) Grupo Repsol YPF sea titular, directa o
indirectamente, de acciones que representen al menos el doce coma cinco por
ciento (12,5%) del capital social de la Compafiia, y (ii) PESA sea titular, directa
o indirectamente de acciones que representen al menos el diez por ciento (10%)
del capital social de la Compaiiia (en adelante, el “Periodo de Vigencia”).

Para mayor claridad, serd de aplicaciéon a esta clausula lo dispuesto en la
Clausula 6.5.

Terminacion Anticipada

El presente Acuerdo podra ser terminado de forma anticipada e inmediata por
cualquiera de las Partes, siendo suficiente a tal efecto la notificacion a la otra
Parte, en los supuestos que se indican a continuacion:

Q) En el supuesto de que la participacién accionarial de Grupo Repsol YPF
en la Compafiia sea inferior al doce coma cinco por ciento (12,5%) o la
de PESA fuere inferior al diez por ciento (10%). Sin perjuicio de la
terminacion de este Acuerdo, las Partes exploraran de buena fe posibles
acuerdos alternativos acordes a sus respectivas participaciones.

Para mayor claridad, sera de aplicacion a esta clausula lo dispuesto en la
Clausula 6.5.

(i) En el supuesto de incumplimiento de este Acuerdo por cualquiera de las
Partes de conformidad con lo dispuesto en la Clausula 9.1, la Parte in
bonis tendra derecho a terminar inmediatamente este Acuerdo.

(i) En el supuesto de que Grupo Repsol YPF o PESA no pudiesen facilitar
a la otra Parte, una garantia suficiente dentro de los treinta (30) dias
habiles siguientes a su declaracion de quiebra, la otra Parte tendra
derecho a terminar inmediatamente este Acuerdo.

En tales casos las Partes estaran obligadas a adoptar y prestar su consentimiento
para que se adopten cuantos actos, decisiones y acuerdos sean menester para
terminar este Acuerdo.

11. MISCELANEA

111

11.2

Modificaciones

Este Acuerdo no podra ser modificado salvo que lo sea por escrito firmado por
las Partes y con expresa e inequivoca mencion de la modificacion pactada.

En el supuesto de que cualquiera de las Partes no ejerciera cualquier derecho
que le corresponda respecto de un hecho o evento concreto en virtud de este
Acuerdo, ello no supondré una renuncia a ese derecho y no impedird en forma
alguna el ejercicio ulterior de dicho derecho frente a otros hechos o eventos
durante su periodo de vigencia.

Cesion
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11.3

114

115

La cesion total o parcial, directa o indirecta, a un tercero del Acuerdo o de
cualesquiera derechos y obligaciones derivadas del mismo no podra tener lugar
— ni reputarse valida — salvo consentimiento escrito y expreso de todas las
Partes, excepto los acuerdos de adhesion previstos en el presente Acuerdo.

Las Partes acuerdan que el Term Loan y los “Securities Documents” (tal y como
dicho término de define en el Term Loan) suscritos por PESA con motivo del
financiamiento contemplado en el Term Loan, no comportan incumplimiento de
esta Clausula 11.2.

Adhesion al Acuerdo de Accionistas

El Titular de la Opcion que ejerza dicho derecho total o parcialmente deberd, en
todo caso, adherirse al presente Acuerdo de Accionistas mediante manifestacién
de voluntad expresa en tal sentido notificada fehacientemente al Grupo Repsol
YPF, efectuada en el momento mismo de adquirir las acciones de la Compafiia
que le venda Grupo Repsol YPF en virtud de dicha Opcion 2.

En todo caso, tan pronto de produzca la adhesion del Titular de la Opcion a este
Acuerdo, los derechos atribuidos a PESA en virtud del mismo se entenderan
atribuidos de forma conjunta e inseparable a PESA y el Titular de la Opcién. A
tal efecto, PESA y el Titular de la Opcion deberéan ejercer sus derechos en este
Acuerdo a través de un Unico representante, que debera ser comunicado a todas
las Partes en la notificacion prevista en el parrafo anterior.

Esta misma obligacion de adhesion tendra el Titular de la Opcién que ejerza
total o parcialmente la misma, respecto del Registration Rights Agreement,
asumiendo en virtud de dicha adhesion los mismos derechos y obligaciones de
PESA, constituyendo con PESA una sola parte.

Inexistencia de acuerdos con otros accionistas y con terceros

Grupo Repsol YPF y PESA declaran que no tienen suscritos acuerdos con
ningun otro accionista de la Compafiia. Grupo Repsol YPF y PESA se
comprometen a no suscribir acuerdos con otros accionistas relativos a la
titularidad o el ejercicio de cualesquiera de los derechos correspondientes a sus
acciones de la Compafiia 0 que confieran derechos o privilegios de cualquier
naturaleza relativos a la transmision de acciones de la Compafiia.

Grupo Repsol YPF y PESA declaran que no tienen suscritos acuerdos sobre la
Compafiia con ningun tercero, salvo por el Term Loan y los documentos
complementarios. Grupo Repsol YPF y PESA se comprometen a no suscribir
acuerdos con terceros relativos a la titularidad o el ejercicio de cualesquiera de
los derechos correspondientes a sus acciones de la Compafiia o que confieran
derechos o privilegios de cualquier naturaleza relativos a la transmision de
acciones de la Compafiia.

Notificaciones
Todas las comunicaciones entre las Partes de este Acuerdo deberan ser
realizadas por escrito y enviadas por fax y confirmadas por correo certificado

con acuse de recibo a las direcciones y personas listadas en el Anexo 11.5 de
este Acuerdo.
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11.6

11.7

11.8

11.9

Las Partes coordinaran el momento y contenido de cualquier comunicado de
prensa 0 anuncio publico, en estricta observancia de los deberes y obligaciones
exigidos por las normativas aplicables.

Gastos y honorarios

Salvo que se disponga expresamente otra cosa, los gastos e impuestos que
resulten de la suscripcion de este Acuerdo correran a cargo de la Parte que
determine la ley aplicable.

Nulidad parcial

Si cualquier clausula de este Acuerdo fuese declarada, total o parcialmente, nula
o ineficaz, tal nulidad o ineficacia afectara tan sélo a dicha disposicion o a la
parte de la misma que resulte nula o ineficaz, subsistiendo el Acuerdo en todo lo
demas, teniéndose tal disposicidn, o la parte de la misma que resultase afectada,
por no puesta. Las Partes mantendran consultas mutuas y efectuaran sus
mejores esfuerzos por acordar una clausula valida y exigible que constituya una
sustitucion razonable de la estipulacion nula e inexigible de conformidad con el
espiritu de éste Acuerdo.

En los supuestos en que el presente prevé requisitos o procedimientos
alternativos para alcanzar un acuerdo o aprobar determinada cuestion, si uno o
mas de dichos requisitos o procedimientos alternativos fuera declarado total o
parcialmente nulo o ineficaz, tal nulidad o ineficacia afectara tan solo a dicho
requisito o procedimiento o a la parte del que resulte nula o ineficaz,
subsistiendo y aplicAndose los demas requisitos o procedimientos alternativos
previstos, y teniéndose tal requisito o procedimiento, o la parte del mismo que
resultase afectada, por no puesta.

Ley aplicable

Las Partes convienen expresamente que este Acuerdo se rija por las leyes de la
Republica Argentina.

Jurisdiccion

Las Partes expresamente someten cualquier desacuerdo o controversia que
pudiera surgir sobre este Acuerdo o su ejecucién, o que guarde relacion con
ello, a un arbitraje en derecho, conforme a la regulacion establecida por las
normas y reglamentos de la Camara de Comercio Internacional (en adelante,
“CCl”), ante tres (3) arbitros designados de conformidad con lo dispuesto en el
presente Contrato, renunciando expresamente las Partes a cualquier otro fuero
gue pudiera corresponderles.

Las Partes declaran conocer y aceptar las normas y reglamentos de la CCl,
conforme a cuyas normas se desarrollara, en su caso, el procedimiento arbitral.

El procedimiento arbitral se desarrollara en la ciudad de Nueva York (USA), en
el lugar designado por la CCI, desarrollandose el mismo en castellano.

El arbitraje en derecho se sujetard a la legislacion argentina y del mismo
entenderan tres (3) arbitros. Cada Parte designara a un (1) arbitro, siendo el
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11.10

11.11

tercero de ellos designado conjuntamente por los arbitros asi designados. En el
supuesto de que los dos (2) primeros arbitros no pudieran convenir en la
seleccion del tercer arbitro, éste serd designado de conformidad con la
reglamentacion vigente de la CCI.

Asimismo, el desarrollo del procedimiento arbitral se someterad a las normas y
reglamentos de la CCI.

Las Partes solicitaran de los arbitros que incluyan en el laudo arbitral una
decision expresa sobre las costas. La resolucién sobre las costas seréd
proporcional a la estimacién de las pretensiones de las Partes que recoja el
laudo arbitral.

El arbitraje sera en todo caso definitivo y las Partes estan obligadas a cumplir y
pasar voluntariamente por lo dispuesto en el laudo arbitral, dentro de los plazos
que se fijen de comdn acuerdo al inicio del procedimiento arbitral. A falta de
acuerdo, se aplicara lo dispuesto en el Reglamento de la CCI.

Con caracter subsidiario, y para el caso de que fuera necesario en relacién con
la ejecucion forzosa del arbitraje, las Partes se someten, con renuncia expresa a
cualquier otro fuero que pudiera corresponderles, a los Juzgados y Tribunales
Ordinarios de la ciudad de Madrid o de la ciudad de Buenos Aires a eleccion de
la Parte demandante.

En relacién con la solicitud de medidas cautelares o preventivas relativas a la
aplicacion de de este Acuerdo:

(i) las Partes se someten, con renuncia expresa a cualquier otro fuero o
jurisdiccion, a los Juzgados y Tribunales de la ciudad de Madrid o de la
ciudad de Buenos Aires a eleccion de la parte demandante, para la solicitud
de medidas cautelares relativas al régimen de transmisién de acciones
estipulado en la Clausula 6 de este Acuerdo.

(if)las Partes se someten, con renuncia expresa a cualquier otro fuero o
jurisdiccién que pudiera corresponderles, al 6rgano y procedimiento arbitral
al que se someten en esta Clausula 11.8 para la solicitud de medidas
cautelares relativas al resto de Clausulas del Acuerdo, y especialmente en
relacién con las Clausulas 4, 5y 7 del mismo.

Inicializacion del Acuerdo

Las Partes autorizan expresamente a los Sres. D. Enrique Herndndez Pérez, en
representacion de Grupo Repsol YPF y a D. Mauro Renato Dacomo, en
representacion de PESA, para inicializar todas y cada una de las paginas del
presente Acuerdo, incluyendo Anexos, y de sus ejemplares.

Notificacion a la compariia

Las Partes se obligan a notificar el presente Acuerdo a la Compafiia en la fecha
del presente.

11.12 Integridad del Acuerdo
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El presente Acuerdo constituye la totalidad de lo acordado por las Partes en
relacion con los asuntos tratados en el mismo y prevalecera sobre cualquier otro
acuerdo o entendido previo en relacion con los mismos asuntos. Todos los
Anexos del presente Acuerdo constituyen parte integrante del mismo.
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Y EN PRUEBA DE CONFORMIDAD, las Partes firman este Acuerdo en cinco (5) ejemplares
y a un solo efecto en el lugar y fecha indicados en el encabezamiento.

REPSOL YPF, S.A. REPSOL EXPLORACION, S.A.

D. Antonio Brufau Niub6 D. Nemesio Fernandez-Cuesta Luca de Tena
CAVEANT, S.A. REPSOL YPF CAPITAL, S.L.

D. Fernando Ramirez Mazarredo D. Fernando Ramirez Mazarredo
PETERSEN ENERGIA, S.A.

D. Matias Eskenazi Storey
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Anexo 1

Anexo 7.2

Anexo 7.5

Anexo 11.5

LISTADO DE ANEXOS

Definiciones
Negocios y activos de exploraciéon de Repsol YPF
Compromiso de no acudir a la OPA

Notificaciones
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“Acuerdo”

“Actos Necesarios”

“Afiliada”

Anexo 1
Definiciones

Significa el presente acuerdo entre accionistas firmado por las
Partes en la fecha que figura en el encabezamiento con todos sus
anexos y sus eventuales modificaciones acordadas por las Partes
de acuerdo a lo previsto en el mismo.

Significa, en relaciébn con resultados cuya obtencién sea
requerida, toda medida que resultara razonable en términos
comerciales y que encontrandose dentro de la facultad legal de la
Parte encargada de realizar dichos “Actos Necesarios” resultara
pertinente a los fines de obtener dicho resultado. Tales medidas
incluyen, sin limitacion (a) asistir a las asambleas
correspondientes y emitir votos en el sentido que corresponda
respecto de la totalidad de las acciones de las que la Parte
obligada a realizar los “Actos Necesarios” sea titular, (b) instruir
a los Directores designados por o a propuesta de dicha Parte a
gue convoquen las reuniones de directorio y/o asambleas y voten
en el sentido que corresponda para cumplir este Acuerdo en las
reuniones de directorio, y/o realicen las inscripciones en los
libros sociales y registros pertinentes, y realicen las
presentaciones y/o notificaciones ante la Caja de Valores S.A., la
CNV, la Bolsa de Comercio de Buenos Aires, la SEC, la
Inspeccion General de Justicia, la entidad depositaria de los ADR
y cualquier otra autoridad u organismo que resultara menester a
los fines de obtener dicho resultado perseguido y se desemperfien
de conformidad con la forma prevista en el presente o disponer
gue sean apartados de sus cargos en el supuesto de que no
realicen tales actos o no se desempefiaran de conformidad con el
presente, (c) preparar, realizar y/o suscribir documentos,
presentaciones y notificaciones y/o inscripciones o0 actos
similares que fueran requeridos a los fines de alcanzar el
resultado mencionado; (d) la adopcién por las Partes de otras
medidas legitimas e idoneas tendentes a evitar que terceros ajenos
a este Acuerdo puedan poner en riesgo la efectividad de sus
disposiciones, asi como dar indicaciones y recomendaciones a los
directores designados por o a propuesta de la Parte en relacién
con tales medidas de defensa del Acuerdo.

Significaréa:

a) aquellas sociedades o personas fisicas que posean
una participacion o controlen, por cualquier titulo o causa,
directa o indirectamente, mas del 50% del capital social y
los votos de cualquiera de las Partes;

b) aquellas sociedades cuyo capital social y votos
sean en mas de un 50%, por cualquier titulo o causa, directa
0 indirectamente, de propiedad de o controlados por
cualquiera de las Partes;
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“CCI”
“Comité Ejecutivo”

“Comité de
Direccion”

“Compafiia”
“Contrato de
Compraventa”
“Contrato de Opcion
117

“Contrato de Opcion
211

ucoon

“PESA”

“Directores
designados por
Repsol YPF”

“Directores
designados por
PESA”

“Directores
Independientes”

“Familia Eskenazi”

C) aquellas sociedades cuyo capital social y votos
sean en mas de un 50%, por cualquier titulo o causa, directa
0 indirectamente, de propiedad de o controlado por
sociedades o personas fisicas que encuadren en los
subparrafos “a” y “b” mas arriba.

Significa Camara de Comercio Internacional.
Significa el érgano colegial al que se refiere la Clausula 5.3.4.

Significa el érgano colegial al que se refiere la Clausula 5.3.5.

Significa la sociedad YPF, S.A.

Significa el contrato de compraventa del 14,9% de las acciones
de la Compafiia, suscrito con fecha 21 de febrero de 2008 entre
PESA y GRUPO REPSOL YPF

Significa el contrato de opcidn suscrito en el dia de hoy entre
Repsol YPF y los Sres. Eskenazi.

Significa el contrato de opcién suscrito en el dia de hoy entre
Repsol YPF y el Titular de la Opcion.

Significa la persona que sera designada por el Directorio de
acuerdo con la Clausula 5.3.3.

Significa Petersen Energia S.A., y/o cualquier sociedad
propiedad 100% o controlada, directa o indirectamente, por la
Familia Eskenazi que se adhiera a este Acuerdo en caracter de
parte de acuerdo con lo previsto en la Clausula 11.3.

Significa los Directores que Grupo Repsol YPF tiene derecho
a designar, tanto Directores titulares como suplentes, de entre
los Directores que corresponda designar a la Clase D de
acciones.

Significa los Directores que PESA tiene derecho a designar,
tanto Directores titulares como suplentes, de entre los
Directores que corresponda designar a la Clase D de acciones.

Significa los directores de la Compafiia que retnan los
requisitos para ser considerados directores independientes de
acuerdo con la normativa aplicable a la Compaifiia, incluyendo
el Decreto 677/2001 y las normas de la CNV.

Significa, en conjunto, los Sres. Eskenazi y/o sus herederos, y
en forma individual e indistinta, cualquiera de ellos, asi como
(@) el conyuge y/o los descendientes en linea recta (incluidos
los hijos adoptados) del Sr. Enrique Eskenazi, el Sr. Sebastian
Eskenazi, el Sr. Matias Eskenazi Storey y/o el Sr. Ezequiel
Eskenazi Storey, (b) cualquier fideicomiso en exclusivo
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“Incumplimiento”

“Junta”
“Ley Aplicable”

“Opcidén 1”

“Opcion 2”

“OPV”

“Parte
Transmitente”

“Participacién
Minima de PESA”

beneficio de cualquier persona o cualesquiera personas
mencionada/s en la clausula (a), (c) cualquier fideicomiso
familiar, sociedad de personas o sociedad de responsabilidad
limitada constituida en beneficio exclusivo de cualquier
persona o cualesquiera personas mencionada/s en la clausula
(@), o con fines de planificacién sucesoria, del Sr. Enrique
Eskenazi, el Sr. Sebastidn Eskenazi, el Sr. Matias Eskenazi
Storey y el Sr. Ezequiel Eskenazi Storey, y/o (d) sus herederos,
ejecutores testamentarios nombrados por el causante, albaceas
designados por el juez de la sucesion, curador o conservador del
Sr. Enrique Eskenazi, el Sr. Sebastidn Eskenazi, el Sr. Matias
Eskenazi Storey, y/o el Sr. Ezequiel Eskenazi Storey, cualquiera
de ellos, o de un fideicomiso constituido en virtud de cualquiera
de sus testamentos después de su muerte o incapacidad.

Significa (i) cualquier incumplimiento pleno de las
obligaciones sustantivas; (ii) el cumplimiento defectuoso,
reiterado y no subsanado de obligaciones sustantivas o
formales; o (iii) la mora pertinaz en el cumplimiento de
cualesquiera obligaciones; asumidas por cualquiera de las
Partes en virtud de este Acuerdo o de los acuerdos o contratos
a que se haga referencia,

Significa la asamblea de accionistas
Significa las Leyes de la Republica Argentina.

Significa la opcion de los Sres. Eskenazi para adquirir de
Repsol YPF hasta un 0,1 por ciento (0,1%) del capital social
de la Compafiia en virtud del Contrato de Opcidn 1.

Significa la opcion del Titular de la Opcion para adquirir de
Repsol YPF hasta un diez por ciento (10%) del capital social
de la Compaiiia en virtud del Contrato de Opcidn 2.

Significa Oferta Publica de Venta de acciones.

Tiene el significado establecido en la Clausula 6.5.

Significa una participacion en el capital social de la Compafiia
de PESA y/o cualquier sociedad propiedad 100% o controlada,
directa o indirectamente, por la Familia Eskenazi, calculada
sin tomar en cuenta las eventuales diluciones que dicha
participacion pudiera sufrir por aumentos de capital previstos
en la Clausula 4.3(i) o aquellos otros aumentos que fueran
adoptados sin el voto favorable de PESA, equivalente (i) en el
supuesto en que no hubiera sido ejercida la Opcion 2, a un
10%; (ii) en el supuesto en que hubiera sido ejercida
totalmente la Opcion 2, a un 15% vy (iii) en el supuesto en que
la Opcion 2 hubiera sido ejercida parcialmente, al porcentaje
resultante de sumar al 10% de participacion (aplicable para el
caso en que la Opcién 2 no hubiera sido ejercida), el
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“Plan de Negocios y
Presupuesto Anual”
“Parte” o “Partes”

“Plazo de Espera”

“Periodo de
Restriccion”

“Periodo de
Vigencia”

“Subsidiaria de la
Compafiia”

“Subsidiaria
significativa”

“Tag-along”

“Term Loan”

“Titular de la
Opcion”

“Vendor’s Loan”

porcentaje resultante de reducir proporcionalmente el 5%
(diferencia porcentual entre el caso de ejercicio total de la
Opcion 2 y del no ejercicio) al porcentaje en que la Opcion 2
hubiera sido ejercida (no pudiendo superar nunca el 15%
aplicable para el caso de ejercicio total de la Opcion 2).

Significa el plan de negocios y presupuesto anual de la Compafiia.

Significa o bien Grupo Repsol YPF o bien PESA o bien
ambos, de acuerdo con cada caso.

Significa el plazo de 3 (tres) meses a contar desde la firma del
presente Acuerdo.

Significa el periodo de 5 afios por el cual PESA se obliga a no
transferir voluntariamente sus acciones, de acuerdo con lo
establecido y con las excepciones previstas en la Clausula
6.1.1.

Significa el periodo de duracion del Acuerdo, de acuerdo con
lo establecido en la Clausula 10.1.

Significa (a) aquellas sociedades o entidades juridicas cuyo capital
social y votos sean en méas de un 50%, por cualquier titulo o causa,
directa o indirectamente, de propiedad de o controlados por la
Compafiia o (b) de propiedad o controlada, a su vez, por cualquier
sociedad o entidad de propiedad o controlada por la Compafiia.

Significa cualquier Subsidiaria de la Compafiia que represente
al menos un 5% del patrimonio neto consolidado de la
Compafiia.

Significa el derecho de venta conjunta a favor de PESA en
ventas de Paquetes Significativos a terceros por parte de
Repsol YPF de acuerdo con lo previsto en la Clausula 6.4.

Significa el contrato de financiacién suscrito por PESA con
determinadas entidades financieras que se adjunta como Anexo
E-IX al Contrato de Compraventa, firmado el 21 de febrero de
2008.

Significa los Sres. Eskenazi y/o cualquier sociedad controlada
100%, directa o indirectamente, por la Familia Eskenazi y/o
cualquier miembro de la Familia Eskenazi, o las que cumplan
con los requisitos de la Clausula 6.7 de este Contrato.

Significa el contrato de financiacion suscrito por las Partes en
fecha 21 de febrero de 2008 y que se adjunta como Anexo E-X al
Contrato de Compraventa.
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Anexo 7.2

Negocios y activos de exploracién de Repsol YPF

PAIS ACTIVIDADES DE REPSOL YPF
Bolivia E&Py GLP

Brasil E&P, Refino, Marketing y GLP
Chile GLP y Marketing

Per E&P @, Refino, Marketing y GLP
Ecuador E&P, Marketing y GLP

Colombia E&P

Venezuela E&P

(1) excepto GNL y campos/blogques asociados a GNL
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Anexo 7.5

Compromiso de no acudir a la OPA

[Lugar y Fecha]

[Comision Nacional de Valores]
[Comision Nacional del Mercado de Valores]
[Securities and Exchange Comision]

De nuestra mayor consideracion:

Nos dirigimos a ustedes, a fin de informarles que, (i) debido a la manifestacion de

Petersen Energia, S.A. (PESA) u otra entidad del Grupo Petersen de su intencién de adquirir

20.000

accionas Clase D de YPF, S.A. (la “Compafiia”) (la “Compra Adicional”) con

posterioridad a la fecha en que se efectivice la compra por parte PESA a Grupo Repsol YPF de
58.603.606 acciones Clase D de la Compafiia instrumentada mediante el contrato de
compraventa de acciones suscripto entre PESA y Grupo Repsol YPF con fecha 21 de febrero de
2008; y (ii) en virtud de la Clausula 7.5 del Acuerdo de Accionistas de fecha 21 de febrero de
2008 entre Grupo Repsol YPF y PESA:

(@)

(b)

Grupo Repsol YPF se ha comprometido a no participar, desde la fecha de la presente
hasta el [ ] (el “Periodo de Abstencion”), de la oferta publica de adquisicién de
acciones de la Compafiia que realice PESA u otra entidad del Grupo Petersen como
consecuencia de la Compra Adicional, en virtud de lo dispuesto por el Articulo 7 del
Estatuto Social de la Compafiia, ya sea a través de la venta, oferta de venta de las
acciones u otros titulos convertibles en acciones, en caso de existir, y/o las American
Depositary Shares (“ADSs”) y sus respectivos American Depositary Receipts (“ADRs”)
de titularidad de Grupo Repsol YPF en la Compaiiia, o la celebracién por parte de
Grupo Repsol YPF de cualquier transaccion en virtud de la cual se transfiera el valor
econdmico de su tenencia accionaria en la Compaiiia;

El compromiso asumido por Grupo Repsol YPF no alcanza a cualquier otra oferta
publica de adquisicion u oferta analoga (i) realizada por cualquier otra persona distinta
de PESA u otra entidad del Grupo Petersen ni (ii) realizada por PESA u otra entidad del
Grupo Petersen como consecuencia de cualquier motivo distinto a la Compra Adicional.
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Grupo Repsol YPF

PESA

Compainiia

Anexo 10.5

Notificaciones

P° de la Castellana n® 278-280

28046 Madrid (Espafa)

Fax: (34) 91 348 04 47

Atencion: Director Corporativo de Estrategia y Desarrollo
Con copia a

Fax: (34) 91 348 40 86

Atencidn: Director Corporativo de Asuntos Juridicos

Cerrito 740, Piso 1

C 1010 AAP Ciudad de Buenos Aires (Argentina)
Fax: (54) 11 55 55 01 00

Atencion: Sr. D. Ignacio Moran

Con copia

Fax; (54) 11 55 55 01 00

Atencion: Sr. Mauro Dacomo

Avenida Presidente Roque Saenz Pefia, 777
C 1035 AAC Ciudad de Buenos Aires (Argentina)
Fax: (54) 1150 7157 72

Atencion: Director de Asuntos Legales
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Version de firma

CONTRATO DE PRIMERA OPCION DE COMPRA DE ACCIONES

entre
Grupo Repsol
y
D. ENRIQUE ESKENAZI
D. SEBASTIAN ESKENAZI
D. MATIAS ESKENAZI STOREY

D. EZEQUIEL ESKENAZI STOREY

21 de febrero de 2008
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CONTRATO DE OPCION DE COMPRA DE ACCIONES

En Madrid, a 21 de febrero de 2008

REUNIDOS

De una parte,

@)

)

De una parte Repsol YPF, S.A., sociedad matriz del Grupo Repsol YPF (en adelante,
“Repsol YPF"), constituida con arreglo a las leyes espafiolas el 12 de noviembre de 1986 en
virtud de escritura publica de constituciéon otorgada ante el notario publico de Madrid, D.
Miguel Mestanza Fraguero en la misma fecha con el nimero 4.293 de los de su Protocolo,
sociedad debidamente inscrita en el Registro Mercantil de Madrid al Tomo 7063, 6058 de la
Seccion 32 del Libro de Sociedades, Folio 119, Hoja M-72.059-1. Repsol tiene su domicilio
social en Paseo de la Castellana 278, 28046 Madrid y su cédigo de identificacion fiscal (CIF),
el A-78374725, se encuentra en vigor.

Representada en este acto por D. Antonio Brufau Niub6, mayor de edad, casado, de
nacionalidad espafiola, con domicilio profesional en Madrid, Paseo de la Castellana 278, y
titular del Documento Nacional de Identidad espafiol nimero40.824.513-L, en vigor, en
virtud de poder otorgado el 29 de octubre de 2004, ante el Notario de Madrid Carlos Rives
Gracia, con el nimero 2.889 de su protocolo.

En adelante se hara referencia a Repsol YPF como el “Vendedor™.

Repsol Exploracion, S.A. (en adelante, “Repsol Exploracién™), constituida con arreglo a las
leyes espariolas el 5 de mayo de 1965 en virtud de escritura publica de constitucién otorgada
ante el notario publico de Madrid Joaquin Enrique Pérez del Real en la misma fecha con el
numero 2.098 de los de su Protocolo, sociedad debidamente inscrita en el Registro Mercantil
de Madrid al Tomo 3146, Folio 1, Hoja M-53739. Repsol Exploracion tiene su domicilio
social en Paseo de la Castellana 280, 28046 Madrid y su codigo de identificacion fiscal (CIF),
el A-28138873, se encuentra en vigor.

Representada en este acto por D. Nemesio Fernandez-Cuesta Luca de Tena, mayor de edad,
casado, de nacionalidad espafiola, con domicilio profesional en Madrid, Paseo de la
Castellana 280, y titular del Documento Nacional de Identidad espafiol nimero 786.139-E, en



3)

4)
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vigor, en virtud de poder otorgado el 26 de enero de 2005, ante el Notario de Madrid Carlos
Rives Gracia, con el nimero 150 de su protocolo.

Caveant S.A. (en adelante, “Caveant”), constituida con arreglo a las leyes argentinas, con
Estatutos inscritos en la Inspeccion General de Justicia el 2 de julio de 1980 bajo el nimero
2.415 del Libro 95, Tomo A de S.A.. Caveant tiene su domicilio social en Buenos Aires,
Avda. Presidente Roque S. Pefia 777, y su codigo de identificacion fiscal (CIF), el 30-
62881362-7, se encuentra en vigor.

Representada en este acto por D. Fernando Ramirez Mazarredo, mayor de edad, casado, de
nacionalidad espafiola, con domicilio profesional en Madrid, Paseo de la Castellana 278, y
titular del Documento Nacional de Identidad espafiol nimero 1.485.502-R, en vigor, en
virtud de poder otorgado el 14 de febrero de 2008, ante el Escribano de Buenos Aires Carlos
Emilio del Rio, con el folio 110 de su protocolo.

Repsol YPF Capital, S.L., sociedad integramente participada por el grupo Repsol (en
adelante, “Repsol YPF Capital”), espafiolas el 20 de diciembre de 2002 en virtud de
escritura publica de constitucion otorgada ante el notario publico de Madrid Carlos Rives
Gracia en la misma fecha con el nimero 4.166 de los de su Protocolo, sociedad debidamente
inscrita en el Registro Mercantil de Madrid al Tomo 18308, Folio 171, Hoja M-317473.
Repsol Capital tiene su domicilio social en Paseo de la Castellana 278, 28046 Madrid y su
cédigo de identificacion fiscal (CIF), el B-83505651, se encuentra en vigor.

Representada en este acto por D. Fernando Ramirez Mazarredo, mayor de edad, casado, de
nacionalidad espafiola, con domicilio profesional en Madrid, Paseo de la Castellana 278, y
titular del Documento Nacional de Identidad espafiol nimero 1.485.502-R, en vigor, en
virtud de poder otorgado el 19 de febrero de 2008, ante el Notario de Madrid Martin Recarte
Casanova, con el nimero 590 de su protocolo.

De otra parte,

@)

@)

®)

(4)

D. Enrique Eskenazi, mayor de edad, casado, de nacionalidad argentina, mayor de edad,
casado, con domicilio profesional en Buenos Aires (Argentina), Avenida Coronel Diaz 2.748,
7°, y provisto de pasaporte argentino n°® 03171746M, en vigor y de N.L.LE. nimero X-
9298901-R, en vigor.

D. Sebastian Eskenazi, de nacionalidad argentina, mayor de edad, divorciado, con domicilio
en Buenos Aires (Argentina), Avenida Coronel Diaz 2.748, 7° y provisto de pasaporte
argentino n® 16764074N, en vigor y de N.I.E. nimero X-9298838-F, en vigor.

D. Matias Eskenazi Storey, de nacionalidad argentina, mayor de edad, casado, con domicilio
profesional en Acassuso, Buenos Aires (Argentina) y provisto de pasaporte argentino n°
20383823N, en vigor y de N.I.E. nimero X-9298890-J, en vigor.

D. Ezequiel Eskenazi Storey, de nacionalidad argentina, mayor de edad, soltero, con
domicilio profesional en Acassuso, Buenos Aires (Argentina) y provisto de pasaporte
argentino n® 14156036N, en vigor.
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Representados en este acto por D. Matias Eskenazi Storey, en virtud de poder otorgado en
Argentina ante el Notario de Ciudad de Buenos Aires, D. Martin Luis Buasso, con fecha 11 de
febrero de 2008, debidamente apostillado.

En adelante se hara referencia conjunta a D. Enrique Eskenazi, D. Sebastian Eskenazi, D. Matias
Eskenazi Storey y D. Ezequiel Eskenazi Storey como el “Comprador” o el “Beneficiario”.

En adelante, se haréa referencia al Vendedor, Repsol Exploracién, Caveant y Repsol YPF Capital, de
manera conjunta como el “Grupo Repsol YPF” o el “Otorgante”. Asimismo, Grupo Repsol YPFy
el Comprador seran referidos conjuntamente como las “Partes” y cada una de ellas individualmente
como una “Parte”.



VI.

VILI.
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EXPONEN

Que YPF S.A. (en adelante la “Compafiia”) es una empresa internacional, lider en el
sector de hidrocarburos en Argentina e integrada en el grupo Repsol YPF.

Que en el dia de hoy, y con caracter simultaneo a la firma del presente Contrato, Grupo
Repsol YPF y Petersen Energia, S.A. han suscrito un contrato de compraventa de
acciones, en virtud del cual, Grupo Repsol YPF ha transmitido a Petersen Energia, S.A.
58.603.606 acciones de la Compafiia bajo la forma de American Depositary Shares
(“ADSs”) representativos de una accién Clase D cada una y representados por American
Depositary Receipts (“ADRs”) emitidos por The Bank of New York (en adelante, el
“Depositario”) conforme con los términos del Contrato de Deposito entre el Depositario y la
Compaiiia fechado el 1 de Julio de 1993 (el “Contrato de Deposito”), representativas del
14,9% del capital social de la Compafiia (en adelante, el “Contrato de Compraventa”).
Asimismo, en unidad de acto con la firma del Contrato de Compraventa, las citadas partes
han suscrito el Acuerdo de Accionistas.

Que en el dia de hoy, y con caracter simultaneo a la firma del presente Contrato, Grupo
Repsol YPF y el Comprador han suscrito un contrato de opcién de compraventa de
acciones de la Compafiia representativas del 10% del capital social de la Compafiia (en
adelante, el “Contrato de Segunda Opcion”).

Que en el dia de hay, y con caracter simultaneo a la firma del presente Contrato, Grupo
Repsol YPF y PETERSEN ENERGIA, S.A. (sociedad integramente participada por la
Familia Eskenazi), han suscrito un contrato de derechos de registro respecto de las
acciones adquiridas en el dia de la fecha en virtud del Contrato de Compraventa, en el
cual las Partes se han comprometido a suscribir un nuevo contrato de derechos de registro
en relacion con las acciones (y ADSs) abarcadas por el presente Contrato y por el
Contrato de Segunda Opcién (“Registration Rights Agreement”).

Que Grupo Repsol YPF tiene la intencion de transmitir a Grupo Petersen, quien a su vez
esta interesado en adquirir, acciones de la Compafiia representativas de hasta un 25% de
su capital social. Un 14,9% es objeto de transmision en el Contrato de Compraventa, un
10% es objeto del Contrato de Segunda Opcién y el 0,1% restante es objeto de este
Contrato de Opcion. Todo ello en los términos y condiciones que pacten en los respectivos
contratos.

Que Grupo Repsol YPF es propietario de 330.933.384 acciones de Clase D de la
Companiia de su capital social.

Que el Comprador esta interesado en obtener y Grupo Repsol YPF esta interesado en
otorgar, una opcién de compra sobre las Acciones, para lo cual celebran el presente
contrato (en adelante, el “Contrato”) con arreglo a las siguientes
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CLAUSULAS

1. DEFINICIONES

A los efectos del presente Contrato, los siguientes términos tendran el significado que para los
mismos se cita a continuacion. Todos los términos que se utilicen en el presente Contrato y que
no estén definidos en la presente estipulacion, pero que lo estén en cualquier otro lugar del
presente Contrato, tendrdn el significado que se les asigne en ese otro lugar del presente
Contrato.

e “Acciones”: acciones de la clase D de la Compafiia (incluyendo cualesquiera “ADSs”,
“ADRs” y/o cualquier otro certificado de depdsito o custodia y/o representativo de las
Acciones) representativas del 0,1% del capital social de la Compafiia (contando
cualquier opcidn, aporte no capitalizado, derecho a recibir acciones en la Compafiia y/o
cualquier titulo valor o de deuda convertible en acciones como si ese derecho y/o
conversion se hubiera materializado, asi como todos los derechos y acciones
provenientes de capitalizaciones de reservas, revallos, ajustes de capital y cualesquiera
aportes, irrevocables o0 no, que se encuentren pendientes de capitalizacion a la Fecha de
Ejercicio), asi como todos los derechos politicos y patrimoniales que corresponden a las
mismas, incluyendo cualquier opcion o derecho de suscripcion preferente, el derecho a
percibir cualquier dividendo o distribucion correspondiente a la mismas, ya fueran en
acciones, en especie o efectivo votados y no distribuidos hasta la Fecha de Ejercicio y
cualesquiera otros derechos de cualquier naturaleza que el Vendedor tuviera en su
carécter titular de las Acciones.

e “Acuerdo de Accionistas”: El acuerdo suscrito en el dia de hoy por Petersen Energia,
S.A. y Grupo Repsol YPF que regula a) sus relaciones en cuanto accionistas de la
Compafia y en particular, determinados derechos y obligaciones derivados de su
condicion de accionistas de la Compafiia; y b) determinados aspectos relativos al
funcionamiento de la Compafiia y a su estructura organizativa.

e “Auditor” sera un auditor de empresas designado conforme a lo previsto en el Anexo
A.

e “Beneficiario” o “Comprador”; Conjuntamente los Sefiores D. Don Sebastian
Eskenazi, Don Matias Eskenazi, Don Enrique Eskenazi y Don Ezequiel Eskenazi o la
sociedad a la que se ceda este Contrato conforme a la Clausula 8.2.

e “Compafiia”: Significa la sociedad de nacionalidad Argentina YPF, S.A., inscrita ante
la Inspeccién General de Justicia con el N° 404, del libro 108, tomo A, con domicilio
Avda. Presidente Roque Saénz Pefia 777, C1035AAC Ciudad de Buenos Aires,
Argentina y codigo de identificacion fiscal (CIF), 30-54668997-9, en vigor.

e “Contrato”: El presente contrato de opcién de compra.

e “Contrato de Compraventa”: El contrato de compraventa suscrito en el dia de hoy por
Grupo Repsol YPF y Petersen Energia, S.A., en virtud del cual, Grupo Repsol YPF ha
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transmitido a Petersen Energia, S.A. acciones de la Compafiia representativas del 14,9%
de su capital social.

“Contrato de Segunda Opcidn”: el contrato suscrito en el dia de hoy por Grupo
Repsol YPF y por el Comprador, en virtud del cual, Grupo Repsol YPF ha otorgado al
Comprador una opcion de compraventa de determinadas acciones de la Compafia
representativas del 10% de su capital social.

“Dia Habil”: Cualquier dia de la semana excluyendo sabados, domingos y festivos
fijados por los calendarios oficiales de Madrid (Espafia), Ciudad de Buenos Aires
(Argentina) y Nueva York (Estados Unidos).

“Familia Eskenazi”: Los Sres Enrique Eskenazi y/o Sebastian Eskenazi y/o Matias
Eskenazi Storey y/o Ezequiel Eskenazi y/o sus sus herederos, y en forma individual e
indistinta, cualquiera de ellos, asi como (a) el conyuge y/o los descendientes en linea
recta (incluidos los hijos adoptados) del Sr. Enrique Eskenazi, el Sr. Sebastian
Eskenazi, el Sr. Matias Eskenazi Storey y/o el Sr. Ezequiel Eskenazi Storey, (b)
cualquier fideicomiso en exclusivo beneficio de cualquier persona o cualesquiera
personas mencionada/s en la clausula (a), (c) cualquier fideicomiso familiar, sociedad
de personas o sociedad de responsabilidad limitada constituida en beneficio exclusivo
de cualquier persona o cualesquiera personas mencionada/s en la clausula (), o con
fines de planificacién sucesoria, del Sr. Enrique Eskenazi, el Sr. Sebastian Eskenazi, el
Sr. Matias Eskenazi Storey y el Sr. Ezequiel Eskenazi Storey, y/o (d) sus herederos,
ejecutores testamentarios nombrados por el causante, albaceas designados por el juez de
la sucesion, curador o conservador del Sr. Enrique Eskenazi, el Sr. Sebastian Eskenazi,
el Sr. Matias Eskenazi Storey, y/o el Sr. Ezequiel Eskenazi Storey, cualquiera de ellos,
0 de un fideicomiso constituido en virtud de cualquiera de sus testamentos después de
su muerte o incapacidad.

“Fecha de Determinacion”: La fecha en la que el Precio de Ejercicio quede
determinado en los términos previstos en la Clausula Tercera del Contrato. Si el Precio
de Ejercicio quedase determinado por la ausencia de respuesta a alguna de las
comunicaciones de las Partes dentro del plazo convenido, se entendera por Fecha de
Determinacidn, el dia natural siguiente al de finalizacion del citado plazo.

“Fecha de Ejercicio”; La fecha en la que el Beneficiario curse debidamente la
comunicacion escrita al Grupo Repsol YPF declarando su voluntad en el sentido de
ejercitar la Opcién en los términos del presente Contrato e informando el Precio de
Ejercicio.

“Fecha de Ejecucion”: la fecha en la que se formalice y ejecute efectivamente la
compraventa de las Acciones por causa de un ejercicio total o parcial de la Opcién

“Indice”: Significa el Consumer Price Index publicado mensualmente por el Bureau of
Labor Stadistic por el periodo comprendido desde la fecha de firma del presente
Contrato hasta la Fecha de Ejercicio.

“OPA”: Oferta publica de adquisicién de acciones de la Compaiiia en los términos y
segln el procedimiento previsto en el articulo 7 de los estatutos sociales de la
Compainiia, segln dicho articulo se modifique de tiempo en tiempo.
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“Opcién”: La opcion de compra regulada a través de este Contrato sobre las Acciones.
“Otorgante”: Grupo Repsol YPF, actuando de manera solidaria.

“Periodo de Ejercicio de la Opcién”: los cuatro (4) afios siguientes a la fecha de la
firma del presente Contrato.

“Precio de Ejercicio”: el importe que deba pagar el Beneficiario a Grupo Repsol YPF
por las Acciones de la Compafiia sobre las que ejercite la Opcion, el cual sera calculado
en los términos que a continuacidn se detallan:

“Valor de la accion”: sera el resultante de la siguiente formula

(Valor Total de la Compafiia * Indice) +/- Resultados Acumulados - Dividendos +/-
Variaciones de Capital

Numero total de acciones (Acciones emitidas en circulacién (fully diluted, segln definicion de
Acciones)

donde el
Valor Total de la Compafiia serd 15.000.000.000 de dolares estadounidenses;

Dividendos sera los dividendos distribuidos por la Compafiia en dinero, en especie, en
acciones o cualquier distribucion realizada por la Compafiia entre la fecha de firma del
Contrato y la Fecha de Ejecucion.

Variaciones de Capital significara los aportes efectuados en dinero o en especie por
socios o terceros y que resulten en un aumento de capital en la Compafiia (que deberan
sumarse en la férmula precedente) o erogaciones pagadas por la Compafiia a sus
accionistas por motivo de las reducciones de capital (que deberan restarse en la formula
prevista precedentemente) que se produzcan entre la fecha de firma del Contrato y la
Fecha de Ejecucion, excluyendo cualquier capitalizacion de resultados, reservas,
ajustes, o cualquier otra capitalizacion que de lugar a la emision de acciones liberadas o
que no resulte de un aporte efectivo.

Numero total de Acciones significa el numero de acciones en la Fecha de Ejecucion
(Fully diluted).

“Registration Rights Agreement”: un contrato de derechos de registro entre Repsol
YPF S.A. y el Comprador y ciertas entidades financieras para la ejecucion del
“Registration Satement” derivado de la normativa bursatil en Nueva York (USA), en
relacion con las acciones (y ADSs) abarcadas por el presente Contrato y por el Contrato
de Segunda Opcion.

“Resultados Acumulados”: los resultados acumulados de la Compafiia, siempre y
cuando los mismos provengan de ganancias o pérdidas segln corresponda, obtenidas
por la Compafiia con posterioridad a la firma del presente Contrato y deduciendo de los
mismos el importe que la Compafiia debiera abonar en concepto de impuesto a las
ganancias. A los efectos del calculo de los resultados acumulados se tomara el resultado
de cada ejercicio contable cerrado con posterioridad a la fecha del presente Contrato
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segln el mismo surge de cada uno de los estados contables correspondientes a dichos
ejercicios aprobados por la Compafiia (deduciéndose la incidencia del impuesto a las
ganancias) y, para cualquier ejercicio que se encuentre en curso a la Fecha de Ejercicio,
se sumard el resultado provisorio para el ejercicio en curso que figurase en el informe
elaborado por la gerencia de administracién y finanzas de la Compafiia y elevado al
Directorio (deduciéndose la incidencia del impuesto a las ganancias), todo ello sin
duplicacion. A los efectos de esta definicion, los estados contables aprobados por la
Compafia son los como tal aprobados sin considerar las posibles salvedades o
excepciones o limitaciones al alcance de la opinion que pudiera contener la opinién de
los auditores sobre tales estados contables, excepto en el caso de que tales salvedades,
excepciones o limitaciones tuvieran un impacto en Resultados que estuviera
cuantificado por el auditor en dicha opinidn, en cuyo caso las mismas serén tenidas en
cuenta hasta el importe alli indicado por el auditor.

“Vendors Loan”: contrato de financiacién suscrito por las Partes en fecha 21 de
febrero de 2008 y que se adjunta como Anexo E-X al Contrato de Compraventa.

Los términos que se empleen en singular tendran un significado equivalente cuando se usen en
plural, y viceversa. Cualquier referencia en este Contrato a acciones o participaciones en una
persona juridica determinada incluird tanto las acciones, las partes de interés y cualquier otra
forma de participacion en el capital en dicha persona juridica, asi como cualesquiera
certificados emitidos por dicha persona juridica o cualquier tercero representativos de acciones,
partes de interés o participacion en dicha persona juridica, incluyendo sin implicar limitacion,
“ADSs”, “ADRs” y cualquier otro certificado de depdsito o custodia de las acciones, partes de
interés o participaciones en dicha persona juridica.

2.

2.1

2.2

3.1

3.2

OPCION DE COMPRA

Por la presente Grupo Repsol YPF concede solidariamente al Beneficiario, que acepta, la
Opcién de Compra, por la que el Beneficiario tendra un derecho para comprar a Grupo
Repsol YPF, que asume la obligacién de vender las Acciones, libres de cargas, gravamenes
y derechos de terceros, de acuerdo con los términos y condiciones establecidos en el
presente Contrato.

La presente Opcion de Compra comprende cualesquiera otras acciones de la Compafiia,
incluyendo cualesquiera acciones que Grupo Repsol YPF pueda suscribir o adquirir durante
el Periodo de Ejercicio de la Opcidn, que fuesen necesarias para que el Beneficiario
adquiera un porcentaje de participacion en la Compafia del 0,1% adicional al 14,9%
adquirido en virtud del Contrato de Compraventa.

PRECIO DE EJERCICIO

El precio de compraventa de las Acciones resultante del ejercicio de la Opcidn sera igual al
Precio de Ejercicio.

El Precio de Ejercicio sera calculado por el Comprador y notificado a Grupo Repsol YPF en
la Fecha de Ejercicio. En dicha comunicacion, el Comprador deberd indicar el Precio de
Ejercicio que considere que fuese de aplicacion y debera aportar (i) la documentacion e
informacion econdmica utilizada para el calculo del Precio de Ejercicio, y (ii) una
explicacion del procedimiento seguido para el calculo del mismo.
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En el supuesto de que Grupo Repsol YPF estuviese de acuerdo con el Precio de Ejercicio
calculado por el Comprador o no respondiese dentro de los cinco (5) dias naturales
siguientes a la Fecha de Ejercicio, el Precio de Ejercicio sera el indicado por el Comprador
y se procedera de acuerdo a lo previsto en la Clausula 6. En el supuesto de que Grupo
Repsol YPF no estuviese de acuerdo con el calculo efectuado por el Comprador del Precio
de Ejercicio de las Acciones sobre las que se ejercite la Opcion, deberd comunicarlo al
Comprador dentro de los cinco (5) dias naturales siguientes a la Fecha de Ejercicio, en la
que el Beneficiario ha efectuado a Grupo Repsol YPF la correspondiente comunicacién
escrita. En dicha comunicacion (la “Notificacion de Grupo Repsol YPF”), Grupo Repsol
YPF debera indicar el Precio de Ejercicio que considere que fuese de aplicacion y debera
aportar (i) la documentacién e informacion econémica utilizada para el célculo del Precio
de Ejercicio, y (ii) una explicacién del procedimiento seguido para el célculo de dicho
precio.

Una vez recibida la Notificacion de Grupo Repsol YPF por el Comprador, éste dispondré de
un plazo de cinco dias naturales para manifestar a Grupo Repsol YPF si (i) acepta el Precio
de Ejercicio de la Opcidn incluido en la Notificacion de Grupo Repsol YPF; o si (ii)
discrepa con el calculo del Precio de Ejercicio efectuado por Grupo Repsol YPF.

a) En el supuesto contemplado en el apartado 3.4.(i), el Precio de Ejercicio sera el incluido
en la Notificacion de Grupo Repsol YPF y se procedera de acuerdo a lo previsto en la
Clausula 6.

b) En el supuesto contemplado en el apartado 3.4.(ii), las Partes acuerdan que el Precio de
Ejercicio sera determinado en forma definitiva e irrecurrible, por el Auditor, no
pudiendo el mismo ser mayor que el Precio de Ejercicio calculado por el Grupo Repsol
YPF ni ser menor que el Precio de Ejercicio calculado por el Comprador. Para ello,
cualquiera de las Partes podra solicitar al Auditor que calcule el Precio de Ejercicio,
entregando al Auditor copia del calculo efectuado por el Comprador y por Grupo
Repsol YPF, con los antecedentes respectivos. EI Auditor deberad expedir un informe
determinando el Precio de Ejercicio de forma definitiva e irrecurrible por las Partes
dentro del plazo de 10 dias corridos desde la recepcion de la solicitud de la Parte
respectiva. Los gastos y honorarios del Auditor seran soportados por la Parte cuyo
caclulo distara mas arriba o abajo del Precio de Ejercicio determinado por el Auditor.

Si en los plazos previstos en los apartados 3.3 y 3.4 anteriores, Grupo Repsol YPF o el
Comprador, segin el caso, no hubieran notificado a la otra Parte su respuesta o, las
comunicaciones previstas en los apartados 3.3 y 3.4 anteriores no fueran efectuadas en los
términos pactados, se entendera que aceptan el Precio de Ejercicio calculado por la otra
Parte, y se obligan a formalizar la compraventa de las Acciones en dicho precio.

PLAZO PARA EL EJERCICIO DE LA OPCION

El Comprador estard facultado para ejercer la Opcién en cualquier momento dentro del
Periodo de Ejercicio de la Opcién que comenzara con la fecha de la firma del presente
Contrato y que finalizara en el plazo de cuatro (4) afios a contar desde la citada fecha.

FORMA DE EJERCICIO DE LA OPCION DE COMPRA

El Beneficiario deberd ejercitar la Opcion frente al Otorgante mediante comunicacion
escrita realizada en la forma prevista en este Contrato y dentro del plazo previsto en la
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clausula anterior, declarando su voluntad en el sentido de ejercitar la Opcién en los términos
del presente Contrato. La Opcién se entenderad ejercitada en cada fecha en la que el
Beneficiario curse debidamente la referida comunicacion (la “Fecha de Ejercicio”).

El Beneficiario s6lo podra ejercitar la Opcion respecto de todas las Acciones, y en una sola
vez.

En la notificacién de ejercicio de la Opcidn, el Beneficiario debera comunicar al Otorgante
el Precio de Ejercicio en los términos previstos en la clausula 3 del Contrato.

EJECUCION DE LA OPCION

La compraventa resultante del ejercicio de la Opcidn debera formalizarse y ejecutarse,
mediante la transmision de la propiedad de las Acciones, incluyendo la registracion de la
titularidad de las Acciones en los registros respectivos a favor del Beneficiario v,
simultaneamente, el pago del Precio de Ejercicio, en el plazo de los diez (10) Dias
siguientes a la Fecha de Determinacion.

A estos efectos, las Partes se comprometen a realizar, en el plazo anteriormente sefialado,
todas las actuaciones necesarias para la valida transmision de la propiedad de las Acciones
de la Compafiia sobre las que se ejercite la Opcidn y el pago del Precio de Ejercicio de
acuerdo con la legislacién aplicable. La fecha en la que se formalice y ejecute efectivamente
la referida compraventa se denominard, en lo sucesivo, la “Fecha de Ejecucion”. Los
certificados de “ADSs” representativos de las Acciones a entregar por el Vendedor al
Comprador llevaran una leyenda en idioma inglés indicando que su circulacion ha sido
limitada con el acuerdo del Depositario segun el texto en idioma castellano que se detalla en
el Anexo 6.2.

En el supuesto de que el Otorgante incumpla su obligacion de formalizar y ejecutar la
compraventa de las Acciones resultante del ejercicio de la Opcion en la forma anteriormente
prevista, el Otorgante deberd abonar al Beneficiario un importe igual al Precio de Ejercicio
en concepto de penalizacion, no sustitutiva de la indemnizacién por dafios y perjuicios que,
en su caso, corresponda, y ello sin perjuicio de la obligacion del Otorgante de cumplir con
su obligacion de formalizar y ejecutar la compraventa de las Acciones.

No obstante lo anterior, teniendo en cuenta que el articulo 7 de los estatutos sociales de la
Compafiia establece la obligacion de formular una Oferta Pablica de Adquisicion (“OPA”)
de la totalidad de las acciones de la Compafiia en determinados supuestos, las Partes
acuerdan que si el Comprador se viese obligado a formular una OPA como consecuencia
del ejercicio de la Opciodn, la Ejecucion de la Opcion no tendra lugar en el plazo de los diez
(10) Dias siguientes a la Fecha de Determinacion, sino en el plazo de Diez (10) Dias
siguientes a la fecha en la que se hubiese completado el proceso estatutario de OPA, y por
tanto el Comprador esté facultado para la adquisicion de las Acciones objeto de la Opcion,
si el estatuto de la Compafiia exigiese que se complete la OPA para perfeccionar la
transferencia de las Acciones sobre las que se hubiera ejercido la Opcion.

En este supuesto, el Comprador deberd remitir una notificacion a Grupo Repsol YPF tan

pronto como haya finalizado el citado procedimiento, indicandole la fecha, lugar, hora y
Notario ante el que se formalizara la transmision de las Acciones.
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Las Acciones respecto de las cuales se hubiera ejercitado la Opcidn seran vendidas y
transmitidas por Grupo Repsol YPF al Comprador libres de cargas, gravamenes, garantias
y privilegios de cualquier clase y seran libremente transmisibles, todo lo cual serad
certificado por escrito por el otorgante en el momento de la transmision.

OTROS COMPROMISOS DE LAS PARTES
Declaraciones y Garantias de Grupo Repsol YPF

Grupo Repsol YPF realiza por el presente, con vigencia a cada Fecha de Ejecucion de la
Opcidn, en favor del Beneficiario y respecto de las Acciones sobre las que se hubiera
ejercido la Opcion, las mismas declaraciones y garantias relativas a la capacidad del Grupo
Repsol YPF, la titularidad de dichas Acciones, situacién de la Compafiia e inexistencia de
conflicto que se incluyen en el Contrato de Compraventa (Clausulas 8.1.1 a 8.1.4).
Asimismo, se dan por reproducidas las declaraciones y compromisos previstos en las
Clausulas 8.1.6, 8.1.7, 8.1.8 y 8.2.4 del Contrato de Compraventa.

Responsabilidad de Grupo Repsol YPF por Declaraciones y Garantias

Grupo Repsol YPF respondera frente al Beneficiario, en los mismos términos que los
previstos en el Contrato de Compraventa, por cualquier dafio o pérdida que pueda causar al
Beneficiario como consecuencia del incumplimiento, inexactiud, omisiéon o falta de
veracidad de las Declaraciones y Garantias que se formulen al amparo de la clausula 7.1.
del presente Contrato.

No obstante, si al tiempo de ejercitarse por Petersen Energia, S.A. una reclamacién contra
el Vendedor al amparo de la clausula 8.3.2 del Contrato de Compraventa por los dafios y
perjuicios derivados de cualquier inexactitud, omision o falta de veracidad de lo previsto en
la clausula 8.1.5 del Contrato de Compraventa, ya hubiese sido ejercitada en todo o en parte
esta Opcion, el nimero de Acciones compradas como consecuencia del ejercicio de la
Opcidn se computaran junto con el 14,9% adquirido inicialmente para determinar el importe
de los dafios patrimoniales ocasionados al Comprador y su posible indemnizacion y el
precio de las mismas se adicionara al precio pagado en el Contrato de Compraventa a los
efectos de calcular el limite previsto en la Clausula 8.3.2 del Contrato de Compraventa.

Financiacion por parte del Grupo Repsol YPF del Precio de Adquisicion

A efectos de facilitar el ejercicio de la Opcion por parte del Comprador y la adquisicion por
parte de éste del mayor porcentaje posible del capital social de la Compafiia, Grupo Repsol
YPF se compromete frente al Comprador a financiar, en caso de que éste lo solicite, hasta
un maximo del 48% del Precio de Ejercicio que deba pagar el Comprador a Grupo Repsol
YPF como consecuencia del ejercicio de la Opcidn.

En el supuesto de que el Beneficiario requiera de la financiacion de Grupo Repsol YPF para
el pago del Precio de Ejercicio, deberd comunicarlo a Grupo Repsol YPF en la
comunicacion que le remita en la Fecha de Ejercicio, incluyendo una mencion expresa a la
financiacidn que le solicita para el pago del Precio de Ejercicio.

Las Partes acuerdan que los términos de la financiacion por parte de Grupo Repsol YPF de
las Acciones objeto de la Opcion seran idénticos a los previstos en el Vendors Loan.
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Compromiso de garantizar la financiacion de la OPA

Grupo Repsol YPF se compromete frente al Comprador, a eleccion del Grupo Repsol YPF,
bien a financiar o a garantizar la eventual financiacion que el Comprador negocie con
entidades de crédito para financiar hasta el 100% del precio que el Comprador tuviera que
pagar por la adquisicidn de las acciones que los accionistas de la Compafiia vendieran como
consecuencia de la OPA que el Comprador tuviera que efectuar por causa del ejercicio total
de la Opcion. Este compromiso de garantia esta limitado hasta un importe maximo
equivalente a la adquisicion del 0,9% de la acciones de la Compafiia, que se corresponde
con porcentaje de acciones que no estan en propiedad del Grupo Repsol YPF.

Sin perjuicio de lo anterior, el compromiso de garantia establecido en el apartado 7.4.1
terminara, en todo caso, transcurridos tres (3) meses desde la suscripcion del presente
Contrato.

Adhesion del Beneficiario al Acuerdo de Accionistas y Celebracion del Registration
Rights Agreement por la Compafiia

En caso de ejercicio de la Opcion, el Beneficiario o la entidad a la que se ceda el ejercicio
de la Opcidn en los términos de la clausula 8.2 siguiente, tendra el derecho y la obligacion,
en la Fecha de Ejecucion, y respecto de las acciones que adquiera de la Compafiia, de
suscribir un documento de adhesion al Acuerdo de Accionistas, prestando las Partes su
expreso consentimiento a tal adhesién. En tal caso el Beneficiario, o el 1égitimo cesionario
de éste, formard parte integrante de la Parte denominada como PESA en dicho Acuerdo de
Accionistas.

El Otorgante se compromete a realizar todos los actos que fueran necesarios para que antes
del 10 de marzo de 2008 la Compafiia suscriba el Registration Rights Agreement.

Compromiso respecto de Grupo Repsol YPF de no vender en la OPA

Grupo Repsol YPF se obliga irrevocablemente por el presente Contrato a, directa o
indirectamente no concurrir con ninguna de sus acciones o titulos de la Compafiia a la
referida OPA. A estos efectos, Grupo Repsol YPF presentard ante la CNV, la SEC y la
Comisién Nacional del Mercado de Valores, una declaracion formal para acreditar dicho
compromiso de no concurrir a la OPA en los términos del documento pro forma que se
adjunta como Anexo 7.6 y cualquier otro documento que fuera razonablemente requerido
por estas autoridades a tal efecto.

ESTIPULACIONES DIVERSAS

Notificaciones

Cualesquiera notificaciones y comunicaciones que puedan o deban ser realizadas por y
entre las Partes en relacion con el presente Contrato, se haran siempre por escrito mediante
comunicacion notarial u otro procedimiento que acredite su entrega y recepcion por el
destinatario .

A efectos de notificaciones, las Partes sefialan las siguientes direcciones:

0] Si van dirigidas al Beneficiario:
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A la atencién de: D. Mauro Dacomo y/o Ignacio Moran
Direccion: Cerrito 740, 1°. Ciudad de Buenos Aires
Fax nimero:54 1155 55 01 00

Email: i.moran@grupopetersen.com.ar

(i) Si van dirigidas a Grupo Repsol YPF:

P° de la Castellana n® 278-280

28046 Madrid (Espafia)

Fax: (34) 91 348 04 47

Atencion: Director Corporativo de Estrategia y Desarrollo
Con copia a

Fax: (34) 91 348 40 86

Atencion: Director Corporativo de Asuntos Juridicos

Solamente se consideraran recibidas las notificaciones enviadas a las direcciones y en la
forma anteriormente indicada. Las notificaciones enviadas al nuevo domicilio de alguna de
las Partes s6lo surtiran efectos si la Parte destinataria de las mismas hubiera comunicado a
la otra Parte con anterioridad un cambio de domicilio notificandolo de conformidad con esta
estipulacion.

Cesion

Ni el Beneficiario ni Grupo Repsol YPF podran ceder total o parcialmente los derechos y
obligaciones dimanantes del presente Contrato a ningin tercero salvo que expresa y
previamente se consienta por escrito por la otra Parte.

No obstante lo anterior, Grupo Repsol YPF no denegara su consentimiento en el caso en el
Beneficiario ceda la Opcidn (i) a empresas cuya propiedad Ultima la tuvieran, siempre al
100% de su capital social, la Familia Eskenazi y/o cualquier miembro de la Familia
Eskenazi, ni (ii) para que el Beneficiario ceda total o parcialmente los derechos de
contenido econdmico, pero no las obligaciones, dimanantes para el Beneficiario del
presente Contrato a favor de cualquier persona o entidad, en garantia del cumplimiento de
las obligaciones financieras asumidas con ocasion del ejercicio de la Opcidn respecto de
dicha Acciones.

Confidencialidad

El contenido del presente Contrato serd enteramente confidencial, estando las Partes
obligadas a no revelar el contenido del mismo a ningln tercero, salvo:

@ En cumplimiento de una resolucion judicial o administrativa u otra obligacién legal;

(b) Con el objeto de demandar o facilitar el cumplimiento de los derechos y las
obligaciones dimanantes del Contrato;

(© Si procede, con el objeto de cumplir los requisitos legales o estatutarios derivados
del ejercicio de la Opcion y de la Adquisicion de las Acciones;

(d) En lo menester, para atender o cumplir con las obligaciones de informacion que

resulten exigibles ante los 6rganos reguladores y supervisores de los mercados de
capitales en los que cotizan la Compaifiia, el Vendedor o, en su caso, el Comprador.
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(e Con el objeto de proporcionar informacion a sus asesores y auditores, y cuando las
entidades financieras razonablemente requieran su conocimiento, siempre y cuando
estén obligadas por ley o por contrato a mantener la confidencialidad de la
informacion obtenida.

Con caracter excepcional, las Partes quedaran autorizadas a realizar las comunicaciones
obligatorias requeridas por un organismo oficial. Las Partes de este Contrato consensuaran,
en la medida de lo posible, cualesquiera comunicaciones obligatorias

Impuestos y gastos

Todos los tributos y gastos de cualquier tipo a pagar por el otorgamiento y la ejecucién del
presente Contrato, asi como por la formalizacion y ejecucion de la compraventa de las
Acciones que resulte del ejercicio de la Opcidn, seran pagados por las Partes segln ley.

Acuerdo total

El presente Contrato recoge el acuerdo total de las Partes respecto al objeto del mismo y
deja sin efecto todos los anteriores contratos y acuerdos relativos al mismo, salvo el
contrato de opcion de venta firmado en la misma fecha que este Contrato.

Modificaciones

El presente Contrato s6lo podra modificarse mediante un documento escrito suscrito por las
Partes y que se refiera de forma explicita al presente Contrato.

Divisibilidad

En caso de gque cualquiera de las Estipulaciones del presente Contrato, o de que cualquier
estipulacion incluida en el mismo en el futuro, fuera o llegara a ser nula o de imposible
ejecucion, la validez o la ejecutoriedad de las deméas Estipulaciones del presente Contrato
no se verd afectada por tal circunstancia, salvo que la eficacia de ésta dependa de aquélla.
Se entendera que la estipulacién nula o de imposible ejecucién debera reemplazarse por una
estipulacion adecuada y equitativa que, hasta donde sea legalmente permisible, se aproxime
en todo lo posible a la intencidn y al objeto de la citada estipulacién nula o de imposible
gjecucion.

Plazos

Los plazos establecidos en nimero de dias previstos en el presente Contrato comenzaran a
correr desde el dia siguiente a aquél que se indique como fecha de referencia.

Los plazos sefialados por semanas se computaran de dia de la semana a dia de la semana y
los sefialados por meses o afios se computaran de fecha a fecha.

En todos los plazos se considerara comprendido el dia del vencimiento, que expirara a las
veinticuatro horas.

Los plazos que concluyan en un dia que no sea Dia Habil o un dia habil en la Ciudad de
Buenos Aires, Argentina, se entenderan prorrogados hasta el siguiente Dia Habil.

Terminacion
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El presente contrato quedara automaticamente extinguido y sin ningun efecto en el caso en
que el Contrato de Compreventa quedase resuelto como consecuencia de que las
Autoridades argentinas de defensa de la competencia no autorizasen la compra estipulada
en aquél contrato.

LEGISLACION APLICABLE Y JURISDICCION
Legislacién aplicable

El presente Contrato se regira e interpretara de acuerdo con lo que establece la legislacién
espafiola. No obstante lo anterior, la transmision de las Acciones en caso de ejercicio de la
Opcidn, se regira por la legislacion argentina.

Jurisdiccion

Las Partes expresamente someten cualquier desacuerdo o controversia que pudiera surgir
sobre este Contrato 0 su ejecucion, o que guarde relacion con ello, a un arbitraje en derecho,
conforme a la regulacion establecida por las normas y reglamentos de la Camara de
Comercio Internacional (en adelante, “CCI”), ante tres (3) arbitros designados de
conformidad con lo dispuesto en el presente Contrato, renunciando expresamente las Partes
a cualquier otro fuero que pudiera corresponderles.

Las Partes declaran conocer y aceptar las normas y reglamentos de la CCI, conforme a
cuyas normas se desarrollara, en su caso, el procedimiento arbitral.

El procedimiento arbitral se desarrollara en idioma espafiol en la ciudad de Nueva York
(Estados Unidos de América), en el lugar designado por la CCI.

El arbitraje en derecho se sujetara a la legislacion espafiola y del mismo entenderan tres (3)
arbitros. Grupo Repsol YPF y el Beneficiario designaran a un (1) arbitro cada uno, siendo el
tercero de ellos designado conjuntamente por los arbitros asi designados. En el supuesto de
que los dos (2) primeros arbitros no pudieran convenir en la seleccién del tercer arbitro, éste
sera designado de conformidad con la reglamentacién vigente de la CCI.

Asimismo, el desarrollo del procedimiento arbitral se sometera a las normas y reglamentos
de la CCI.

Las Partes solicitaran de los arbitros que incluyan en el laudo arbitral una decision expresa
sobre las costas. La resolucion sobre las costas sera proporcional a la estimacion de las
pretensiones de las Partes que recoja el laudo arbitral.

El arbitraje sera en todo caso definitivo y las Partes estdn obligadas a cumplir y pasar
voluntariamente por lo dispuesto en el laudo arbitral, dentro de los plazos que se fijen de
comun acuerdo al inicio del procedimiento arbitral. A falta de acuerdo, se aplicara lo
dispuesto en el Reglamento de la CCI.

Con caracter subsidiario, y para el caso de que fuera necesario, especialmente en relacién
con la ejecucion forzosa del arbitraje, la realizacion de diligencias preparatorias asi como a
la solicitud de medidas cautelares o de cualquier otro tipo, las Partes se someten, con
renuncia expresa a cualquier otro fuero que pudiera corresponderles, a los Juzgados y
Tribunales de la ciudad de Madrid o de la Ciudad de Buenos Aires, a opcion de la Parte
demandante o requirente.
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Y en prueba de conformidad, las Partes firman el presente Contrato de Opcién de Compra en un
ejemplar en el lugar y fecha indicados en el encabezamiento que se entrega al Notario para su
elevacion a publico.

REPSOL YPF, S.A. REPSOL EXPLORACION, S.A.

D. Antonio Brufau Niubd D. Nemesio Fernandez-Cuesta Luca de Tena
CAVEANT, S.A. REPSOL YPF CAPITAL, S.L.

D. Fernando Ramirez Mazarredo D. Fernando Ramirez Mazarredo

Por

D. Enrique Eskenazi

D. Sebastian Eskenazi

D. Matias Eskenazi Storey
D. Ezequiel Eskenazi Storey

D. Matias Eskenazi Storey
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ANEXO A

Procedimiento designacion de Auditor

Las Partes elegiran, en el plazo de los diez (10) dias siguientes a la fecha de firma de este Acuerdo,
una lista de tres firmas de auditoria, con experiencia internacional, de reconocido prestigio e
independencia y sin conflicto profesional respecto de las Partes. Por sorteo ante Notario o
Escribano, sera elegido una de ellos como Auditor.

Siempre que las Partes no lograran llegar a un acuerdo sobre la lista de Auditores, asi como si
dentro del plazo de diez (10) dias de la firma del presente Acuerdo las Partes no lograran llegar a
dicho acuerdo, se designa como Auditor al que designe del Presidente del Instituto de Contabilidad
y Auditoria de Cuentas (ICAC) de Espafia. La designacion deber ser efectuada en el plazo méaximo
de 5 dias desde la solicitud a la ICAC.

Al inicio de su mandato, el Auditor debera aceptar por escrito su cargo y las obligaciones inherentes

al mismo, tendra la retribucion que fijen las partes en el momento de su aceptacién y formulara por
escrito una declaracion de no conflicto de intereses con cualquiera de las Partes.
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Anexo 6.2

Leyenda ADR

ESTOS TITULOS NO HAN SIDO REGISTRADOS EN LA COMISION DE BOLSA Y
VALORES DE LOS ESTADOS UNIDOS O LA COMISION DE VALORES DE CUALQUIER
ESTADO POR ESTAR EXENTUADOS DEL REGISTRO EN VIRTUD DE LA LEY DE
TITULOS VALORES DE 1933, Y SUS MODIFICACIONES (LA “LEY DE TITULOS
VALORES”) Y, EN VIRTUD DE ELLO, NO PODRAN OFRECERSE NI VENDERSE SALVO
EN VIRTUD DE UNA DECLARACION DE REGISTRO VALIDA DE CONFORMIDAD CON
LA LEY DE TITULOS VALORES O UNA EXCEPCION DISPONIBLE A, O EN UNA
OPERACION QUE NO ESTE SUJETA A, LOS REQUISITOS DE REGISTRO DE LA LEY DE
TITULOS VALORES Y DE CONFORMIDAD CON LAS LEYES ESTADUALES VIGENTES
DE TiTULOS VALORES O ANTI-FRAUDE EN RELACION CON TiTULOS VALORES. LA
PRESENTE LEYENDA NO PODRA ELIMINARSE Y EL PRESENTE CERTIFICADO DE
ACCIONES EN DEPOSITO NO PODRA ENTREGARSE A CAMBIO DEL RETIRO DE LAS
ACCIONES REPRESENTADAS POR DICHO CERTIFICADO O LA EMISION DE UN NUEVO
CERTIFICADO DE ACCIONES EN DEPOSITO QUE NO CONTENGA LA PRESENTE
LEYENDA, SALVO QUE ANTE DICHO RETIRO O EMISION DICHAS ACCIONES Y
CUALQUIER ACCION EN DEPOSITO RELACIONADA (1) SE REGISTREN PARA SU
REVENTA EN VIRTUD DE LA LEY DE TiTULOS VALORES DE CONFORMIDAD CON
UNA DECLARACION DE REGISTRO VALIDA EN VIRTUD DE LA LEY DE TITULOS
VALORES O (2) SE VENDAN O TRANSFIERAN DE CONFORMIDAD CON LA NORMA 144
(ASUMIENDO QUE LA CEDENTE NO ES UNA COMPANIA RELACIONADA DE LA
COMPANIA) O (3) CUMPLAN CON LOS REQUISITOS PARA LA VENTA EN VIRTUD DE
LA NORMA 144 (K) Y EL DEPOSITO DE DICHAS ACCIONES EN UNA INSTITUCION
DEPOSITARIA NO RESTRINGIDA Y LA VENTA DE CUALQUIER ACCION EN DEPOSITO
RELACIONADA POR PARTE DE DICHA PERSONA NO SE ENCUENTREN RESTRINGIDOS
DE NINGUNA OTRA FORMA EN VIRTUD DE LA LEY DE TiTULOS VALORES DE 1933,
EN CADA CASO CONFORME SURJA DE UNA OPINION LEGAL EMITIDA POR UN
ASESOR QUE SEA RAZONABLEMENTE SATISFACTORIA Y HAYA SIDO PRESENTADA
A LA COMPANIA Y AL DEPOSITARIO.
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CONTRATO DE SEGUNDA OPCION DE COMPRA DE ACCIONES

entre
Grupo Repsol
y
D. ENRIQUE ESKENAZI
D. SEBASTIAN ESKENAZI
D. MATIAS ESKENAZI STOREY

D. EZEQUIEL ESKENAZI STOREY

21 de febrero de 2008
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CONTRATO DE OPCION DE COMPRA DE ACCIONES

En Madrid, a 21 de febrero de 2008

REUNIDOS

De una parte,

@)

)

De una parte Repsol YPF, S.A., sociedad matriz del Grupo Repsol YPF (en adelante,
“Repsol YPF"), constituida con arreglo a las leyes espafiolas el 12 de noviembre de 1986 en
virtud de escritura publica de constituciéon otorgada ante el notario publico de Madrid, D.
Miguel Mestanza Fraguero en la misma fecha con el nimero 4.293 de los de su Protocolo,
sociedad debidamente inscrita en el Registro Mercantil de Madrid al Tomo 7063, 6058 de la
Seccion 32 del Libro de Sociedades, Folio 119, Hoja M-72.059-1. Repsol tiene su domicilio
social en Paseo de la Castellana 278, 28046 Madrid y su codigo de identificacion fiscal (CIF),
el A-78374725, se encuentra en vigor.

Representada en este acto por D. Antonio Brufau Niub6, mayor de edad, casado, de
nacionalidad espafiola, con domicilio profesional en Madrid, Paseo de la Castellana 278, y
titular del Documento Nacional de Identidad espafiol nimero40.824.513-L, en vigor, en
virtud de poder otorgado el 29 de octubre de 2004, ante el Notario de Madrid Carlos Rives
Gracia, con el nimero 2.889 de su protocolo.

En adelante se hara referencia a Repsol YPF como el “Vendedor™.

Repsol Exploracion, S.A. (en adelante, “Repsol Exploracién™), constituida con arreglo a las
leyes espariolas el 5 de mayo de 1965 en virtud de escritura publica de constitucién otorgada
ante el notario publico de Madrid Joaquin Enrique Pérez del Real en la misma fecha con el
numero 2.098 de los de su Protocolo, sociedad debidamente inscrita en el Registro Mercantil
de Madrid al Tomo 3146, Folio 1, Hoja M-53739. Repsol Exploracion tiene su domicilio
social en Paseo de la Castellana 280, 28046 Madrid y su codigo de identificacion fiscal (CIF),
el A-28138873, se encuentra en vigor.

Representada en este acto por D. Nemesio Fernandez-Cuesta Luca de Tena, mayor de edad,
casado, de nacionalidad espafiola, con domicilio profesional en Madrid, Paseo de la
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Castellana 280, y titular del Documento Nacional de Identidad espafiol nimero 786.139-E, en
vigor, en virtud de poder otorgado el 26 de enero de 2005, ante el Notario de Madrid Carlos
Rives Gracia, con el nimero 150 de su protocolo.

Caveant S.A. (en adelante, “Caveant”), constituida con arreglo a las leyes argentinas, con
Estatutos inscritos en la Inspeccion General de Justicia el 2 de julio de 1980 bajo el nimero
2.415 del Libro 95, Tomo A de S.A.. Caveant tiene su domicilio social en Buenos Aires,
Avda. Presidente Roque S. Pefia 777, y su codigo de identificacion fiscal (CIF), el 30-
62881362-7, se encuentra en vigor.

Representada en este acto por D. Fernando Ramirez Mazarredo, mayor de edad, casado, de
nacionalidad espafiola, con domicilio profesional en Madrid, Paseo de la Castellana 278, y
titular del Documento Nacional de Identidad espafiol nimero 1.485.502-R, en vigor, en
virtud de poder otorgado el 14 de febrero de 2008, ante el Escribano de Buenos Aires Carlos
Emilio del Rio, con el folio 110 de su protocolo.

Repsol YPF Capital, S.L., sociedad integramente participada por el grupo Repsol (en
adelante, “Repsol YPF Capital”), espafiolas el 20 de diciembre de 2002 en virtud de
escritura publica de constitucion otorgada ante el notario publico de Madrid Carlos Rives
Gracia en la misma fecha con el nimero 4.166 de los de su Protocolo, sociedad debidamente
inscrita en el Registro Mercantil de Madrid al Tomo 18308, Folio 171, Hoja M-317473.
Repsol Capital tiene su domicilio social en Paseo de la Castellana 278, 28046 Madrid y su
codigo de identificacion fiscal (CIF), el B-83505651, se encuentra en vigor.

Representada en este acto por D. Fernando Ramirez Mazarredo, mayor de edad, casado, de
nacionalidad espafiola, con domicilio profesional en Madrid, Paseo de la Castellana 278, y
titular del Documento Nacional de Identidad espafiol nimero 1.485.502-R, en vigor, en
virtud de poder otorgado el 19 de febrero de 2008, ante el Notario de Madrid Martin Recarte
Casanova, con el nimero 590 de su protocolo.

De otra parte,

@)

@)

®)

D. Enrique Eskenazi, mayor de edad, casado, de nacionalidad argentina, mayor de edad,
casado, con domicilio profesional en Buenos Aires (Argentina), Avenida Coronel Diaz 2.748,
7° y provisto de pasaporte argentino n°® 03171746M, en vigor y de N.L.LE. nimero X-
9298901-R, en vigor.

D. Sebastian Eskenazi, de nacionalidad argentina, mayor de edad, divorciado, con domicilio
en Buenos Aires (Argentina), Avenida Coronel Diaz 2.748, 7° y provisto de pasaporte
argentino n® 16764074N, en vigor y de N.I.E. nimero X-9298838-F, en vigor.

D. Matias Eskenazi Storey, de nacionalidad argentina, mayor de edad, casado, con domicilio
profesional en Acassuso, Buenos Aires (Argentina) y provisto de pasaporte argentino n°
20383823N, en vigor y de N.I.E. nmero X-9298890-J, en vigor.
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(4) D. Ezequiel Eskenazi Storey, de nacionalidad argentina, mayor de edad, soltero, con
domicilio profesional en Acassuso, Buenos Aires (Argentina) y provisto de pasaporte
argentino n° 14156036N, en vigor.

Representados en este acto por D. Matias Eskenazi Storey, en virtud de poder otorgado en
Argentina ante el Notario de Ciudad de Buenos Aires, D. Martin Luis Buasso, con fecha 11 de
febrero de 2008, debidamente apostillado.

En adelante se hard referencia conjunta a D. Enrique Eskenazi, D. Sebastian Eskenazi, D. Matias
Eskenazi Storey y D. Ezequiel Eskenazi Storey como el “Comprador” o el “Beneficiario”.

En adelante, se hara referencia al Vendedor, Repsol Exploracion, Caveant y Repsol YPF Capital, de
manera conjunta como el “Grupo Repsol YPF” o el “Otorgante”. Asimismo, Grupo Repsol YPFy
el Comprador seran referidos conjuntamente como las “Partes” y cada una de ellas individualmente
como una “Parte”.
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EXPONEN

Que YPF, S.A. (en adelante la “Compafiia”) es una empresa internacional, lider en el
sector de hidrocarburos en Argentina e integrada en el grupo Repsol YPF.

Que en el dia de hoy, y con caracter simultaneo a la firma del presente Contrato, Grupo
Repsol YPF y Petersen Energia, S.A. han suscrito un contrato de compraventa de
acciones, en virtud del cual, Grupo Repsol YPF ha transmitido a Petersen Energia, S.A.
acciones de la Compafiia bajo la forma de American Depositary Shares (“ADSs”)
representativos de una accion Clase D cada una y representados por American Depositary
Receipts (“ADRs”) emitidos por The Bank of New York (en adelante, el “Depositario”)
conforme con los términos del Contrato de Deposito entre el Depositario y la Compafiia
fechado el 1 de Julio de 1993 (el “Contrato de Deposito”), representativas del 14,9% del
capital social de la Compafiia (en adelante, el “Contrato de Compraventa”). Asimismo,
en unidad de acto con la firma del Contrato de Compraventa, las citadas partes han suscrito el
Acuerdo de Accionistas.

Que en el dia de hoy, y con caracter simultaneo a la firma del presente Contrato, Grupo
Repsol YPF y el Comprador, han suscrito un contrato de opcion de compraventa de
acciones de la Compaiiia representativas del 0,1% del capital social de la Compaifiia (en
adelante, el “Contrato de Primera Opcion”).

Que en el dia de hay, y con caracter simultaneo a la firma del presente Contrato, Grupo
Repsol YPF y PETERSEN ENERGIA, S.A. (sociedad integramente participada por la
Familia Eskenazi), han suscrito un contrato de derechos de registro respecto de las
acciones adquiridas en el dia de la fecha en virtud del Contrato de Compraventa, en el
cual las Partes se han comprometido a suscribir un nuevo contrato de derechos de registro
en relacion con las acciones (y ADSs) abarcadas por el presente Contrato y por el
Contrato de Segunda Opcidn (“Registration Rights Agreement”).

Que Grupo Repsol YPF tiene la intencion de transmitir a Grupo Petersen, quien a su vez
esta interesado en adquirir, acciones de la Compafiia representativas de hasta un 25% de
su capital social. Un 14,9% es objeto de transmision en el Contrato de Compraventa, un
0,1% es objeto del Contrato de Primera Opcién y el 10% restante es objeto de este
Contrato de Opcién. Todo ello en los términos y condiciones que pacten en los respectivos
contratos.

Que Grupo Repsol YPF es propietario de 330.933.384 acciones de Clase D de la
Compaiiia de su capital social.

Que el Comprador esta interesado en obtener y Grupo Repsol YPF esta interesado en
otorgar, una opcion de compra sobre las Acciones, para lo cual celebran el presente
contrato (en adelante, el “Contrato”) con arreglo a las siguientes
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CLAUSULAS

DEFINICIONES

A los efectos del presente Contrato, los siguientes términos tendran el significado que para los
mismos se cita a continuacion. Todos los términos que se utilicen en el presente Contrato y que no
estén definidos en la presente estipulacion, pero que lo estén en cualquier otro lugar del presente
Contrato, tendran el significado que se les asigne en ese otro lugar del presente Contrato.

“Acciones”: acciones de la clase D de la Compafiia (incluyendo cualesquiera “ADSs”,
“ADRs” y/o cualquier otro certificado de deposito o custodia y/o representativo de las
Acciones) representativas del 10% del capital social de la Compafiia (contando cualquier
opcidn, aporte no capitalizado, derecho a recibir acciones en la Compafiia y/o cualquier
titulo valor o de deuda convertible en acciones como si ese derecho y/o conversion se
hubiera materializado, asi como todos los derechos y acciones provenientes de
capitalizaciones de reservas, revallos, ajustes de capital y cualesquiera aportes, irrevocables
0 no, que se encuentren pendientes de capitalizacion a la Fecha de Ejercicio), asi como
todos los derechos politicos y patrimoniales que corresponden a las mismas, incluyendo
cualquier opcidn o derecho de suscripcion preferente, el derecho a percibir cualquier
dividendo o distribucién correspondiente a la mismas, ya fueran en acciones, en especie 0
efectivo votados y no distribuidos hasta la Fecha de Ejercicio y cualesquiera otros derechos
de cualquier naturaleza que el Vendedor tuviera en su caracter titular de las Acciones.

“Acuerdo de Accionistas”: El acuerdo suscrito en el dia de hoy por Petersen Energia, S.A.
y Grupo Repsol YPF que regula a) sus relaciones en cuanto accionistas de la Compafiia y
en particular, determinados derechos y obligaciones derivados de su condicion de
accionistas de la Compafiia; y b) determinados aspectos relativos al funcionamiento de la
Compaiiia y a su estructura organizativa.

“Auditor” sera un auditor de empresas designado conforme a lo previsto en el Anexo A.

“Beneficiario” o “Comprador”: Conjuntamente los Sefiores D. Don Sebastian Eskenazi,
Don Matias Eskenazi, Don Enrique Eskenazi y Don Ezequiel Eskenazi o la sociedad a
la que se ceda este Contrato conforme a la Clausula 8.2.

“Compaiiia”: Significa la sociedad de nacionalidad Argentina YPF, S.A., inscrita ante la
Inspeccidn General de Justicia con el N° 404, del libro 108, tomo A, con domicilio Avda.
Presidente Roque Saé nz Pefia 777, C1035AAC Ciudad de Buenos Aires, Argentina y
cddigo de identificacion fiscal (CIF), 30-54668997-9, en vigor.

“Contrato”: El presente contrato de opcion de compra.
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“Contrato de Compraventa”: El contrato de compraventa suscrito en el dia de hoy por
Grupo Repsol YPF y Petersen Energia, S.A., en virtud del cual, Grupo Repsol YPF ha
transmitido a Petersen Energia, S.A. acciones de la Compafiia representativas del 14,9% de
su capital social.

“Contrato de Primera Opcién”: el contrato suscrito en el dia de hoy por Grupo Repsol
YPF y por el Comprador, en virtud del cual Grupo Repsol YPF ha otorgado al Comprador
una opcién de compraventa de determinadas acciones de la Compaiiia representativas del
0,1% de su capital social.

“Dia Habil”: Cualquier dia de la semana excluyendo sabados, domingos y festivos
fijados por los calendarios oficiales de Madrid (Espafia), Ciudad de Buenos Aires
(Argentina) y Nueva York (Estados Unidos).

“Familia Eskenazi”: Los Sres Enrique Eskenazi y/o Sebastidn Eskenazi y/o Matias
Eskenazi Storey y/o Ezequiel Eskenazi y/o sus sus herederos, y en forma individual e
indistinta, cualquiera de ellos, asi como (a) el conyuge y/o los descendientes en linea recta
(incluidos los hijos adoptados) del Sr. Enrique Eskenazi, el Sr. Sebastian Eskenazi, el Sr.
Matias Eskenazi Storey y/o el Sr. Ezequiel Eskenazi Storey, (b) cualquier fideicomiso en
exclusivo beneficio de cualquier persona o cualesquiera personas mencionada/s en la
clausula (a), (c) cualquier fideicomiso familiar, sociedad de personas o sociedad de
responsabilidad limitada constituida en beneficio exclusivo de cualquier persona o
cualesquiera personas mencionada/s en la clausula (a), o con fines de planificacién
sucesoria, del Sr. Enrique Eskenazi, el Sr. Sebastidn Eskenazi, el Sr. Matias Eskenazi
Storey y el Sr. Ezequiel Eskenazi Storey, y/o (d) sus herederos, ejecutores testamentarios
nombrados por el causante, albaceas designados por el juez de la sucesion, curador o
conservador del Sr. Enrique Eskenazi, el Sr. Sebastian Eskenazi, el Sr. Matias Eskenazi
Storey, y/o el Sr. Ezequiel Eskenazi Storey, cualquiera de ellos, o de un fideicomiso
constituido en virtud de cualquiera de sus testamentos después de su muerte o incapacidad.

“Fecha de Determinacion”: La fecha en la que el Precio de Ejercicio quede determinado
en los términos previstos en la Clausula Tercera del Contrato. Si el Precio de Ejercicio
quedase determinado por la ausencia de respuesta a alguna de las comunicaciones de las
Partes dentro del plazo convenido, se entenderd por Fecha de Determinacion, el dia natural
siguiente al de finalizacion del citado plazo.

“Fecha de Ejercicio”: La fecha en la que el Beneficiario curse debidamente la
comunicacion escrita al Grupo Repsol YPF declarando su voluntad en el sentido de
egjercitar la Opcion en los términos del presente Contrato e informando el Precio de
Ejercicio.

“Fecha de Ejecucion”: la fecha en la que se formalice y ejecute efectivamente la
compraventa de las Acciones por causa de un ejercicio total o parcial de la Opcion

“Indice”: Significa el Consumer Price Index publicado mensualmente por el Bureau of
Labor Stadistic por el periodo comprendido desde la fecha de firma del presente Contrato
hasta cada Fecha de Ejercicio.

“OPA”: Oferta publica de adquisicidn de acciones de la Compafiia en los términos y segin
el procedimiento previsto en el articulo 7 de los estatutos sociales de la Compafiia, segln
dicho articulo se modifique de tiempo en tiempo.
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“Opcidn”: La opcién de compra regulada a través de este Contrato sobre las Acciones.
“Otorgante”: Grupo Repsol YPF, actuando de manera solidaria.

“Periodo de Ejercicio de la Opcion”: los cuatro (4) afios siguientes a la fecha de la firma
del presente Contrato.

“Precio de Ejercicio”: el importe que deba pagar el Beneficiario a Grupo Repsol YPF por
las Acciones de la Compariia sobre las que ejercite la Opcidn, el cual sera calculado en los
términos que a continuacion se detallan:

“Valor de la accién”: sera el resultante de la siguiente formula

(Valor Total de la Compafila * Indice) +/- Resultados Acumulados - Dividendos +/-
Variaciones de Capital

Numero total de acciones (Acciones emitidas en circulacién (fully diluted, segln definicion de
Acciones)

donde el
Valor Total de la Compafiia sera 15.000.000.000 de délares estadounidenses;

Dividendos sera los dividendos distribuidos por la Compafiia en dinero, en especie, en
acciones o cualquier distribucion realizada por la Compafiia entre la fecha de firma del
Contrato y la Fecha de Ejecucion.

Variaciones de Capital significara los aportes efectuados en dinero o en especie por socios
0 terceros y que resulten en un aumento de capital en la Compafiia (que deberan sumarse en
la férmula precedente) o erogaciones pagadas por la Compafiia a sus accionistas por motivo
de las reducciones de capital (que deberan restarse en la férmula prevista precedentemente)
que se produzcan entre la fecha de firma del Contrato y la Fecha de Ejecucién, excluyendo
cualquier capitalizacion de resultados, reservas, ajustes, o cualquier otra capitalizacion que
de lugar a la emisidn de acciones liberadas o que no resulte de un aporte efectivo.

Namero total de Acciones significa el nimero de acciones en la Fecha de Ejecucion (Fully
diluted).

“Registration Rights Agreement”: un contrato de derechos de registro entre Repsol YPF
S.A. y el Comprador y ciertas entidades financieras para la ejecucion del “Registration
Satement” derivado de la normativa bursatil en Nueva York (USA), en relacion con las
acciones (y ADSs) abarcadas por el presente Contrato y por el Contrato de Primera Opcion.

“Resultados Acumulados”: los resultados acumulados de la Compafiia, siempre y cuando
los mismos provengan de ganancias o pérdidas segun corresponda, obtenidas por la
Compaiiia con posterioridad a la firma del presente Contrato y deduciendo de los mismos el
importe que la Compafiia debiera abonar en concepto de impuesto a las ganancias. A los
efectos del calculo de los resultados acumulados se tomara el resultado de cada ejercicio
contable cerrado con posterioridad a la fecha del presente Contrato segin el mismo surge de
cada uno de los estados contables correspondientes a dichos ejercicios aprobados por la
Compaiiia (deduciéndose la incidencia del impuesto a las ganancias) y, para cualquier
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ejercicio que se encuentre en curso a la Fecha de Ejercicio, se sumara el resultado
provisorio para el ejercicio en curso que figurase en el informe elaborado por la gerencia de
administracion y finanzas de la Compafiia y elevado al Directorio (deduciéndose la
incidencia del impuesto a las ganancias), todo ello sin duplicacién. A los efectos de esta
definicidn, los estados contables aprobados por la Compafiia son los como tal aprobados sin
considerar las posibles salvedades o excepciones o limitaciones al alcance de la opinién que
pudiera contener la opinion de los auditores sobre tales estados contables, excepto en el
caso de que tales salvedades, excepciones o limitaciones tuvieran un impacto en Resultados
que estuviera cuantificado por el auditor en dicha opinion, en cuyo caso las mismas seran
tenidas en cuenta hasta el importe alli indicado por el auditor.

“Vendors Loan”: contrato de financiacion suscrito por las Partes en fecha 21 de febrero
de 2008 y que se adjunta como Anexo E-X al Contrato de Compraventa.

Los términos que se empleen en singular tendran un significado equivalente cuando se usen en
plural, y viceversa.. Cualquier referencia en este Contrato a acciones o participaciones en una
persona juridica determinada incluira tanto las acciones, las partes de interés y cualquier otra forma
de participacion en el capital en dicha persona juridica, asi como cualesquiera certificados emitidos
por dicha persona juridica o cualquier tercero representativos de acciones, partes de interés o
participacion en dicha persona juridica, incluyendo sin implicar limitacion, “ADSs”, “ADRs” y
cualquier otro certificado de deposito o custodia de las acciones, partes de interés o participaciones
en dicha persona juridica.

2.1

2.2

3.1

3.2

OPCION DE COMPRA

Por la presente Grupo Repsol YPF concede solidariamente al Beneficiario, que acepta, la
Opcién de Compra, por la que el Beneficiario tendra un derecho para comprar a Grupo
Repsol YPF, que asume la obligacién de vender las Acciones, libres de cargas, gravdmenes
y derechos de terceros, de acuerdo con los términos y condiciones establecidos en el
presente Contrato.

La presente Opcion de Compra comprende cualesquiera otras acciones de la Compafiia,
incluyendo cualesquiera acciones que Grupo Repsol YPF pueda suscribir o adquirir durante
el Periodo de Ejercicio de la Opcién, que fuesen necesarias para que el Beneficiario
adquiera un porcentaje de participacion en la Compafiia del 10% adicional al 14,9%
adquirido en virtud del Contrato de Compraventa.

PRECIO DE EJERCICIO

El precio de compraventa de las Acciones resultante del ejercicio de la Opcion sera igual al
Precio de Ejercicio.

El Precio de Ejercicio sera calculado por el Comprador y notificado a Grupo Repsol YPF en
la Fecha de Ejercicio. En dicha comunicacion, el Comprador deberd indicar el Precio de
Ejercicio que considere que fuese de aplicacion y debera aportar (i) la documentacion e
informacion econdmica utilizada para el calculo del Precio de Ejercicio, y (ii) una
explicacion del procedimiento seguido para el calculo del mismo.
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En el supuesto de que Grupo Repsol YPF estuviese de acuerdo con el Precio de Ejercicio
calculado por el Comprador o no respondiese dentro de los cinco (5) dias naturales
siguientes a la Fecha de Ejercicio, el Precio de Ejercicio sera el indicado por el Comprador
y se procedera de acuerdo a lo previsto en la Clausula 6. En el supuesto de que Grupo
Repsol YPF no estuviese de acuerdo con el calculo efectuado por el Comprador del Precio
de Ejercicio de las Acciones sobre las que se ejercite la Opcion, debera comunicarlo al
Comprador dentro de los cinco (5) dias naturales siguientes a la Fecha de Ejercicio, en la
que el Beneficiario ha efectuado a Grupo Repsol YPF la correspondiente comunicacién
escrita. En dicha comunicacion (la “Notificacion de Grupo Repsol YPF”), Grupo Repsol
YPF debera indicar el Precio de Ejercicio que considere que fuese de aplicacion y debera
aportar (i) la documentacién e informacion econémica utilizada para el célculo del Precio
de Ejercicio, y (ii) una explicacién del procedimiento seguido para el célculo de dicho
precio.

Una vez recibida la Notificacion de Grupo Repsol YPF por el Comprador, éste dispondra de
un plazo de cinco dias naturales para manifestar a Grupo Repsol YPF si (i) acepta el Precio
de Ejercicio de la Opcién incluido en la Notificacion de Grupo Repsol YPF; o si (ii)
discrepa con el calculo del Precio de Ejercicio efectuado por Grupo Repsol YPF.

a) En el supuesto contemplado en el apartado 3.4.(i), el Precio de Ejercicio sera el
incluido en la Notificacidon de Grupo Repsol YPF y se procedera de acuerdo a lo previsto en
la Clausula 6.

b) En el supuesto contemplado en el apartado 3.4(ii) y siempre que la diferencia entre
el Precio de Ejercicio de la Opcion incluido en la Notificacion de Grupo Repsol YPF no
diferiese en mas de un cinco por ciento (5%) del Precio de Ejercicio calculado por el
Comprador, las Partes acuerdan que se procedera de acuerdo con lo previsto en la Clausula
6 y el Comprador debera depositar en la Fecha de Ejecucion a favor del Grupo Repsol YPF,
a cuenta del Precio de Ejercicio, un monto equivalente a la media aritmética entre el precio
indicado por el Comprador y el indicado en la Notificacion del Grupo Repsol YPF. En este
caso, el Precio de Ejercicio serd determinado en forma definitiva y con posterioridad a la
Fecha de Ejecucion por el Auditor. En la Fecha de Ejecucién, las Partes facilitaran al
Auditor copia del calculo efectuado por el Comprador y por el Grupo Repsol YPF para
determinar el Precio de Ejercicio junto con los antecedentes respectivos. En los diez (10)
dias posteriores a la Fecha de Ejecucion el Auditor debera expedir un informe escrito
determinando en forma definitiva e irrecurrible por las Partes el Precio de Ejercicio, no
pudiendo el mismo ser mayor que el Precio de Ejercicio calculado por el Grupo Repsol YPF
ni ser menor que el Precio de Ejercicio calculado por el Comprador (en adelante, el “Precio
de Ejercicio Ajustado”). La diferencia entre el Precio de Ejercicio Ajustado y el Precio de
Ejercicio satisfecho por el Comprador a Grupo Repsol YPF en la fecha de Ejecucion deberé
reintegrarse o pagarse, segun corresponda, a la Parte que hubiera pagado en exceso o
recibido un importe inferior en el plazo de los cinco (5) dias posteriores a la determinacién
por el Auditor del Precio de Ejercicio Ajustado. Los gastos y honorarios del Auditor seran
soportados por la Parte cuyo caclulo distara mas por arriba o por abajo del Precio de
Ejercicio Ajustado.

c) En el supuesto contemplado en el apartado 3.4.(ii) y siempre que la diferencia entre
el Precio de Ejercicio de la Opcion incluido en la Notificacion del Grupo Repsol YPF
difiera en mas de un cinco por ciento (5%) del Precio de Ejercicio calculado por el
Comprador, las Partes acuerdan que el Precio de Ejercicio serd determinado en forma
definitiva e irrecurrible, por el Auditor, no pudiendo el mismo ser mayor que el Precio de
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Ejercicio calculado por el Grupo Repsol YPF ni ser menor que el Precio de Ejercicio
calculado por el Comprador. Para ello, cualquiera de las Partes podra solicitar al Auditor
gue calcule el Precio de Ejercicio, entregando al Auditor copia del calculo efectuado por el
Comprador y por Grupo Repsol YPF, con los antecedentes respectivos. EI Auditor debera
expedir un informe determinando el Precio de Ejercicio de forma definitiva e irrecurrible
por las Partes dentro del plazo de 10 dias corridos desde la recepcidn de la solicitud de la
Parte respectiva. Los gastos y honorarios del Auditor seradn soportados por la Parte cuyo
caclulo distara mas arriba o abajo del Precio de Ejercicio determinado por el Auditor. El
Precio de Ejercicio sera el determinado por el Auditor, quien lo comunicara a las Partes por
escrito, junto con una justificacion del su calculo. En dicho supuesto, el Comprador tendra
derecho a (i) aceptar el Precio de Ejercicio calculado por el Auditor, en cuyo caso se
procederd de acuerdo con lo indicado en la Clausula 6, o (ii) desistir del ejercicio de la
Opcidn, si el Precio de Ejercicio calculado por el Auditor fuera diferente al calculado por el
Comprador, sin que ello genere responsabilidad para ninguna de las Partes salvo por el pago
de los honorarios y gastos del Auditor de acuerdo a lo previsto precedentemente, en cuyo
caso el derecho de Opcion del Beneficiario para adquirir las Acciones sobres las cuales
desiste de ejercer la Opcion en esa oportunidad, permanecerad vigente y el Beneficiario
podra volver a ejercerla en cualquier momento dentro del plazo de ejercicio de la misma.

Si en los plazos previstos en los apartados 3.3 y 3.4 anteriores, Grupo Repsol YPF o el
Comprador, segln el caso, no hubieran notificado a la otra Parte su respuesta o, las
comunicaciones previstas en los apartados 3.2, 3.3 y 3.4 anteriores no fueran efectuadas en
los términos pactados, se entendera que aceptan el Precio de Ejercicio calculado por la otra
Parte, y se obligan a formalizar la compraventa de las Acciones en dicho precio.

PLAZO PARA EL EJERCICIO DE LA OPCION

El Comprador estard facultado para ejercer la Opcién en cualquier momento dentro del
Periodo de Ejercicio de la Opcién que comenzara con la fecha de la firma del presente
Contrato y que finalizara en el plazo de cuatro (4) afios a contar desde la citada fecha.

FORMA DE EJERCICIO DE LA OPCION DE COMPRA

El Beneficiario deberd ejercitar la Opcion frente al Otorgante mediante comunicacion
escrita realizada en la forma prevista en este Contrato y dentro del plazo previsto en la
clausula anterior, declarando su voluntad en el sentido de ejercitar la Opcion en los términos
del presente Contrato. La Opcion se entenderd ejercitada en cada fecha en la que el
Beneficiario curse debidamente la referida comunicacion (la “Fecha de Ejercicio”).

El Beneficiario podré ejercitar la Opcidn respecto de todas o parte de las Acciones, y en una
sola vez o en diferentes momentos, siendo posible ejercitar parcialmente la Opcion.

En la notificacion de ejercicio de la Opcion, el Beneficiario deberd comunicar al Otorgante
(i) el nimero de las Acciones sobre las que ejercita la Opcidn; (ii) el Precio de Ejercicio en
los términos previstos en la clausula 3 del Contrato; y (iii) si requiere 0 no de la
financiacion de Grupo Repsol YPF para la adquisicion de las Acciones respecto de las que
ejerce de la opcion.
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EJECUCION DE LA OPCION

La compraventa resultante del ejercicio de la Opcidn debera formalizarse y ejecutarse,
mediante la transmision de la propiedad de las Acciones sobre las que se ejercite la Opcidn,
incluyendo la registracion de la titularidad de las Acciones en los registros respectivos a
favor del Beneficiario y, simultdneamente, el pago del Precio de Ejercicio, en el plazo de
los diez (10) Dias siguientes a la Fecha de Determinacion.

A estos efectos, las Partes se comprometen a realizar, en el plazo anteriormente sefialado,
todas las actuaciones necesarias para la valida transmision de la propiedad de las Acciones
de la Compafiia sobre las que se ejercite la Opcién y el pago del Precio de Ejercicio de
acuerdo con la legislacién aplicable. La fecha en la que se formalice y ejecute
efectivamente la referida compraventa se denominard, en lo sucesivo, la “Fecha de
Ejecucion”. Los certificados de “ADSs” representativos de las Acciones a entregar por el
Vendedor al Comprador llevaran una leyenda en idioma inglés indicando que su circulacion
ha sido limitada con el acuerdo del Depositario segun el texto en idioma castellano que se
detalla en el Anexo 6.2.

En el supuesto de que el Otorgante incumpla su obligacion de formalizar y ejecutar la
compraventa de las Acciones resultante del ejercicio de la Opcidn en la forma anteriormente
prevista, el Otorgante debera abonar al Beneficiario un importe igual al Precio de Ejercicio
en concepto de penalizacion, no sustitutiva de la indemnizacién por dafios y perjuicios que,
en su caso, corresponda, y ello sin perjuicio de la obligacién del Otorgante de cumplir con
su obligacidn de formalizar y ejecutar la compraventa de las Acciones.

No obstante lo anterior, teniendo en cuenta que el articulo 7 de los estatutos sociales de la
Compaiiia establece la obligacion de formular una Oferta Plblica de Adquisicion (“OPA”)
de la totalidad de las acciones de la Compafiia en determinados supuestos, las Partes
acuerdan que si el Comprador se viese obligado a formular una OPA como consecuencia
del ejercicio de la Opciodn, la Ejecucion de la Opcidn no tendra lugar en el plazo de los diez
(10) Dias siguientes a la Fecha de Determinacién, sino en el plazo de Diez (10) Dias
siguientes a la fecha en la que se hubiese completado el proceso estatutario de OPA, y por
tanto el Comprador esté facultado para la adquisicion de las Acciones objeto de la Opcion,
si el estatuto de la Compafiia exigiese que se complete la OPA para perfeccionar la
transferencia de las Acciones sobre las que se hubiera ejercido la Opcion.

En este supuesto, el Comprador deberd remitir una notificacion a Grupo Repsol YPF tan
pronto como haya finalizado el citado procedimiento, indicandole la fecha, lugar, hora y
Notario ante el que se formalizara la transmision de las Acciones.

Las Acciones respecto de las cuales se hubiera ejercitado la Opcion seran vendidas y
transmitidas por Grupo Repsol YPF al Comprador libres de cargas, gravdmenes, garantias
y privilegios de cualquier clase y seran libremente transmisibles, todo lo cual serd
certificado por escrito por el otorgante en el momento de la transmisién.

12



7.1

7.2

7.3

7.3.1

7.3.2

7.3.3

Version de firma

OTROS COMPROMISOS DE LAS PARTES
Declaraciones y Garantias de Grupo Repsol YPF

Grupo Repsol YPF realiza por el presente, con vigencia a cada Fecha de Ejecucién de la
Opcidn, en favor del Beneficiario y respecto de las Acciones sobre las que se hubiera
ejercido la Opciodn, las mismas declaraciones y garantias relativas a la capacidad del Grupo
Repsol YPF, la titularidad de dichas Acciones, situacion de la Compafiia e inexistencia de
conflicto que se incluyen en el Contrato de Compraventa (Clausulas 8.1.1 a 8.1.4).
Asimismo, se dan por reproducidas las declaraciones y compromisos previstos en las
Clausulas 8.1.6, 8.1.7, 8.1.8 y 8.2.4 del Contrato de Compraventa.

Responsabilidad de Grupo Repsol YPF por Declaraciones y Garantias

Grupo Repsol YPF respondera frente al Beneficiario, en los mismos términos que los
previstos en el Contrato de Compraventa, por cualquier dafio o pérdida que pueda causar al
Beneficiario como consecuencia del incumplimiento, inexactiud, omision o falta de
veracidad de las Declaraciones y Garantias que se formulen al amparo de la clausula 7.1.
del presente Contrato.

No obstante, si al tiempo de ejercitarse por Petersen Energia, S.A. una reclamacion contra
el Vendedor al amparo de la clausula 8.3.2 del Contrato de Compraventa por los dafios y
perjuicios derivados de cualquier inexactitud, omisién o falta de veracidad de lo previsto en
la clausula 8.1.5 del Contrato de Compraventa, ya hubiese sido ejercitada en todo o en parte
esta Opcion, el nimero de Acciones compradas como consecuencia del ejercicio de la
Opcidn se computaran junto con el 14,9% adquirido inicialmente para determinar el importe
de los dafios patrimoniales ocasionados al Comprador y su posible indemnizacion y el
precio de las mismas se adicionard al precio pagado en el Contrato de Compraventa a los
efectos de calcular el limite previsto en la Clausula 8.3.2 del Contrato de Compraventa.

Financiacion por parte del Grupo Repsol YPF del Precio de Adquisicion

A efectos de facilitar el ejercicio de la Opcion por parte del Comprador y la adquisicién por
parte de éste del mayor porcentaje posible del capital social de la Compafiia, Grupo Repsol
YPF se compromete frente al Comprador a financiar, en caso de que éste lo solicite, hasta
un maximo del 48% del Precio de Ejercicio que deba pagar el Comprador a Grupo Repsol
YPF como consecuencia del ejercicio total o parcial de la Opcion.

En el supuesto de que el Beneficiario requiera de la financiacion de Grupo Repsol YPF para
el pago del Precio de Ejercicio, debera comunicarlo a Grupo Repsol YPF en la
comunicacién que le remita en la Fecha de Ejercicio, incluyendo una mencion expresa a la
financiacidn que le solicita para el pago del Precio de Ejercicio.

Las Partes acuerdan que los términos de la financiacion por parte de Grupo Repsol YPF de
las Acciones objeto de la Opcion seran idénticos a los previstos en el Vendors Loan.
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Adhesion del Beneficiario al Acuerdo de Accionistas y Celebracion del Registration
Rights Agreement por la Compafia.

En caso de ejercicio de la Opcion, el Beneficiario, o la entidad a la que se ceda el ejercicio
de la Opcion en los términos de la clausula 8.2 siguiente, tendra el derecho y la obligacion,
en la Fecha de Ejecucion, y respecto de las acciones que adquiera de la Compafiia, de
suscribir un documento de adhesion al Acuerdo de Accionistas, prestando las Partes su
expreso consentimiento a tal adhesién. En tal caso el Beneficiario, o el 1égitimo cesionario
de éste, formara parte integrante de la Parte denominada como PESA en dicho Acuerdo de
Accionistas.

El Otorgante se compromete a realizar todos los actos que fueran necesarios para que antes
del 10 de marzo de 2008 del presente Contrato la Compafiia suscriba el Registration Rights
Agreement.

En caso de varios ejercicios parciales de la Opcion, el Beneficiario tendra derecho y la
obligaciéon de suscribir los documentos de adhesion al Acuerdo de Accionistas y al
Registration Rights Agreement que fuesen de aplicacion por la totalidad de las Acciones
que adquiera.

Compromiso respecto de Grupo Repsol YPF de no vender en la OPA

En el supuesto de que el Beneficiario tuviese que formular una OPA de conformidad con el
actual articulo 7 del Estatuto Social de la Compafiia, Grupo Repsol YPF se obliga
irrevocablemente por el presente Contrato a, directa o indirectamente no concurrir con
ninguna de sus acciones o titulos de la Compafiia a la referida OPA. A estos efectos, Grupo
Repsol YPF presentard ante la CNV, la SEC y la Comision Nacional del Mercado de
Valores, una declaracion formal para acreditar dicho compromiso de no concurrir a la OPA
en los términos del documento pro forma que se adjunta como Anexo 7.5 y cualquier otro
documento que fuera razonablemente requerido por estas autoridades a tal efecto.

Compromiso temporal del Beneficiario de no transferir las Acciones
El Beneficiario se compromete en caso de ejercitar la Opcion a no transferir las Acciones

durante el plazo de cinco (5) afios a contar desde la fecha de suscripcion del presente
Contrato.

ESTIPULACIONES DIVERSAS

Notificaciones

Cualesquiera notificaciones y comunicaciones que puedan o deban ser realizadas por y
entre las Partes en relacién con el presente Contrato, se haran siempre por escrito mediante
comunicacion notarial u otro procedimiento que acredite su entrega y recepcion por el
destinatario .

A efectos de notificaciones, las Partes sefialan las siguientes direcciones:

() Si van dirigidas al Beneficiario:
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A la atencién de: D. Mauro Dacomo y/o Ignacio Moran
Direccion: Cerrito 740, 1°. Ciudad de Buenos Aires
Fax nimero:54 1155 55 01 00

(i) Si van dirigidas a Grupo Repsol YPF:

P° de la Castellana n® 278-280

28046 Madrid (Espafia)

Fax: (34) 91 348 04 47

Atencidn: Director Corporativo de Estrategia y Desarrollo
Con copia a

Fax: (34) 91 348 40 86

Atencidn: Director Corporativo de Asuntos Juridicos

Solamente se consideraran recibidas las notificaciones enviadas a las direcciones y en la
forma anteriormente indicada. Las notificaciones enviadas al nuevo domicilio de alguna de
las Partes s6lo surtirdn efectos si la Parte destinataria de las mismas hubiera comunicado a
la otra Parte con anterioridad un cambio de domicilio notificandolo de conformidad con esta
estipulacion.

Cesién

Ni el Beneficiario ni Grupo Repsol YPF podran ceder total o parcialmente los derechos y
obligaciones dimanantes del presente Contrato a ningin tercero salvo que expresa y
previamente se consienta por escrito por la otra Parte.

No obstante lo anterior, Grupo Repsol YPF no denegara su consentimiento en el caso en el
Beneficiario ceda la Opcidn (i) a empresas cuya propiedad ltima la tuvieran, siempre al
100% de su capital social, la Familia Eskenazi y/o cualquier miembro de la Familia
Eskenazi. ni (ii) para que el Beneficiario ceda total o parcialmente los derechos de
contenido econdmico, pero no las obligaciones, dimanantes para el Beneficiario del
presente Contrato a favor de cualquier persona o entidad, en garantia del cumplimiento de
las obligaciones financieras asumidas con ocasion del ejercicio de la Opcidn respecto de
dicha Acciones.

Confidencialidad

El contenido del presente Contrato serd enteramente confidencial, estando las Partes
obligadas a no revelar el contenido del mismo a ningln tercero, salvo:

(@) En cumplimiento de una resolucién judicial o administrativa u otra obligacién legal;

(b) Con el objeto de demandar o facilitar el cumplimiento de los derechos y las
obligaciones dimanantes del Contrato;

(c) Si procede, con el objeto de cumplir los requisitos legales o estatutarios derivados del
gjercicio de la Opcidn y de la Adquisicién de las Acciones;

(d) En lo menester, para atender o cumplir con las obligaciones de informacion que
resulten exigibles ante los drganos reguladores y supervisores de los mercados de
capitales en los que cotizan la Compafiia, el Vendedor o, en su caso, el Comprador.
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(e) Con el objeto de proporcionar informacion a sus asesores y auditores, y cuando las
entidades financieras razonablemente requieran su conocimiento, siempre y cuando
estén obligadas por ley o por contrato a mantener la confidencialidad de la informacion
obtenida.

Con caracter excepcional, las Partes quedaran autorizadas a realizar las comunicaciones
obligatorias requeridas por un organismo oficial. Las Partes de este Contrato consensuaran,
en la medida de lo posible, cualesquiera comunicaciones obligatorias

Impuestos y gastos

Todos los tributos y gastos de cualquier tipo a pagar por el otorgamiento y la ejecucién del
presente Contrato, asi como por la formalizacion y ejecucion de la compraventa de las
Acciones que resulte del ejercicio de la Opcidn, seran pagados por las Partes segln ley.

Acuerdo total

El presente Contrato recoge el acuerdo total de las Partes respecto al objeto del mismo y
deja sin efecto todos los anteriores contratos y acuerdos relativos al mismo, salvo el
contrato de opcion de venta firmado en la misma fecha que este Contrato.

Modificaciones

El presente Contrato s6lo podra modificarse mediante un documento escrito suscrito por las
Partes y que se refiera de forma explicita al presente Contrato.

Divisibilidad

En caso de que cualquiera de las Estipulaciones del presente Contrato, o de que cualquier
estipulacion incluida en el mismo en el futuro, fuera o llegara a ser nula o de imposible
ejecucion, la validez o la ejecutoriedad de las demas Estipulaciones del presente Contrato
no se vera afectada por tal circunstancia, salvo que la eficacia de ésta dependa de aquélla.
Se entendera que la estipulacion nula o de imposible ejecucién debera reemplazarse por una
estipulacion adecuada y equitativa que, hasta donde sea legalmente permisible, se aproxime
en todo lo posible a la intencidn y al objeto de la citada estipulacién nula o de imposible
gjecucion.

Plazos

Los plazos establecidos en nimero de dias previstos en el presente Contrato comenzaran a
correr desde el dia siguiente a aquél que se indique como fecha de referencia.

Los plazos sefialados por semanas se computaran de dia de la semana a dia de la semana y
los sefialados por meses o afios se computaran de fecha a fecha.

En todos los plazos se considerara comprendido el dia del vencimiento, que expirara a las
veinticuatro horas.

Los plazos que concluyan en un dia que no sea Dia Habil o un dia habil en la Ciudad de
Buenos Aires, Argentina, se entenderan prorrogados hasta el siguiente Dia Habil.
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Terminacion

El presente contrato quedara automaticamente extinguido y sin ningun efecto en el caso en
que el Contrato de Compreventa quedase resuelto como consecuencia de que las
Autoridades argentinas de defensa de la competencia no autorizasen la compra estipulada
en aquél contrato.

LEGISLACION APLICABLE Y JURISDICCION
Legislacién aplicable

El presente Contrato se regira e interpretard de acuerdo con lo que establece la legislacion
espafiola. No obstante lo anterior, la transmision de las Acciones en caso de ejercicio de la
Opcion, se regira por la legislacion argentina.

Jurisdiccién

Las Partes expresamente someten cualquier desacuerdo o controversia que pudiera surgir
sobre este Contrato o su ejecucion, o que guarde relacion con ello, a un arbitraje en derecho,
conforme a la regulacion establecida por las normas y reglamentos de la Camara de
Comercio Internacional (en adelante, “CCI”), ante tres (3) arbitros designados de
conformidad con lo dispuesto en el presente Contrato, renunciando expresamente las Partes
a cualquier otro fuero que pudiera corresponderles.

Las Partes declaran conocer y aceptar las normas y reglamentos de la CCI, conforme a
cuyas normas se desarrollara, en su caso, el procedimiento arbitral.

El procedimiento arbitral se desarrollara en idioma espafiol en la ciudad de Nueva York
(Estados Unidos de América), en el lugar designado por la CCI.

El arbitraje en derecho se sujetard a la legislacion espafiola y del mismo entenderan tres (3)
arbitros. Grupo Repsol YPF y el Beneficiario designaran a un (1) arbitro cada uno, siendo el
tercero de ellos designado conjuntamente por los arbitros asi designados. En el supuesto de
que los dos (2) primeros arbitros no pudieran convenir en la seleccion del tercer arbitro, éste
sera designado de conformidad con la reglamentacién vigente de la CCI.

Asimismo, el desarrollo del procedimiento arbitral se sometera a las normas y reglamentos
de la CCI.

Las Partes solicitaran de los &rbitros que incluyan en el laudo arbitral una decision expresa
sobre las costas. La resolucién sobre las costas sera proporcional a la estimacion de las
pretensiones de las Partes que recoja el laudo arbitral.

El arbitraje sera en todo caso definitivo y las Partes estdn obligadas a cumplir y pasar
voluntariamente por lo dispuesto en el laudo arbitral, dentro de los plazos que se fijen de
comun acuerdo al inicio del procedimiento arbitral. A falta de acuerdo, se aplicard lo
dispuesto en el Reglamento de la CCI.

Con caracter subsidiario, y para el caso de que fuera necesario, especialmente en relacién
con la ejecucion forzosa del arbitraje, la realizacion de diligencias preparatorias asi como a
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la solicitud de medidas cautelares o de cualquier otro tipo, las Partes se someten, con
renuncia expresa a cualquier otro fuero que pudiera corresponderles, a los Juzgados y
Tribunales de la ciudad de Madrid o de la Ciudad de Buenos Aires, a opcion de la Parte
demandante o requirente.

Y en prueba de conformidad, las Partes firman el presente Contrato de Opcion de Compra en un
ejemplar en el lugar y fecha indicados en el encabezamiento que se entrega al Notario para su
elevacion a publico.

REPSOL YPF, S.A. REPSOL EXPLORACION, S.A.

D. Antonio Brufau Niubd D. Nemesio Fernandez-Cuesta Luca de Tena
CAVEANT, S.A. REPSOL YPF CAPITAL, S.L.

D. Fernando Ramirez Mazarredo D. Fernando Ramirez Mazarredo

Por

D. Enrique Eskenazi

D. Sebastian Eskenazi

D. Matias Eskenazi Storey
D. Ezequiel Eskenazi Storey

D. Matias Eskenazi Storey

18



Version de firma

ANEXO A
Procedimiento designacién de Auditor

Las Partes elegiran, en el plazo de los diez (10) dias siguientes a la fecha de firma de este Acuerdo,
una lista de tres firmas de auditoria, con experiencia internacional, de reconocido prestigio e
independencia y sin conflicto profesional respecto de las Partes. Por sorteo ante Notario o
Escribano, sera elegido una de ellos como Auditor.

Siempre que las Partes no lograran llegar a un acuerdo sobre la lista de Auditores, asi como si
dentro del plazo de diez (10) dias de la firma del presente Acuerdo las Partes no lograran llegar a
dicho acuerdo, se designa como Auditor al que designe del Presidente del Instituto de Contabilidad
y Auditoria de Cuentas (ICAC) de Espafia. La designacion debera ser efectuada en el plazo maximo
de 5 dias desde la solicitud a la ICAC.

Al inicio de su mandato, el Auditor debera aceptar por escrito su cargo y las obligaciones inherentes

al mismo, tendré la retribucién que fijen las partes en el momento de su aceptacién y formulara por
escrito una declaracion de no conflicto de intereses con cualquiera de las Partes.
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Anexo 6.2

Leyenda ADR

ESTOS TITULOS NO HAN SIDO REGISTRADOS EN LA COMISION DE BOLSA Y
VALORES DE LOS ESTADOS UNIDOS O LA COMISION DE VALORES DE CUALQUIER
ESTADO POR ESTAR EXENTUADOS DEL REGISTRO EN VIRTUD DE LA LEY DE
TITULOS VALORES DE 1933, Y SUS MODIFICACIONES (LA “LEY DE TITULOS
VALORES”) Y, EN VIRTUD DE ELLO, NO PODRAN OFRECERSE NI VENDERSE SALVO
EN VIRTUD DE UNA DECLARACION DE REGISTRO VALIDA DE CONFORMIDAD CON
LA LEY DE TITULOS VALORES O UNA EXCEPCION DISPONIBLE A, O EN UNA
OPERACION QUE NO ESTE SUJETA A, LOS REQUISITOS DE REGISTRO DE LA LEY DE
TITULOS VALORES Y DE CONFORMIDAD CON LAS LEYES ESTADUALES VIGENTES
DE TITULOS VALORES O ANTI-FRAUDE EN RELACION CON TiTULOS VALORES. LA
PRESENTE LEYENDA NO PODRA ELIMINARSE Y EL PRESENTE CERTIFICADO DE
ACCIONES EN DEPOSITO NO PODRA ENTREGARSE A CAMBIO DEL RETIRO DE LAS
ACCIONES REPRESENTADAS POR DICHO CERTIFICADO O LA EMISION DE UN NUEVO
CERTIFICADO DE ACCIONES EN DEPOSITO QUE NO CONTENGA LA PRESENTE
LEYENDA, SALVO QUE ANTE DICHO RETIRO O EMISION DICHAS ACCIONES Y
CUALQUIER ACCION EN DEPOSITO RELACIONADA (1) SE REGISTREN PARA SU
REVENTA EN VIRTUD DE LA LEY DE TIiTULOS VALORES DE CONFORMIDAD CON
UNA DECLARACION DE REGISTRO VALIDA EN VIRTUD DE LA LEY DE TITULOS
VALORES O (2) SE VENDAN O TRANSFIERAN DE CONFORMIDAD CON LA NORMA 144
(ASUMIENDO QUE LA CEDENTE NO ES UNA COMPANIA RELACIONADA DE LA
COMPANIA) O (3) CUMPLAN CON LOS REQUISITOS PARA LA VENTA EN VIRTUD DE
LA NORMA 144 (K) Y EL DEPOSITO DE DICHAS ACCIONES EN UNA INSTITUCION
DEPOSITARIA NO RESTRINGIDA Y LA VENTA DE CUALQUIER ACCION EN DEPOSITO
RELACIONADA POR PARTE DE DICHA PERSONA NO SE ENCUENTREN RESTRINGIDOS
DE NINGUNA OTRA FORMA EN VIRTUD DE LA LEY DE TiTULOS VALORES DE 1933,
EN CADA CASO CONFORME SURJA DE UNA OPINION LEGAL EMITIDA POR UN
ASESOR QUE SEA RAZONABLEMENTE SATISFACTORIA Y HAYA SIDO PRESENTADA
A LA COMPANIA Y AL DEPOSITARIO.
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EXECUTION COPY

REGISTRATION RIGHTS AGREEMENT

REGISTRATION RIGHTS AGREEMENT, dated as of February 21, 2008,
among YPF Sociedad Anonima, an Argentine company (the “Company”), Repsol YPF,
S.A., a Spanish company (the “Seller”), Petersen Energia, S.A., a Spanish special
purpose company (the “Borrower”), Enrique Eskenazi, Sebastidn Eskenazi, Matias
Eskenazi Storey and Ezequiel Eskenazi Storey (collectively, “Petersen” and, together
with Borrower, the “Option Parties”), the Option Collateral Agent (as defined below),
the Option Administrative Agent (as defined below) and the Holders (as defined below).

WHEREAS, the Company has established, with the Bank of New York, as
depositary (the “Depositary”), an American depositary receipt program (such program
and any successor or replacement program, the “ADR Program”) pursuant to the deposit
agreement, dated as of July 1, 1993, among the Company and the Depositary and the
holders from time to time of the American depository shares (“YPF ADS”) issued
thereunder (the “ADR Deposit Agreement”);

WHEREAS, the Borrower, Credit Suisse, London Branch, acting as sole
administrative agent through one or more of its branches or affiliates, and the other
lenders identified therein (together with Credit Suisse, the “Senior Lenders”) have
entered into a Senior Secured Term Loan Facility, dated as of February 21, 2008 (the
“Senior Term Loan Facility”), the proceeds of which will be used by the Borrower, on
the date of the initial borrowing thereunder, together with other proceeds, to pay, among
other things, the purchase price of 58,603,606 YPF ADSs, whose underlying Class D
shares, par value 10 pesos per share (each, a “Class D Share”), of the Company,
represented, as of the date hereof, 14.9% of the total share capital of the Company (the
“Acquired ADSs”);

WHEREAS, the Borrower has issued a US$1,015,000,000 subordinated secured
note to the Seller, the obligations of the Borrower under which will be secured by a
perfected first-priority pledge over 9,832,819 of the Acquired ADSs for the benefit of
Repsol YPF, S.A., as such pledged American depository shares may be adjusted under
the Senior Collateral Documents (as defined below) (the “Repsol Pledged ADSs,” and
the Acquired ADSs excluding the Repsol Pledged ADSs are the “Senior Loan ADSs”);

WHEREAS, each Senior Loan ADS is represented by one American depositary
receipt issued by the Depositary (collectively, the “Restricted ADRs”);

WHEREAS, the obligations of the Borrower under the Senior Term Loan Facility
will be secured by, among other things, a perfected first priority pledge of all the Senior
Loan ADSs and Restricted ADRs pursuant to the Senior Collateral Documents;

WHEREAS, the Seller has granted to the Option Parties an option to purchase
from Seller additional YPF ADSs and/or Class D Shares of the Company representing up
to an additional 10.1% of the total share capital of the Company (the “Option” and any



such additional ADSs or Class D Shares, the “Option Securities”) in accordance with the
terms and subject to the conditions set forth in one or more Option Agreements, dated
February 21, 2008 (the “Option Agreements”);

WHEREAS, in connection with the exercise of the Option, the Option Parties
may seek to finance all or a portion of the purchase price of the Option Securities (each
such financing, an “Option Financing” and any loan or credit agreement entered in
connection therewith, the “Option Financing Facility”);

WHEREAS, on the date hereof and concurrently herewith, the Company, the
Seller, the Borrower, the Senior Collateral Agent and the Senior Administrative Agent
are entering into a separate Registration Rights Agreement in respect of the Senior Loan
ADSs (the “Senior Lenders RRA”) in the form attached as Exhibit A hereto;

WHEREAS, as contemplated herein, the Option Parties may, in connection with
any Option Financing, assign to the relevant providers of such Option Financing (the
“Option Lenders”) the registration rights provided hereunder (which registration rights
are substantially similar to the registration rights granted to the Senior Holders under the
Senior Lenders RRA), upon which assignment the Option Collateral Agent and Option
Administrative Agent shall become a party to this Agreement and in the case that the
Option Parties exercise the Option on more than one occasion and obtain financing from
one or more separate groups of Option Lenders, the Seller and the Company hereby agree
to enter into additional Registration Rights Agreements, in substantially the same form as
this Agreement, in connection with each such separate Option Financing;

WHEREAS, the Company filed with the U.S. Securities and Exchange
Commission (the “SEC”) a Registration Statement (as defined below) under the
Securities Act (as defined below) on February 20, 2008 with respect to the Class D shares
comprising or underlying the Registrable Shares and the Senior Loan ADSs;

WHEREAS, the Company has unrestricted American depositary shares, each
representing one Class D Share issued under the ADR Deposit Agreement (the
“Unrestricted ADRs”) which are listed on the New York Stock Exchange and the
Class D Shares are authorized for public offering in Argentina and are listed on the
Buenos Aires Stock Exchange;

WHEREAS, in connection with the Option Agreements, the Company and the
Seller have agreed to provide the Option Parties and each Option Lender with the rights
set forth in this Agreement; and

Now, THEREFORE, in consideration of the mutual covenants and agreements set
forth herein, and for other good and valuable consideration, the receipt and sufficiency of
which is hereby acknowledged, the parties hereto, intending to be legally bound hereby,
agree as follows:



SECTION 1. Definitions. As used in this Agreement, the following terms shall
have the following meanings:

“Acquired ADSs” shall have the meaning set forth in the introductory clauses

hereof.

“Additional Amounts” shall have the meaning set forth in Section 10(0)
hereof.

“ADR Program” shall have the meaning set forth in the introductory clauses
hereof.

“Authorized Agent” shall have the meaning set forth in Section 10(n) hereof.
“Advice” shall have the meaning set forth in Section 4 hereof.

“Affiliate” means, with respect to any specified person, any other person
directly or indirectly controlling or controlled by or under direct or indirect common
control with such specified person. For the purposes of this definition, “control” when
used with respect to any specified person means the power to direct the management and
policies of such person, directly or indirectly, whether through the ownership of voting
securities, by contract or otherwise; and the terms “controlling” and “controlled” have
meanings correlative to the foregoing.

“Business Day” means any day that is not a Saturday, a Sunday or a legal
holiday on which banking institutions in the State of New York, London or Buenos Aires,
Argentina are not required to be open.

“Capital Stock” means, with respect to any person, any and all shares,
interests, participations or other equivalents (however designated) of corporate stock
issued by such person, including each class of common stock and preferred stock of such
person and any depositary receipts evidencing Capital Stock.

“Collateral Trigger Event” means acceleration of the Option Financing
Facility following the occurrence and continuation of an “event of default” (as such term
may be defined in the Option Financing Facility).

“Company” shall have the meaning set forth in the introductory clauses hereof.

“Controlling Holder” means one or more Holders representing more than 50%
of the number of outstanding Registrable Shares.

“Delay Period” shall have the meaning set forth in Section 2(c) hereof.

“Depositary” shall have the meaning set forth in the introductory clauses
hereof.



“Effectiveness Period” shall have the meaning set forth in Section 2(b) hereof.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and
the rules and regulations of the SEC promulgated thereunder.

“FINRA” shall have the meaning set forth in Section 4(m) hereof.

“Holder” means (i) initially the Option Collateral Agent and (ii) upon the
occurrence of a Collateral Trigger Event each holder of Registrable Shares.

“Interruption Period” shall have the meaning set forth in Section 4 hereof.
“indemnified party” shall have the meaning set forth in Section 7(c) hereof.
“indemnifying party” shall have the meaning set forth in Section 7(c) hereof.
“Inspector” shall have the meaning set forth in Section 4(i) hereof.

“Liquidated Damages Amount” shall mean, as of the relevant date of
determination, an amount payable per Registrable Share outstanding equal to the
aggregate outstanding principal amount under the Option Financing Facility as of such
date of determination divided by the number of Registrable Shares outstanding as of such
date (adjusted for any share split or combination), multiplied by the number of days
during which a Collateral Trigger Event has occurred and is continuing and a
Registration Default exists, multiplied by 0.05, and divided by 365.

“Lock-Up Notice” means a written notice, provided by the Option
Administrative Agent, with a copy delivered to the Option Collateral Agent, informing
the Company that the Holders intend to offer their Registrable Shares in a firm
underwritten offering and that the managing underwriter thereof has informed the Option
Administrative Agent in writing that it is advisable and beneficial to the success of the
offering (including the price per share of the Registrable Shares to be sold) that the
Company enter into a lock-up agreement with respect to its capital stock. The Option
Administrative Agent may only deliver a Lock-Up Notice if the Holders have a good
faith intention to sell at least one half of the number of Registrable Shares outstanding.

“Lock-Up Period” shall have the meaning set forth in Section 4(I) hereof.
“Losses” shall have the meaning set forth in Section 7(a) hereof.

“Offering Notice” shall mean any written communication provided to the
Company in accordance with Section 10(c) hereof informing the Company of the good
faith intention of such Holder to sell or otherwise dispose of any Registrable Shares
owned by such Holder. Such Offering Notice shall be effective until rescinded by the
delivering Holder.



“Option” shall have the meaning set forth in the introductory clauses hereof.

“Option Administrative Agent” means any bank or financial institution
hereinafter appointed by the Option Lenders as administrative agent under the Option
Financing Facility, which bank or financial institution shall become a party to this
Agreement upon execution and delivery to the Company, the Seller and the Option
Parties of the Joinder Agreement in the form attached hereto as Exhibit B.

“Option Agreements” shall have the meaning set forth in the introductory
clauses hereof.

“Option Anti-Dilution Filing” shall have the meaning set forth in Section 4(a).

“Option Collateral Agent” means any bank or financial institution hereinafter
appointed by the Option Lenders as collateral agent under the Option Financing Facility,
which bank or financial institution shall become a party to this Agreement upon
execution and delivery to the Company, the Seller and the Option Parties of the Joinder
Agreement in the form attached hereto as Exhibit B.

“Option Collateral Documents” means any security agreement, pledge
agreement, account control agreement and any other document or agreement ancillary or
related thereto entered into among the Option Parties, the Option Collateral Agent and/or
the Option Administrative Agent in connection with the Option Financing.

“Option Financing” shall have the meaning set forth in the introductory
clauses hereof.

“Option Financing Facility” shall have the meaning set forth in the
introductory clauses hereof.

“Option Lenders” shall have the meaning set forth in the introductory clauses

hereof.

“Option Parties” shall have the meaning set forth in the introductory clauses
hereof.

“Option Securities” shall have the meaning set forth in the introductory clauses
hereof.

“Person” means any individual, corporation, partnership, joint venture,
association, joint-stock company, trust, unincorporated organization or government or
any agency or political subdivision thereof.

“Petersen” shall have the meaning set forth in the introductory clauses hereof.



“Prospectus” means the prospectus included in any registration statement
(including a prospectus that discloses information previously omitted from a prospectus
filed as part of an effective registration statement in reliance upon Rule 430A or 430B),
as amended or supplemented by any prospectus supplement, with respect to the terms of
the offering of any portion of the Registrable Shares and Senior Loan ADSs covered by
such registration statement and all other amendments and supplements to such
prospectus, including post-effective amendments, and all material incorporated by
reference or deemed to be incorporated by reference in such prospectus.

“Records” shall have the meaning set forth in Section 4(i) hereof.

“Registrable Shares” means any Option Securities, unless (i) they have been
effectively registered under Section 5 of the Securities Act and disposed of pursuant to an
effective Registration Statement or (ii) such securities may be freely transferred without
registration under the Securities Act (as determined by an opinion (addressed to the
Option Administrative Agent and the Depositary, with a copy delivered to the Option
Collateral Agent) of nationally recognized U.S. counsel to the Company, which counsel
must also be reasonably satisfactory to the Option Administrative Agent). In addition, a
Holder’s securities shall cease to constitute Registrable Shares if all of the Registrable
Shares held by such Holder (and its affiliates, partners, members and former members)
may be sold under Rule 144 during any 90-day period (as determined by an opinion
(addressed to the Option Administrative Agent and the Depositary, with a copy delivered
to the Option Collateral Agent) of nationally recognized U.S. counsel to the Company,
which counsel must also be reasonably satisfactory to the Option Administrative Agent).
Registrable Shares shall not include any securities owned by the Company or any of its
subsidiaries.

“Registration Default” shall have the meaning set forth in Section 8 hereof.

“Registration Statement” means the Company’s Registration Statement on
Form F-3 (Reg. No. 333-149313) or any other registration statement under the Securities
Act filed by the Company that registers the transfer of any of the Class D shares
comprising or underlying Registrable Shares pursuant to the provisions of this Agreement
and of any Senior Loan ADSs pursuant to the Senior Lenders RRA, including the related
Prospectus, all amendments and supplements to such registration statement, including
pre- and post-effective amendments, all exhibits thereto and all material incorporated by
reference or deemed to be incorporated by reference in such registration statement. The
term “Registration Statement” shall also include any registration statement filed pursuant
to Rule 462(b) to register additional securities in connection with any offering.

“Repsol Pledged ADSs” shall have the meaning set forth in the introductory
clauses hereof.

“Restricted ADRs” shall have the meaning set forth in the introductory clauses
hereof.



“SEC” shall have the meaning set forth in the introductory clauses hereof.

“Securities Act” means the Securities Act of 1933, as amended, and the rules
and regulations of the SEC promulgated thereunder.

“Seller” shall have the meaning set forth in the introductory clauses hereof.

“Senior Administrative Agent” means Credit Suisse, London Branch, as
Administrative Agent under the Senior Term Loan Facility.

“Senior Collateral Agent” mean HSBC Bank plc, as Collateral Agent under
the Senior Term Loan Facility.

“Senior Collateral Documents” shall have the meaning assigned to the term
“Collateral Documents” under the Senior Term Loan Facility.

“Senior Holders” shall have the meaning assigned to the term “Holders” under
the Senior Lenders RRA.

“Senior Lenders” shall have the meaning set forth in the introductory clauses
hereof.

“Senior Lenders RRA” shall have the meaning set forth in the introductory
clauses hereof.

“Senior Loan ADSs” shall have the meaning set forth in the introductory
clauses hereof.

“Senior Term Loan Facility” shall have the meaning set forth in the
introductory clauses hereof.

“underwritten registration” or “underwritten offering” means a registration
under the Securities Act in which securities of the Company are sold to an underwriter
for reoffering to the public.

“Unrestricted ADRs” shall have the meaning set forth in the introductory
clauses hereof.

SECTION 2. Effectiveness of Registration Statement and Sales under
Registration Statement. (a) The Company shall, and the Seller shall, in its capacity as a
shareholder of the Company, cause the Company to, use commercially reasonable efforts
to cause the Registration Statement to be declared effective as promptly as practicable,
and in any event no later than (i) 20 days after the date of this Agreement if the staff of
the SEC determines not to review the Registration Statement and grants a timely request
by the Company for acceleration of the effectiveness of the Registration Statement and



(if) 150 days after the date of this Agreement if the staff of the SEC reviews the
Registration Statement or fails to timely approve such request.

(b) Subject to clauses (c) and (d) below and Section 4(a), the Company shall,
and the Seller shall, in its capacity as a shareholder of the Company, cause the Company
to, use commercially reasonable efforts to keep the Registration Statement continuously
effective and usable for the resale of the Registrable Shares covered thereby in
accordance with the intended method or methods of disposition described therein until
such date as (i) all amounts due and owing under the Option Financing Facility shall have
been re-paid, (ii) there are no Registrable Shares outstanding, or (iii) all of the Registrable
Shares covered by such Registration Statement (A) have been sold pursuant to such
Registration Statement or (B) may be sold under Rule 144 during any 90-day period (as
determined by an opinion (addressed to the Option Administrative Agent and the
Depositary, with a copy delivered to the Option Collateral Agent) of nationally
recognized U.S. counsel to the Company, which counsel must also be reasonably
satisfactory to the Option Administrative Agent) (such period of continuous effectiveness
is hereinafter referred to as the “Effectiveness Period”).

(c) The Company shall be entitled to suspend the use of any effective
Registration Statement under this Section 2, for a reasonable period of time, but not in
excess of 30days (a “Delay Period”), if the Board of Directors of the Company
determines that in the Board of Directors’ reasonable judgment and good faith, the
registration and distribution of the Registrable Shares covered or to be covered by such
Registration Statement would materially interfere with any pending material financing,
acquisition or corporate reorganization or other material corporate development involving
the Company or any of its material subsidiaries or affiliates or would require or result in
premature disclosure thereof and promptly gives the Holders written notice of such
determination, provided, however, that (i) the aggregate number of days included in all
Delay Periods during any consecutive 12 months shall not exceed 60 days and (ii) a
period of at least 60 days shall elapse between the termination of any Delay Period and
the commencement of the immediately succeeding Delay Period. The Company shall not
be entitled to initiate or continue a Delay Period unless it shall (A) concurrently prohibit
sales by all other security holders under registration statements covering securities held
by such other security holders; and (B) in accordance with the Company’s policies from
time to time in effect, if any, forbid purchases and sales in the open market by senior
executives of the Company.

(d) Notwithstanding anything contained in this Agreement, the Company shall
be entitled to suspend the use of any effective Registration Statement (i) during the period
from April 1 to June 1 of each calendar year for so long as it has not yet filed a
Form 20-F for the preceding fiscal year, provided that the Company shall use
commercially reasonable efforts to make such a Form 20-F filing with the SEC as soon as
practicable after April 1" of each calendar year, and (ii)in connection with any
acquisition or similar transaction by the Company or any of its Affiliates that requires the
inclusion of separate financial statements and/or pro forma financial statements in the
Registration Statement for so long as is reasonably necessary to prepare such statements.



(e) The Company shall not include any securities that are not Registrable
Shares or Senior Loan ADSs in any Registration Statement filed pursuant to this
Section 2 without the prior written consent of the Option Administrative Agent on behalf
of the Controlling Holders covered by such Registration Statement.

() Within three Business Days following the Option Administrative Agent
obtaining knowledge of the occurrence of an “event of default” (as such terms may be
defined in the Option Financing Facility), the Option Administrative Agent shall give
written notice thereof to the Company and Seller, with a copy delivered to the Option
Collateral Agent.

() Upon the occurrence of a Collateral Trigger Event, the Option
Administrative Agent shall give written notice to the Company, Borrower and Seller,
with a copy delivered to the Option Collateral Agent, informing them of the Collateral
Trigger Event and any resale of Registrable Shares under the Registration Statement shall
not commence until at least three Business Days after receipt of such notice by the
Company and Seller.

SECTION 3. Argentine Registration. The Company shall, and the Seller shall,
in its capacity as a shareholder of the Company, cause the Company to, use commercially
reasonable efforts to keep the Company’s Class D shares authorized for public offering
with the Argentine Comision Nacional de Valores and listed with the Buenos Aires Stock
Exchange. The Company will be entitled to require the Holders or the underwriter
participating in any offering hereunder to suspend such public offering of the Company’s
Class D Shares during a Delay Period; provided the conditions set forth in Section 2(c)
are met during the period set forth in Section 2(d).

SECTION 4. Procedures and Further Agreements. In connection with the
registration obligations of the Company pursuant to and in accordance with Section 2
hereof (and subject to Section 2) and for so long as there are any Registrable Shares
(except as provided for in Section 10(a)), the Company shall and the Seller shall, in its
capacity as a shareholder of the Company, cause the Company to:

(a) prepare and file with the SEC such amendments (including post-effective
amendments) to the Registration Statement, and such supplements to the
related Prospectus, as may be required by the rules, regulations or
instructions applicable to the Securities Act during the applicable period in
accordance with the intended methods of disposition specified by the Option
Administrative Agent, make generally available earnings statements
satisfying the provisions of Section 11(a) of the Securities Act (provided
that the Company shall be deemed to have complied with this clause (a) if it
has complied with Rule 158 under the Securities Act), cause the related
Prospectus as so supplemented to be filed pursuant to Rule 424 under the
Securities Act, and, in the event that the Company issues any shares of
Capital Stock or consummates a capital increase following the date hereof,



(b)

(©)

(d)

promptly prepare and file with the SEC all such supplements and/or
amendments (including post-effective amendments) to the Registration
Statement (any such filing, an “Option Anti-Dilution Filing”) in order to
register additional Class D shares and ADSs of the Company so that the
number of Registrable Shares registered pursuant to the Registration
Statement (excluding any Senior Loan ADSSs) at all times represents at least
10.1% of the outstanding capital stock of the Company;

notify the Option Administrative Agent promptly and (if requested in
writing) confirm such notice in writing, with a copy delivered to the Option
Collateral Agent, (i) when any Prospectus supplement or post-effective
amendment has been filed, and, with respect to the Registration Statement
and any post-effective amendment, when the same has become effective,
(if) of any request by the SEC for amendments or supplements to the
Registration Statement or the related Prospectus or for additional
information regarding such Holders, (iii) of the issuance by the SEC of any
stop order suspending the effectiveness of the Registration Statement or the
initiation of any proceedings for that purpose, (iv) of the receipt by the
Company of any notification with respect to the qualification or exemption
from qualification of any of the Registrable Shares for sale in any
jurisdiction or the initiation of any proceeding for such purpose of which the
Company has received notice, and (v) of the happening of any event that
requires the making of any changes in the Registration Statement,
Prospectus or documents incorporated or deemed to be incorporated therein
by reference so that they will not contain any untrue statement of a material
fact or omit to state any material fact required to be stated therein or
necessary to make the statements therein not misleading;

use commercially reasonable efforts to prevent the issuance of any order
suspending the effectiveness of the Registration Statement or the
qualification or exemption from qualification of any Registrable Shares for
sale in any jurisdiction in the United States, and to obtain the lifting or
withdrawal of any such order at the earliest practicable time;

if requested in writing by the Option Administrative Agent, furnish to the
Option Administrative Agent and any Holder of any Registrable Shares
covered by such Registration Statement, counsel for the Holders and each
managing underwriter, if any, without charge, one conformed copy of the
Registration Statement, as declared effective by the SEC, and of each
post-effective amendment thereto, in each case including financial
statements and schedules and all exhibits and reports incorporated or
deemed to be incorporated therein by reference; and deliver, without charge,
such number of copies of the preliminary prospectus, any amended
preliminary prospectus, each final Prospectus and any post-effective
amendment or supplement thereto, as the Option Administrative Agent may
reasonably request in order to facilitate the disposition of the Registrable
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(€)

(f)

9)

(h)

Shares of the Holders covered by such Registration Statement in conformity
with the requirements of the Securities Act, provided that the Company
shall have no obligation to provide any document pursuant to this clause (d)
that is available on the SEC’s EDGAR system;

prior to any public offering of Registrable Shares covered by the
Registration Statement, use commercially reasonable efforts to register or
qualify such Registrable Shares for offer and sale under the securities or
Blue Sky laws of such jurisdictions in the United States as the
Administrative Agent on behalf of the Controlling Holders shall reasonably
request in writing; provided, however, that the Company shall in no event be
required to qualify generally to do business as a foreign corporation or as a
dealer in any jurisdiction where it is not at the time so qualified or to
execute or file a general consent to service of process in any such
jurisdiction or to take any action that would subject it to general service of
process or taxation in any such jurisdiction where it is not then subject;

upon the occurrence of any event contemplated by paragraph 4(b)(v) above,
prepare a supplement or post-effective amendment to, or an Exchange Act
filing incorporated by reference into, the Registration Statement or the
related Prospectus or any document incorporated or deemed to be
incorporated therein by reference and file any other required document so
that, as thereafter delivered to the purchasers of the Registrable Shares being
sold thereunder (including upon the termination of any Delay Period), such
Prospectus will not contain an untrue statement of a material fact or omit to
state any material fact required to be stated therein or necessary to make the
statements therein, in light of the circumstances under which they were
made, not misleading;

use commercially reasonable efforts to maintain the ADR Program until all
amounts due under the Option Financing Facility are no longer outstanding;

use commercially reasonable efforts to cause (i) all Class D Shares and
Unrestricted ADRs to continue to be listed on The New York Stock
Exchange (including seeking to cure in the Company’s listing or inclusion
application any deficiencies cited by the exchange or market), and (ii) all
Class D Shares to continue to be listed on the Buenos Aires Stock Exchange
and any other stock exchange upon which the Company has Class D Shares
listed,

following the occurrence of a Collateral Trigger Event, make available for
inspection by any attorney retained by the underwriter participating in any
offering pursuant to the Registration Statement or by the Option
Administrative Agent on behalf of the Controlling Holders (collectively, the
“Inspectors”), all financial and other records and other information,
pertinent corporate documents and properties of any of the Company and its

11
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subsidiaries and Affiliates (collectively, the “Records”), as shall be
reasonably necessary to enable them to exercise their due diligence
responsibilities; provided, however, that the Records that the Company
determines, in good faith, to be confidential and which it notifies the
Inspectors in writing are confidential shall not be disclosed to any Inspector
unless such Inspector signs a confidentiality agreement satisfactory to the
Company and that the foregoing inspection shall be coordinated on behalf of
all Inspectors by counsel to such underwriters;

following the occurrence of a Collateral Trigger Event and on no more than
once in any twelve-month period, make its senior executive officers
available (i) to meet with the Holders or the Option Administrative Agent,
the Inspectors and the underwriters of any offering under the Registration
Statement to discuss the business, operations and financial condition of the
Company and the industries in which it operates so that Holders, the
underwriters and any other participants in a distribution of Registrable
Shares may establish a reasonable due diligence defense under the
Securities Act (in addition, at the request of the Option Administrative
Agent on behalf of the Controlling Holders, the Company shall make
available its senior executives for customary bring down due diligence calls
on the launch, pricing and closing date of any offering of Registrable
Shares); and (ii) to participate in one customary offering “road show” per
year with representatives of any underwriters in Argentina, the United States
and Canada, Europe and Asia to meet with potential investors identified by
the underwriters to discuss the business, operations and financial condition
of the Company and the industries in which it operates in order to facilitate
the offering and distribution of any Registrable Shares; provided, however,
that each such “road show” shall not be longer than five Business Days and
shall not materially disrupt the business of the Company and the Company
shall only be obligated to participate in such “road show” if requested to do
so by the Option Administrative Agent. In connection with any “road
show” the Company shall prepare customary marketing materials in a
manner consistent with other issuances of securities similar to the
Registrable Shares;

(k) following the occurrence of a Collateral Trigger Event and no more than

once in any twelve-month period, enter into an underwriting agreement (in
form, scope and substance as is customary in underwritten offerings by the
Company, including customary indemnification of the Underwriters) and
take such other appropriate and reasonable actions requested by the Option
Administrative Agent in order to expedite or facilitate the disposition of
such Registrable Shares, and in such connection, (i) if requested in the
underwriting agreement, use commercially reasonable efforts to obtain
opinions and negative assurance letters of counsel to the Company and
updates thereof (which counsel and opinions and letters (in form, scope and
substance) shall be reasonably satisfactory to the managing underwriters and

12



0]

its counsel), addressed to each selling Holder of Registrable Shares covered
by such Registration Statement and each of the underwriters as to the
matters customarily covered in opinions and negative assurance letters
requested in underwritten offerings, and such other matters as may be
reasonably requested by such counsel and underwriters, (ii) commercially
reasonable efforts to obtain “cold comfort” letters and updates thereof from
the independent certified public accountants of the Company (and, if
necessary, any other independent certified public accountants of any
subsidiary of the Company or of any business acquired by the Company for
which financial statements and financial data are, or are required to be,
included in the Registration Statement), addressed to each selling Holder of
Registrable Shares covered by the Registration Statement (unless such
accountants shall be prohibited from so addressing such letters by applicable
standards of the accounting profession or the internal policies of such public
accountants) and each of the underwriters, such letters to be in customary
form and covering matters of the type customarily covered in “cold
comfort” letters in connection with underwritten offerings, (iii) in the
underwriting agreement, provide indemnification provisions and procedures
customary for underwritten public offerings. The above shall be done at
each closing under such underwriting or similar agreement, or as and to the
extent required thereunder;

if the Option Administrative Agent on behalf of the Controlling Holders
delivers to the Company a Lock-Up Notice, for the period specified below,
not, directly or indirectly, take any of the following actions with respect to
its Capital Stock: (i) offer, sell, issue, contract to sell, pledge or otherwise
dispose of Capital Stock, (ii) offer, sell, issue, contract to sell, contract to
purchase or grant any option, right or warrant to purchase Capital Stock,
(iii) enter into a transaction which would have the same effect, or enter into
any swap, hedge or any other agreement that transfers, in whole or in part,
any of the economic consequences of ownership of Capital Stock whether
any such aforementioned transaction is to be settled by delivery of the
Capital Stock or such other securities in cash or otherwise (iv) establish or
increase a put equivalent position or liquidate or decrease a call equivalent
position in Capital Stock within the meaning of Section 16 of the Exchange
Act, (v) file with the SEC a registration statement under the Securities Act
relating to Capital Stock, or (vi) publicly disclose the intention to make any
such offer, sale, issue, pledge, grant or to enter into any such transaction,
swap, hedge or other arrangement, without the prior written consent of the
Option Administrative Agent except (a) for issuances of grants of employee
stock options or equity awards pursuant to the terms of a Company plan in
effect on the date of this Agreement or issuances of Capital Stock pursuant
to the exercise of such options or the exercise of any other employee stock
options outstanding on the date of this Agreement, (b) in accordance with
the terms of this Agreement, and (c) for purchases of Capital Stock of
officers or employees of the Company selling Capital Stock to the
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Company, the proceeds of which will be used in respect of grants under the
terms of a Company plan then in effect. The Lock-Up Period will
commence on the date that a Lock-Up Notice is delivered to the Company,
provided that such Lock-Up Notice may not be delivered earlier than the
commencement of the “road show” for the firm underwritten offering to
which the Lock-Up Notice relates, and continue for 90 days after the earlier
of the closing of such offering or 110 days after the date such Lock-Up
Notice is delivered (the “Lock-Up Period”); provided, however, if
(1) during the last 17 days of the lock-up period, the Company releases
earnings results or material news or a material event relating to the
Company occurs or (2) prior to the expiration of the Lock-Up Period, the
Company announces that it will release earnings results during the 16-day
period beginning on the last day of the Lock-Up Period, then in each case
the Lock-Up Period will be extended until the expiration of the 18-day
period beginning on the date of release of the earnings results or the
occurrence of the material news or material event, as applicable. The
Company will provide the Option Administrative Agent with notice of any
announcement described in clause (2) of the preceding sentence that gives
rise to an extension of the Lock-Up Period, with a copy delivered to the
Option Collateral Agent. The Company shall only be required to be
“locked-up” pursuant to this paragraph (I) two times; provided, however,
that the Option Administrative Agent may rescind a Lock-Up Notice at any
time and if such Lock-Up Notice is rescinded within 10 business days of
delivery thereof, such rescinded Lock-Up Notice shall not be counted
toward the Lock-Up Periods described at the beginning of this sentence;
and, provided that, the Option Administrative Agent shall only deliver one
Lock-Up Notice in any twelve-month period unless rescinded as described
immediately above;

(m)cooperate and assist in any filings required to be made with the Financial
Industry Regulatory Authority (“FINRA”);

(n) include such information regarding the plan of distribution of the
Registrable Shares in any Registration Statement and Prospectus as the
Holders may reasonably request; and

(o) cause to be maintained a registrar and transfer agent for all Registrable
Shares covered by any Registration Statement.

The Company may require the Option Parties and each Holder of Registrable
Shares covered by a Registration Statement to furnish such information, within
ten Business Days of any such request, regarding the Option Parties or such Holder and
the Holder’s intended method of disposition of such Registrable Shares as it may from
time to time reasonably request in writing. If any Holder fails to furnish such information
within ten Business Days after receipt of such request, notwithstanding anything to the
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contrary in this Agreement the Company may exclude such Holder’s Registrable Shares
from such Registration Statement.

Each Holder of Registrable Shares covered by a Registration Statement agrees
that, upon receipt by the Option Administrative Agent of any notice from the Company
of the happening of any event of the kind described in Section 4(b)(ii), 4(b)(iii), 4(b)(iv)
or 4(b)(v) hereof, such Holder shall discontinue disposition of any Registrable Shares
covered by such Registration Statement or the related Prospectus until receipt of the
copies of the supplemented or amended Prospectus contemplated by Section 4(f) hereof,
or until the Option Administrative Agent is advised in writing (the “Advice”), with a
copy delivered to the Option Collateral Agent, by the Company that the use of the
applicable Prospectus may be resumed, and has received copies of any amended or
supplemented Prospectus or any additional or supplemental filings which are
incorporated, or deemed to be incorporated, by reference in such Prospectus (such period
during which disposition is discontinued being an “Interruption Period”) and, if
requested by the Company, the Option Administrative Agent shall deliver to the
Company (at the expense of the Company) all copies then in its possession, other than
permanent file copies then in such Holder’s possession, of the Prospectus covering such
Registrable Shares at the time of receipt of such request.

The Option Administrative Agent and each Holder of Registrable Shares
covered by a Registration Statement further agrees not to utilize any material other than
the applicable current preliminary prospectus or Prospectus in connection with the
offering of such Registrable Shares.

If the Option Administrative Agent on behalf of the Controlling Holders delivers
to the Company a Lock-Up Notice, for the Lock-Up Period, the Seller will not, directly or
indirectly, take any of the following actions with respect to the Company’s Capital Stock:
(i) offer, sell, issue, contract to sell, pledge or otherwise dispose of the Company’s
Capital Stock, (ii) offer, sell, contract to sell, contract to purchase or grant any option,
right or warrant to purchase the Company’s Capital Stock, (iii) enter into a transaction
which would have the same effect, or enter into any swap, hedge or any other agreement
that transfers, in whole or in part, any of the economic consequences of ownership of the
Company’s Capital Stock whether any such aforementioned transaction is to be settled by
delivery of the Company’s Capital Stock or such other securities in cash or otherwise
(iv) establish or increase a put equivalent position or liquidate or decrease a call
equivalent position in the Company’s Capital Stock within the meaning of Section 16 of
the Exchange Act, or (v) publicly disclose the intention to make any such offer, sale,
issue, pledge, grant or to enter into any such transaction, swap, hedge or other
arrangement, without the prior written consent of the Option Administrative Agent. The
Seller shall only be obligated to be “locked-up” so long as the Company shall be
locked-up pursuant to Section 4(1) hereof.

SECTION 5. Registration Expenses. (a) The Borrower shall reimburse the

Company (i) all costs, fees and expenses solely incident to the Company’s performance
of or compliance with this Agreement and the Senior Lenders RRA (as described in
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Section 5(c) below) incurred by the Company prior to January 1, 2009 and (ii) all SEC
filing fees in connection with any Option Anti-Dilution Filing, provided that the
Borrower shall not be required to reimburse the Company for any costs, fees and
expenses set forth in the preceding clause (i) unless the Company has documented, to the
Borrower’s reasonable satisfaction, that such costs, fees and expenses are solely
attributable to the Company’s performance of this Agreement and the Senior Lenders
RRA and provided further that the Borrower’s reimbursement obligation hereunder shall
not exceed, in the aggregate, US$700,000. For the avoidance of doubt, the Borrower
shall not be obligated hereunder to pay any amount in respect of (i) any Liquidated
Damages Amount or (ii) any indemnity or contribution under Section 7 hereof.

(b) The Seller shall pay all costs, fees and expenses incident to the Company’s
performance of or compliance with this Agreement and the Senior Lenders RRA (as
described in Section 5(c) below) incurred by the Company (i) in excess of the
US$700,000 cap provided for in clause (a) above and (ii) on or after January 1, 2009. For
the avoidance of doubt, the Seller shall not be obligated hereunder to pay any amount in
respect of (i) any Liquidated Damages Amount or (ii) any indemnity or contribution
under Section 7 hereof.

(c) The costs, fees and expenses incident to the Company’s performance of or
compliance with this Agreement include, without limitation (i) all registration and filing
fees, including FINRA filing fees, (ii) all fees and expenses of compliance with securities
or Blue Sky laws of the United States and states therein, including reasonable and
documented fees and disbursements of local and special counsel in connection therewith,
(iii) printing expenses (including expenses of printing certificates for Registrable Shares
and of printing prospectuses if the printing of prospectuses is requested by the Holders or
the managing underwriter, if any), (iv) messenger, telephone and delivery expenses,
(v) fees and disbursements of local and special counsel for the Company, (vi) fees and
disbursements of all independent certified public accountants of the Company (including
expenses of any “cold comfort” letters required in connection with this Agreement) and
all other persons retained by the Company in connection with such Registration
Statement, (vii) all fees and expenses payable in connection with the Company
maintaining the authorization for public offering in Argentina of the Class D Shares, and
the listing of such shares on the Buenos Aires Stock Exchange and any other stock
exchange upon which the Company has Class D Shares listed and (viii) all other
reasonable costs, fees and expenses incurred by the Company as a result of its
performance or compliance with this Agreement.

(d) The fees and expenses of any persons retained by any Holder, and any
discounts, commissions or brokers’ fees or fees of similar securities industry
professionals and any transfer taxes relating to the disposition of the Registrable Shares
by a Holder, will be payable by such Holder and none of the Company, the Option Parties
or the Seller will have any obligation to pay any such amounts.

@) To the extent that any Holder of Registrable Shares include their
Registrable Shares in any offering under the Senior Lenders RRA, costs, fees and
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expenses to be paid by the Holders of Registrable Shares and Senior Holders will be
shared pro rata in proportion to the number of Senior Loan ADSs or Registrable Shares
offered by each of them.

SECTION 6. Underwriting Requirements. (a) In the case of any underwritten
offering pursuant to a Registration Statement, the Option Administrative Agent shall
select the institution or institutions that shall manage or lead such offering, subject to the
reasonable approval of such institution(s) by the Company. In selecting such institutions,
the Option Administrative Agent shall consult with the Seller. No Holder may participate
in any underwritten public offering unless such Holder (i) agrees to sell such Holder’s
Registrable Shares included in the offering on the basis provided for in any underwriting
arrangements agreed to by the Option Administrative Agent included in such
underwritten public offering and (ii) completes and executes all reasonable
questionnaires, powers of attorney, indemnities, underwriting agreements and other
documents required under the terms of such underwriting arrangements. The Option
Administrative Agent shall give the Senior Administrative Agent a written notice of any
underwritten offering pursuant to this section at least ten Business Days prior to the
commencement of such offering and shall allow the Senior Holders the option to
participate in such offering subject to Section (6)(c) below to the extent the Senior
Administrative Agent provides a written request to have Senior Loan ADSs included in
such offering at least five Business Days prior to the commencement of such offering.
The Option Administrative Agent shall have no obligation to include such Senior Loan
ADSs in any offering conducted pursuant to this Agreement unless the sellers of such
Senior Loan ADSs comply with Sections 5(e), 6(b), 6(c), 6(e) and 7(c) of the Senior
Lenders RRA.

(b) The Holders of Registrable Shares may participate in any underwritten
public offering directed by the Senior Administrative Agent. No Holder of Registrable
Shares may participate in any underwritten public offering directed by the Senior
Administrative Agent unless such Holder of Registrable Shares (i) agrees to sell such
Holder’s Registrable Shares included in such offering on the basis provided for in any
underwriting arrangements agreed to by the Senior Administrative Agent included in
such underwritten public offering, (ii) completes and executes all reasonable
questionnaires, powers of attorney, indemnities, underwriting agreements and other
documents required under the terms of such underwriting arrangements and (iii) has
complied with Sections 5(e), 6(b), 6(c), 6(e) and 7(c) of this Agreement.

(c) In connection with any underwritten offering pursuant to a Registration
Statement conducted pursuant to this Agreement in which more than one Holder
participates or in which the Senior Holders participate along with such Holders, in the
event that the managing underwriter or underwriters participating in such offering advise
in writing the Holders of Registrable Shares and, if applicable, the Senior Holders to be
included in such offering that the total number of Registrable Shares and, if applicable,
Senior Loan ADSs to be included in such offering exceeds the amount that can be sold in
(or during the time of) such offering without delaying or jeopardizing the success of such
offering (including the price per share of the Registrable Shares and Senior Loan ADSs to
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be sold), then the amount of Registrable Shares and Senior Loan ADSs to be offered for
the account of such Holders or such Senior Holders shall be reduced pro rata on the basis
of the total number of Registrable Shares and Senior Loan ADSs to be offered by each
such Holder and Senior Holder; it being understood and agreed that, for the avoidance of
doubt, such reduction shall be effected on a pari passu and pro rata basis among all
Registrable Shares and Senior Loan ADSs to be included in such offering.

(d) If the Option Administrative Agent on behalf of the Controlling Holders
delivers to the Company and the other Holders a Lock-Up Notice pursuant to this
Agreement, each of the Holders will not, directly or indirectly, take any of the following
actions with respect to the Capital Stock of the Company: (i) offer, sell, issue, contract to
sell, pledge or otherwise dispose of Capital Stock, (ii) offer, sell, issue, contract to sell,
contract to purchase or grant any option, right or warrant to purchase Capital Stock,
(iii) enter into a transaction which would have the same effect, or enter into any swap,
hedge or any other agreement that transfers, in whole or in part, any of the economic
consequences of ownership of Capital Stock whether any such aforementioned
transaction is to be settled by delivery of the Capital Stock or such other securities in cash
or otherwise (iv) establish or increase a put equivalent position or liquidate or decrease a
call equivalent position in Capital Stock within the meaning of Section 16 of the
Exchange Act, or (v) publicly disclose the intention to make any such offer, sale, issue,
pledge, grant or to enter into any such transaction, swap, hedge or other arrangement,
without the prior written consent of the Option Administrative Agent. The Holders shall
only be obligated to be “locked-up” so long as the Company shall be locked up pursuant
to Section 4(1I) hereof.

(e) If the Senior Administrative Agent delivers to the Company and the other
Senior Holders a Lock-Up Notice and a copy of such notice is delivered to the Option
Administrative Agent, upon receipt of a written request from the Senior Administrative
Agent at least 15 Business Days in advance, each of the Holders of Registrable Shares
will not, directly or indirectly, take any of the following actions with respect to the
Capital Stock of the Company: (i) offer, sell, issue, contract to sell, pledge or otherwise
dispose of Capital Stock, (ii) offer, sell, issue, contract to sell, contract to purchase or
grant any option, right or warrant to purchase Capital Stock, (iii) enter into a transaction
which would have the same effect, or enter into any swap, hedge or any other agreement
that transfers, in whole or in part, any of the economic consequences of ownership of
Capital Stock whether any such aforementioned transaction is to be settled by delivery of
the Capital Stock or such other securities in cash or otherwise (iv) establish or increase a
put equivalent position or liquidate or decrease a call equivalent position in Capital Stock
within the meaning of Section 16 of the Exchange Act, or (v) publicly disclose the
intention to make any such offer, sale, issue, pledge, grant or to enter into any such
transaction, swap, hedge or other arrangement, without the prior written consent of the
Option Administrative Agent. The Holders of Registrable Shares shall only be obligated
to be “locked-up” so long as the Company shall be locked up pursuant to Section 4(l)
hereof.
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SECTION 7. Indemnification. (a) Indemnification by the Company. The
Company shall, without limitation as to time, indemnify and hold harmless, to the full
extent permitted by law, each Holder of Registrable Shares whose Registrable Shares are
covered by a Registration Statement or Prospectus, the officers, directors and agents and
employees of each of them, each Person who controls each such Holder (within the
meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act) and the
officers, directors, agents and employees of each such controlling person, to the fullest
extent lawful, from and against any and all losses, claims, damages, liabilities, judgments,
costs (including, without limitation, reasonable costs of investigation or preparation and
reasonable attorneys’ fees) and expenses (collectively, “Losses”) incurred by or with
respect to such Holder in its capacity as a seller of Registrable Shares pursuant to such
Registration Statement or Prospectus, as incurred, arising out of or based upon any untrue
or alleged untrue statement of a material fact contained in the Registration Statement or
Prospectus or in any amendment or supplement thereto or in any preliminary prospectus,
or in the case of any prospectus or form of prospectus or amendment or supplement
thereto, arising out of or based upon any omission or alleged omission of a material fact
required to be stated therein or necessary to make the statements therein in light of the
circumstances in which they were made not misleading, except (i) insofar as the same are
based upon information furnished in writing to the Company by or on behalf of such
Holder expressly for use therein, (ii) in the case of an Interruption Period, the use by any
Holder of an outdated or defective Prospectus until receipt of the copies of the
supplemented or amended Prospectus contemplated by Section 4(f) hereof, or until such
Holder receives Advice from the Company that the use of the applicable Prospectus may
be resumed or (iii) to the extent that any such Losses arise out of or are based upon an
untrue statement or alleged untrue statement or omission or alleged omission in a
Registration Statement or Prospectus, if such untrue statement or alleged untrue
statement, omission or alleged omission is corrected in an amendment or supplement to
the Registration Statement or the Prospectus that is delivered or made available to the
Holder and the Holder thereafter fails to deliver or make available such Registration
Statement or Prospectus as so amended or supplemented prior to or concurrently with the
sale of the Registrable Securities to the person asserting such Losses; provided, however,
that the indemnity agreement contained in this Section 7(a) shall not apply to any amount
paid in settlement of any Losses if such settlement is effected without the prior written
consent of the Company, which consent shall not be unreasonably withheld.

(b) Indemnification by Holder of Registrable Shares pursuant to this
Agreement. In connection with any Registration Statement under which a Holder is
offering Registrable Shares pursuant to this Agreement, such Holder shall furnish to the
Company in writing such information as the Company reasonably requests for use in
connection with such Registration Statement or the related Prospectus and such Holder
agrees to indemnify and hold harmless, to the full extent permitted by law, the Company,
its directors, officers, agents or employees, each Person who controls the Company
(within the meaning of Section 15 of the Securities Act and Section 20 of the Exchange
Act) and the directors, officers, agents or employees of such controlling Persons, from
and against all Losses, as incurred, arising out of or based upon any untrue or alleged
untrue statement of a material fact contained in the Registration Statement or the related
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Prospectus or any amendment or supplement thereto, or any preliminary prospectus, or
arising out of or based upon any omission or alleged omission of a material fact required
to be stated therein or necessary to make the statements therein not misleading (in the
case of any prospectus or form of prospectus or amendment or supplement thereto, in
light of the circumstances in which there were made), to the extent, but only to the extent,
that such untrue or alleged untrue statement or omission or alleged omission is based
upon information so furnished in writing by or on behalf of such Holder to the Company
expressly for use in such Registration Statement or Prospectus or in any amendment or
supplement thereto or in any preliminary prospectus. The Company shall be entitled to
receive customary indemnities from underwriters, selling brokers, dealer managers and
similar securities industry professionals participating in the distribution of such
Registrable Shares with respect to information furnished in writing by such persons
expressly for use in such Registration Statement or Prospectus.

(c) Indemnification by Senior Holders. In connection with any Registration
Statement under which a Senior Holder is offering Senior Loan ADSs pursuant to the
Senior Lenders RRA, such Senior Holder shall furnish to the Company in writing such
information as the Company reasonably requests for use in connection with such
Registration Statement or the related Prospectus and such Holder agrees to indemnify and
hold harmless, to the full extent permitted by law, the Company, its directors, officers,
agents or employees, each Person who controls the Company (within the meaning of
Section 15 of the Securities Act and Section 20 of the Exchange Act) and the directors,
officers, agents or employees of such controlling Persons, from and against all Losses, as
incurred, arising out of or based upon any untrue or alleged untrue statement of a material
fact contained in the Registration Statement or the related Prospectus or any amendment
or supplement thereto, or any preliminary prospectus, or arising out of or based upon any
omission or alleged omission of a material fact required to be stated therein or necessary
to make the statements therein not misleading (in the case of any prospectus or form of
prospectus or amendment or supplement thereto, in light of the circumstances in which
there were made), to the extent, but only to the extent, that such untrue or alleged untrue
statement or omission or alleged omission is based upon information so furnished in
writing by or on behalf of such Holder to the Company expressly for use in such
Registration Statement or Prospectus or in any amendment or supplement thereto or in
any preliminary prospectus.

(d) Conduct of Indemnification Proceedings. If any Person shall be entitled to
indemnity hereunder (an “indemnified party”), such indemnified party shall give prompt
written notice to the party from which such indemnity is sought (the “indemnifying
party”) of any claim or of the commencement of any proceeding (including any
investigation by any governmental authority) with respect to which such indemnified
party seeks indemnification or contribution pursuant hereto; provided, however, that the
delay or failure to so notify the indemnifying party shall not relieve the indemnifying
party from any obligation or liability except to the extent that the indemnifying party has
been prejudiced by such delay or failure. The indemnifying party shall have the right,
exercisable by giving written notice to an indemnified party promptly after the receipt of
written notice from such indemnified party of such claim or proceeding, to assume, at the
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indemnifying party’s expense, the defense of any such claim or proceeding, with counsel
reasonably satisfactory to such indemnified party; provided, however, that (i) an
indemnified party shall have the right to employ separate counsel in any such claim or
proceeding and to participate in the defense thereof, but the fees and expenses of such
counsel shall be at the expense of such indemnified party unless: (1) the indemnifying
party agrees to pay such fees and expenses; (2) the indemnifying party fails promptly to
assume the defense of such claim or proceeding or fails to employ counsel reasonably
satisfactory to such indemnified party; or (3) the named parties to any proceeding
(including impleaded parties) include both such indemnified party and the indemnifying
party, and such indemnified party shall have been advised by counsel that there may be
one or more legal defenses available to it that are in addition to or are inconsistent with
those available to the indemnifying party or that a conflict of interest is likely to exist
among such indemnified party and any other indemnified parties (in which case the
indemnifying party shall not have the right to assume the defense of such action on behalf
of such indemnified party); and (ii) subject to clause (3) above, the indemnifying party
shall not, in connection with any claim or proceeding or separate but substantially similar
or related claim or proceedings in the same jurisdiction, arising out of the same general
allegations of circumstances, be liable for the fees and expenses of more than one firm of
attorneys (together with appropriate local counsel) at any time for all of the indemnified
parties. Whether or not such defense is assumed by the indemnifying party, such
indemnifying party shall not be subject to any liability for any settlement made without
its written consent. The indemnifying party shall not consent to entry of any judgment or
enter into any settlement that (A) does not include as an unconditional term thereof the
giving by the claimant or plaintiff to such indemnified party of a release, in form and
substance reasonably satisfactory to the indemnified party, from all liability in respect of
such claim or litigation for which such indemnified party would be entitled to
indemnification hereunder and (B) includes a statement as to, or an admission of, fault,
culpability or a failure to act, by or on behalf of any indemnified party.

(e) Contribution. If the indemnification provided for in this Section 7 is
applicable in accordance with its terms but is legally unavailable to an indemnified party
in respect of any Losses, then each applicable indemnifying party, in lieu of indemnifying
such indemnified party, shall contribute to the amount paid or payable by such
indemnified party as a result of such Losses, in such proportion as is appropriate to reflect
the relative fault of the indemnifying party, on the one hand, and such indemnified party,
on the other hand, in connection with the actions, statements or omissions that resulted in
such Losses as well as any other relevant equitable considerations. The relative fault of
such indemnifying party, on the one hand, and indemnified party, on the other hand, shall
be determined by reference to, among other things, whether any action in question,
including any untrue statement of a material fact or omission or alleged omission to state
a material fact, has been taken by, or relates to information supplied by, such
indemnifying party or indemnified party, and the parties’ relative intent, knowledge,
access to information and opportunity to correct or prevent any such action, statement or
omission. The amount paid or payable by a party as a result of any Losses shall be
deemed to include, subject to the limitations set forth in Section 7(c), any legal or other
fees or expenses incurred by such party in connection with any investigation or
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proceeding. The parties hereto agree that it would not be just and equitable if
contribution pursuant to this Section 7(d) were determined by pro rata allocation or by
any other method of allocation that does not take account of the equitable considerations
referred to in the immediately preceding paragraph. Notwithstanding the provision of
this Section 7(d), an indemnifying party that is a Holder shall not be required to
contribute any amount which is in excess of the amount by which the total proceeds
received by such Holder from the sale of the Registrable Shares sold by such Holder (net
of all underwriting discounts and commissions) exceeds the amount of any damages that
such indemnifying party has otherwise been required to pay by reason of such untrue or
alleged untrue statement or omission or alleged omission. No person guilty of fraudulent
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be
entitled to contribution from any Person who was not guilty of such fraudulent
misrepresentation.

SECTION 8. Damages. If the Company fails to keep continuously effective,
supplemented and amended a Registration Statement pursuant to Section 2(b) hereof
(except as provided for in Section 2(c) and 2(d) of this Agreement)(each such event a
“Registration Default”) after a Collateral Trigger Event has occurred and is continuing,
then the Company agrees it shall pay to the Option Collateral Agent for the benefit of the
Holders a penalty in cash in an amount equal to the Liquidated Damages Amount.
Accrued liquidated damages, if any, shall be payable within 45 days of the first
Registration Default and every 90 days thereafter if such Registration Default is
continuing. This obligation to pay liquidated damages will cease on the date that all
Registration Defaults have been cured and shall be the Company’s sole liability for
breach of Section 2(b) of this Agreement.

SECTION 9. Rule 144 Information. With a view to making available the
benefits of certain rules and regulations of the SEC which may at any time permit the sale
of the Registrable Shares to the public without registration, the Company agrees to use
commercially reasonable efforts to and the Seller shall, in its capacity as a shareholder of
the Company, cause the Company to:

(a) Make and keep public information available, as those terms are
understood and defined in Rule 144 under the Securities Act, at all times that the
Company is subject to the reporting requirements of the Securities Act or the Exchange
Act, and for so long as the Company remains subject to the periodic reporting
requirements under Section 13 or 15(d) of the Exchange Act.

(b) Use commercially reasonable efforts to file with the SEC in a timely
manner all reports and other documents required of the Company under the Securities
Act and the Exchange Act (at any time after it has become subject to such reporting
requirements).

(c) Furnish to any Holder forthwith upon request, after the occurrence of a

Collateral Trigger Event, a written statement by the Company as to its compliance with
the reporting requirements of Rule 144 under the Securities Act, and of the Securities Act
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and the Securities Exchange Act of 1934, a copy of the most recent annual or quarterly
report of the Company, and such other reports and documents of the Company and other
information in as such Holder may reasonably request in availing itself of any rule or
regulation of the SEC allowing such Holder to sell any such securities without
registration, provided that the Company shall have no obligation to provide any
document that is available on the SEC’s EDGAR system.

SECTION 10. Miscellaneous. (a) Termination. This Agreement and the
obligations of the Company, the Seller, the Option Parties and the Holders hereunder
(other than Section 7 hereof and other than pursuant to the following sentence) shall
terminate on the earlier of the first date on which (i) no Registrable Shares remain
outstanding, and (ii) all amounts due under all Option Financing Facilities have been
repaid. Notwithstanding any contrary provision in this Agreement (including the
foregoing sentence), so long as the Option Collateral Agent (together with any other
collateral agent under any other Option Financing) shall hold, control or have a pledge
over at least 7,374,614 Option Securities (adjusted for any share split or combination)
regardless of whether any Option Securities may be freely transferred without registration
pursuant to Rule 144 of the Securities Act (x) the obligations of the Company under
Section 4(g) and (h) shall continue and (y) at the request of the Option Administrative
Agent, the Company shall make its senior executive officers available to participate in
one customary offering “road show” (at the Holders’ expense) in Argentina, the United
States and Canada, Europe and Asia to meet with potential investors identified by
underwriters or the Option Administrative Agent to discuss the business, operations and
financial condition of the Company and the industries in which it operates in order to
facilitate the offering and distribution of any Option Securities; provided, however, that
such “road show” shall not be longer than five Business Days and shall not materially
disrupt the business of the Company, in each case; provided that such Option Securities
shall not have previously been sold pursuant to an effective Registration Statement or in
an underwritten public offering pursuant to this Agreement. For the avoidance of doubt,
the obligation of the Company to participate in the roadshow described in this Section
10(a) shall not create any obligation on behalf of the Company to register any sale or
other transfer of Option Securities under any U.S. securities laws.

(b) Execution by the Company; Additional RRASs. In accordance with the
terms of the Option Agreements, the Seller agrees to take all necessary action to cause the
Company to execute and deliver its counterpart signature to this Agreement by no later
than March 10, 2008. The Seller and the Company further agree to promptly enter into
additional Registration Rights Agreements, in substantially the same form as this
Agreement, in connection with any separate Option Financing obtained by the Option
Parties (in the event that the Option Parties exercise the Option on more than one
occasion in accordance with the terms of the Option Agreements).

(c) Notices. All notices or communications hereunder shall be in writing
(including telecopy or similar writing), addressed as follows:
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(i)

(i)

To the Company:

YPF Sociedad Anénima

At. Alejandro Quiroga

Direccion de Servicios Juridicos

Av. R.S. Pefia 777

Ciudad de Buenos Aires, Agentina, CL035AAC
Facsimile: +54 11 4329 5547.

With a copy (which shall not constitute notice) to:

Davis Polk & Wardwell

450 Lexington Avenue

New York, New York 10017

Attn: Nicholas A. Kronfeld
Facsimile No.: (212) 450-3800
Email: nicholas.kronfeld@dpw.com

To the Seller:

REPSOL YPF, S.A.

Paseo de la Castellana 278

28046 Madrid

Spain

Attn: Chief Financial Officer
Facsimile: +34 91 314 2935
Corporate Director of Legal Services
Facsimile: +34 91 348 9492
Corporate Director of Tax and Finance
Facsimile: +34 91 348 8846

With a copy (which shall not constitute notice) to:

Davis Polk & Wardwell

450 Lexington Avenue

New York, New York 10017

Attn: Nicholas A. Kronfeld
Facsimile No.: (212) 450-3800
Email: nicholas.kronfeld@dpw.com
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(i) To the Option Parties:

Grupo Petersen

Cerrito 740, Piso 1, (C1010AAP)
Buenos Aires, Argentina,
Telecopier: +54-11-45-555-0162
Attention: Mauro Dacomo,

With a copy (which shall not constitute notice) to:

Cleary Gottlieb Steen & Hamilton LLP
Neue Mainzer Strasse 52

60311 Frankfurt am Main

Attn: Andrés de la Cruz

Tel +49 69 97103-0

Fax +49 69 97103-199

Any such notice or communication shall be deemed given (i) when made, if
made by hand delivery, (ii) upon transmission, if sent by confirmed telecopier,
(iii) one Business Day after being deposited with a next-day courier, postage prepaid, or
(iv) three Business Days after being sent certified or registered mail, return receipt
requested, postage prepaid, in each case addressed as above (or to such other address or
to such other telecopier number as such party may designate in writing from time to
time).

(d) Separability. If any provision of this Agreement shall be declared to be
invalid or unenforceable, in whole or in part, such invalidity or unenforceability shall not
affect the remaining provisions hereof which shall remain in full force and effect.

(e) Assignment. This Agreement shall be binding upon and inure to the benefit
of the parties hereto and their respective heirs, devisees, legatees, legal representatives,
successors and assigns. The rights to cause the Company to register Registrable Shares
pursuant to Sections2 and 3 may be assigned in connection with any transfer or
assignment by a Holder of Registrable Shares, provided that such transfer may otherwise
be effected in accordance with applicable securities laws. No transfer or assignment will
divest a Holder or any subsequent owner of such rights and powers unless all Registrable
Securities are transferred or assigned. Each of the parties hereto acknowledge and agree
that, in accordance with the terms of the Option Agreements, each of the Borrower and
Petersen (in the case of Petersen, collectively) may assign and transfer to one or more
Affiliates of the Borrower all or part of the Option and that, in such case, each of the
Option Parties agree to require such assignee to undertake to accept all of such assigning
Option Party’s rights and obligations under this Agreement in respect of the Option
Securities corresponding to the portion of the Option assigned to such Affiliate.

(F) [Reserved]
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(g) Entire Agreement. This Agreement represents the entire agreement of the
parties and shall supersede any and all previous contracts, arrangements or
understandings between the parties hereto with respect to the subject matter hereof.

(h) Amendments and Waivers. Except as otherwise provided herein, the
provisions of this Agreement may not be amended, modified or supplemented, and
waivers or consents to departures from the provisions hereof may not be given, without
the written consent of the Company, the Option Collateral Agent, the Option
Administrative Agent and the Holders of at least a majority in number of the Registrable
Shares then outstanding. The Company and the Seller agree not to amend the Senior
Lenders RRA without the previous written consent of the Option Administrative Agent,
with a copy of such consent delivered to the Option Collateral Agent.

(i) Publicity. No public release or announcement concerning the transactions
contemplated hereby shall be issued by any party without the prior consent of the other
parties, except to the extent that such party is advised by counsel that such release or
announcement is necessary or advisable under applicable law or the rules or regulations
of any securities exchange, in which case the party required to make the release or
announcement shall to the extent practicable provide the other parties with an opportunity
to review and comment on such release or announcement in advance of its issuance.

(1) Expenses. Whether or not the transactions contemplated hereby are
consummated, except as otherwise provided herein, all costs and expenses incurred in
connection with the execution of this Agreement shall be paid by the party incurring such
COSts or expenses.

(k) Interpretation. The headings contained in this Agreement are for reference
purposes only and shall not affect in any way the meaning or interpretation of this
Agreement.

()  Counterparts. This Agreement may be executed in two or more
counterparts, all of which shall be one and the same agreement, and shall become
effective when counterparts have been signed by each of the parties and delivered to each
other party.

(m)  Governing Law. THIS AGREEMENT, THE RIGHTS AND
OBLIGATIONS OF THE PARTIES UNDER THIS AGREEMENT, AND ANY
CLAIM OR CONTROVERSY DIRECTLY OR INDIRECTLY BASED UPON OR
ARISING OUT OF THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED BY THIS AGREEMENT (WHETHER BASED ON
CONTRACT, TORT, OR ANY OTHER THEORY), INCLUDING ALL
MATTERS OF CONSTRUCTION, VALIDITY AND PERFORMANCE, SHALL
IN ALL RESPECTS BE GOVERNED BY AND INTERPRETED, CONSTRUED,
AND DETERMINED IN ACCORDANCE WITH THE LAWS OF THE STATE OF
NEW YORK.
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(n) Authorized Agent. The Company, the Seller and the Borrower agree that
any suit, action or proceeding against them brought by any Holder, the directors, officers,
employees and agents of any Holder, or by any person who controls any Holder, arising
out of or based upon this Agreement or the transactions contemplated hereby may be
instituted in any State or U.S. federal court in The City of New York and County of
New York, and waives any objection which it may now or hereafter have to the laying of
venue of any such proceeding, and irrevocably submits to the non-exclusive jurisdiction
of such courts in any suit, action or proceeding. Each of the Company, the Seller and the
Borrower hereby appoints CT Corporation System, 111 8" Avenue, New York, NY
10016, as its authorized agent (the “Authorized Agent”) upon whom process may be
served in any suit, action or proceeding arising out of or based upon this Agreement or
the transactions contemplated herein that may be instituted in any State or U.S. federal
court in The City of New York and County of New York, by any Holder, the directors,
officers, employees, Affiliates and agents of any Holder, or by any person who controls
any Holder, and expressly accepts the non-exclusive jurisdiction of any such court in
respect of any such suit, action or proceeding. Each of the Company, the Seller and the
Borrower severally and not jointly hereby represents and warrants that the Authorized
Agent has accepted such appointment and has agreed to act as said agent for service of
process, and each of the Company, the Seller and the Borrower severally and not jointly
agrees to take any and all action, including the filing of any and all documents that may
be necessary to continue such appointment in full force and effect as aforesaid. Service
of process upon the Authorized Agent shall be deemed, in every respect, effective service
of process upon the Company and the Borrower.

(o) Additional Amounts. All fees, payments, expense reimbursements and
other amounts of any kind whatsoever required to be paid by the Company, the Seller and
the Borrower pursuant to this Agreement shall be made free and clear of and without
withholding or deduction for, or on account of, any taxes, duties, assessments, or
governmental charges of whatever nature imposed, levied, collected, withheld or assessed
by or on behalf of Argentina in the case of the Company and Spain in the case of the
Seller and the Borrower or any other political subdivision thereof, or any authority or
agency thereof or therein having power to levy the same in the relevant jurisdiction,
unless such withholding or deduction is required by law or by the official, judicial or
administrative interpretation thereof. In such event, the Company, the Seller or the
Borrower, as applicable, will pay such additional amounts (the “Additional Amounts”)
as will result in the receipt by the Holders or such other party of such amounts as would
have been received in respect of any such fees, payments, expense reimbursements and
other amounts had no such taxes, duties, assessments or governmental charges been
required to be withheld or deducted.

(p) Currency. Each reference in this Agreement to U.S. dollars (the “relevant
currency”), including by use of the symbol “$”, is of the essence. To the fullest extent
permitted by law, the obligation of the Company, the Seller and the Borrower in respect
of any amount due under this Agreement will, notwithstanding any payment in any other
currency (whether pursuant to a judgment or otherwise), be discharged only to the extent
of the amount in the relevant currency that the party entitled to receive such payment
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may, in accordance with its normal procedures, purchase with the sum paid in such other
currency (after any premium and costs of exchange) on the Business Day immediately
following the day on which such party receives such payment. If the amount in the
relevant currency that may be so purchased for any reason falls short of the amount
originally due, the Company, the Seller or the Borrower, as applicable, will pay such
additional amounts, in the relevant currency, as may be necessary to compensate for the
shortfall. Any obligation of the Company, the Seller or the Borrower not discharged by
such payment will, to the fullest extent permitted by applicable law, be due as a separate
and independent obligation and, until discharged as provided herein, will continue in full
force and effect.

() Waiver of Immunity. To the extent that the Company, the Seller or the
Borrower has or hereafter may acquire any immunity (sovereign or otherwise) from any
legal action, suit or proceeding, from jurisdiction of any court or from set-off or any legal
process (whether service or notice, attachment in aid or otherwise) with respect to itself
or any of its property, the Company, the Seller or the Borrower, as applicable, hereby
irrevocably waives and agrees not to plead or claim such immunity in respect of its
obligations under this Agreement.

(r) Calculation of Time Periods. Except as otherwise indicated, all periods of
time referred to herein shall include all Saturdays, Sundays and holidays; provided,
however, that if the date to perform the act or give any notice with respect to this
Agreement shall fall on a day other than a Business Day, such act or notice may be timely
performed or given if performed or given on the next succeeding Business Day.

(s) Responsibilities of the Option Collateral Agent. Notwithstanding any
contrary provision in this Agreement, the Option Collateral Agent shall have no
obligation to act under this Agreement unless instructed to so act by the Option
Administrative Agent. Neither the Option Collateral Agent, its agents nor its affiliates
shall be liable for any act or omission made in connection with this Agreement except in
the case of their own gross negligence or willful misconduct.

(t) Responsibilities of the Option Administrative Agent. The Option
Administrative Agent shall have no obligation to act under this Agreement on behalf of
any Holder (other than the Option Collateral Agent) unless such Holders shall have
provided the Option Administrative Agent with an indemnity satisfactory to it and shall
have made arrangements satisfactory to the Option Administrative Agent to pay the
Option Administrative Agent’s costs and expenses. In connection with any unregistered
sale of Option Securities, the Option Administrative Agent shall be entitled to require the
purchasers thereof to enter into a separate agreement evidencing such indemnity, expense
provisions and other reasonable provisions regarding it role under this Agreement.
Neither the Option Administrative Agent, its agents nor its affiliates shall be liable to any
Holder for any act or omission made in connection with this Agreement except in the
case of their own gross negligence or willful misconduct.
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(u) Joinder by Option Collateral Agent and Option Administrative Agent. The
Seller and the Company hereby acknowledge and agree that in connection with any
Option Financing, the Option Collateral Agent and Option Administrative Agent under
the Option Financing Facility shall have the right to become parties to this Agreement (in
their respective capacities) upon execution and delivery by such Option Collateral Agent
and Option Administrative Agent to each of the Company, Seller and the Option Parties
of the Joinder Agreement attached hereto in the form of Exhibit B. Upon execution and
delivery of such Joinder Agreement by the Option Collateral Agent and the Option
Administrative Agent, such Option Collateral Agent and Option Administrative Agent
(and, upon the occurrence of a Collateral Trigger Event, each Holder) shall immediately
become a party to this Agreement, entitled to all rights, benefits and privileges hereof and
bound by all obligations applicable to a Holder under this Agreement, without the need of
any further action, acknowledgement or consent by any other party hereto.
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement
as of the date and year first written above.

YPF SOCIEDAD ANONIMA

By:

Name:
Title:

Repsol YPF, S.A.

By:

Name:
Title:

PETERSEN ENERGIA, S.A.

By:

Name:
Title:

Enrique Eskenazi

Sebastian Eskenazi

Matias Eskenazi Storey

Ezequiel Eskenazi Storey

Signature page to Registration Rights Agreement
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Exhibit B

[Joinder Agreement]

JOINDER AGREEMENT

This Joinder Agreement, is made as of the " day of | |, 20[_] (this
“Joinder Agreement”), by [ ] (the “[Collateral Agent] / [Administrative
Agent]”), pursuant to Section 10(u) of the Registration Rights Agreement (the
“Registration Rights Agreement”), dated as of February [__], 2008, by and among YPF
Sociedad Anonima, an Argentine company (the “Company”), Repsol YPF, S.A., a
Spanish company (the “Seller”), Petersen Energia, S.A., a Spanish special purpose
company (the “Borrower”), Enrique Eskenazi, Sebastian Eskenazi, Matias Eskenazi
Storey and Ezequiel Eskenazi Storey (collectively, “Petersen” and, together with
Borrower, the “Option Parties”), the Option Collateral Agent, the Option Administrative
Agent and the Holders (each as defined therein). Capitalized terms used but not defined
herein shall have the meanings assigned to them in the Registration Rights Agreement.

In connection with the Option Financing Facility under which the undersigned has
been appointed as [Administrative Agent] [Collateral Agent] and in consideration of
good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the undersigned hereby agrees as follows:

The undersigned hereby joins in and agrees to be bound by each and all of the
provisions of the Registration Rights Agreement as the [Option Collateral Agent] [Option
Administrative Agent] thereunder. The undersigned further agrees to execute and deliver
all other documents and instruments and take all other actions as may be required under
or pursuant to the Registration Rights Agreement or as reasonably required by the
Company in connection herewith.

IN WITNESS WHEREOF, the undersigned [Option Collateral Agent][Option
Administrative Agent] has caused this Joinder Agreement to be executed and delivered to
each of the Company, Seller and the Option Parties as of the date first above written.

[OPTION COLLATERAL AGENT /
OPTION ADMINISTRATIVE AGENT]

By:
Name:
Title:




INTERCREDITOR AGREEMENT

21 February 2008

BETWEEN

REPSOL YPF, S.A.
as the Seller

and

CREDIT SUISSE INTERNATIONAL
GOLDMAN SACHS INTERNATIONAL BANK
BNP PARIBAS
BANCO ITAU EUROPA, S.A. SUCURSAL FINANCEIRA EXTERIOR
(together with their assignees or successors)
as the Lenders

and
PETERSEN ENERGIA, S.A.
(SOCIEDAD UNIPERSONAL) / (SOLE SHAREHOLDER COMPANY)
as the Borrower

and

CREDIT SUISSE, LONDON BRANCH
as Senior Agent and Intecreditor Agent

and

HSBC Bank plc
as Collateral Agent

and
PETERSEN ENERGIA PTY, LTD.
relating, inter alia, to a Senior Secured Term Loan Facility and a Seller Credit Agreement

each dated on the date of this Agreement
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THIS INTERCREDITOR AGREEMENT (the Agreement) is executed by Deed before me, the Notary
Public of Madrid. Mr. Martin Maria Recarte on this 21 February 2008 by and between

BETWEEN:

M)

)

@)

PETERSEN ENERGIA, S.A. (SOCIEDAD UNIPERSONAL), a company duly incorporated and
existent under the Laws of Spain, with registered address in Madrid, Plaza de Pablo Ruiz Picasso,
number 1, Building Torre Picasso, floor 38. It was incorporated for an indefinite period of time by
means of Deed granted before the Notary Public of Madrid, Mr José Luis Martinez-Gil Vich, on 23
July 2007, with the number 2.918 of its registry. It is registered in the Commercial Registry of
Madrid, at Tomo 24.588, Libro 0, Folio 88, Seccion 82, Hoja number M-442.504, inscripcion 1. Its
Tax number is A-85.174.621 (the Borrower).

Acts on its behalf (i) Mr. Mauro Renato José Dacomo, of legal age, of Argentinean nationality, with
domicile at Cerrito 740, Piso 11, Ciudad Auténoma de Buenos Aires, holder of passport number
16764606-N; and (ii) Mr. Ignacio Cruz Moran, of legal age, of Argentinean nationality, with
domicile at Cerrito 740, Piso 11, Ciudad Autonoma de Buenos Aires, holder of passport number
21763012N, by means of a power of attorney granted by the Board of Director of the Company on 6
February 2008, a certification of which was notarised by deed executed before the Notary of Madrid,
Mr. Manuel Gonzalo Meneses Garcia Valdecasas, on 11 February 2008, with the number 886 of its
public registry.

PETERSEN ENERGIA PTY. LTD., a company duly incorporated and existing under the Laws of
Australia, with registered office in Level 23, Rialto Towers 525, Collins Street, Melbourne,
registered with the Securities and Investments Commission with the number of company
128.147.419, and with Spanish N.1.F. number N-8001058J (in this capacity the Shareholder).

Acts on its behalf Mr. D. Claudio Adolfo Canepa, of legal age, of Argentinean nationality, with
domicile for this purposes at Level 23, Rialto Towers 525, Collins Street, Melbourne, holder of
passport number 13302401N and (ii) Mr. D. Matias Eskenazi Storey, of legal age, of Argentinean
nationality, with domicile for this purposes at Level 23, Rialto Towers 525, Collins Street,
Melbourne, holder of passport number 20383823N, acting as Directors of the Pledgor and with
faculties to sign this documents as it is evidenced by the certificated issues by the Notary Public of
Queensland (Australia) on 29 January 2008, a copy duly apostilled of which | have examined and
consider sufficient.

REPSOL YPF, S.A. (hereinafter, the Seller), a company duly incorporated and existent under the
Laws of Spain, with registered address in Madrid, Paseo de la Castellana, nimero 278. It is
registered in the Commercial Registry of Madrid, at Tomo 3.893, Folio 175, Hoja number M-65.289.
Its Tax number is A-78374725.

Acts on its behalf Mr. Fernando Ramirez Mazarredo, of legal age, married, of Spanish nationality,
with professional domicile at Madrid, Paseo de la Castellana 278, holder of identity card number
1.485.502-R, by virtue of the power of attorney granted to him by means of a Deed executed before
the Notary Public of Madrid, Jaime Recarte Casanova, on 20 June de 2005, under number 2.008 of
his files, which | have examined and consider sufficient.

The granting of this document, and the rest of the documents related to the Credit Agreement (as
defined below) has been expressly approved by virtue of the resolution of the Board of Directors of
Repsol YPF, S.A., dated 19 December 2007. The certification of this resolution is attached to this

policy.
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(4)

®)

(6)

()

CREDIT SUISSE INTERNATIONAL (hereinafter, CS), a company duly incorporated and
existing under the laws of England, with registered office at 1 Cabot Square, E14 4QJ, and registered
under number 2500199. CIF number NOO69025E.

Acts on its behalf Mr. Eduardo Sebastidn de Erice y Malo de Molina, of legal age, lawyer, of
Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia, number 10,
holder of identity card number 51388757H, and Mr. Pablo Manuel Rodriguez Abelenda, of legal
age, lawyer, of Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia,
number 10, holder of identity card number 19.012.777B by virtue of the power of attorney granted to
him by means of a Deed executed before the Notary Public of London, Mr. Andrew Jonathan
Claudet on February 6, 2008, which I have examined and consider sufficient.

GOLDMAN SACHS INTERNATIONAL BANK (hereinafter, Goldman), a company duly
organized and existing under the law of England, duly registered in the England and Wales
Company Registry Office, with registered address at Peterborough Court, 133 Fleet Street, London,
EC4A 2BB. CIF number NO060324A.

Acts on its behalf Mr. Eduardo Sebastian de Erice y Malo de Molina, of legal age, lawyer, of
Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia, number 10,
holder of identity card number 51388757H, and Mr. Pablo Manuel Rodriguez Abelenda, of legal
age, lawyer, of Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia,
number 10, holder of identity card number 19.012.777B by virtue of the power of attorney granted to
him by means of a Deed executed before the Notary Public of London, Mr. James Kerr Milligan on
February 6, 2008, which I have examined and consider sufficient.

BNP PARIBAS (hereinafter, BNP) a public company duly incorporated under the laws of France,
with registered address at 16, boulevard dels Italiens, 75009 Paris, registered with the Commercial
and Companies Registry of Paris with registered number 662 042 449 RCS Paris.

Acts on its behalf Mr. Eduardo Sebastian de Erice y Malo de Molina, of legal age, lawyer, of
Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia, number 10,
holder of identity card number 51388757H, and Mr. Pablo Manuel Rodriguez Abelenda, of legal
age, lawyer, of Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia,
number 10, holder of identity card number 19.012.777B by virtue of the power of attorney granted to
him by means of a Deed executed before the Notary Public of Paris, Mr. Pascual Dufour on February
18, 2008, a copy of which duly apostilled | have examined and consider sufficient.

BANCO ITAU EUROPA, S.A., acting through its SUCURSAL FINANCEIRA EXTERIOR
(hereinafter, BIE). Banco Itad Europa, S.A. is a public company duly incoroprated and existing
under Portuguese Law, with registered address at Rua Tierno Galvan, torre tres, décimo primer piso,
freguesia of Santa Isabel, county of Lisboa, registered with the Conservatoria do Registro Comercial
de Lisboa under the number of identification of collective person 503.305.979. Its Sucursal
Financeira Exterior is placed at Edificio Marina Forum, Avenida Arriaga, number 77, segundo
angar, room 201. of Funchal, registered with the Conservatoria do Registro Comercial da Zona
Franca da Madeia under the number of identification of collective person 980.103.878. CIF number
N0103158B.

Acts on its behalf Mr. Rafael Jaime Navarro Navarro, of legal age, of Spanish nationality, with
professional domicile at Paseo de la Castellana, Madrid, holder of identity card number
24.271.916Q, by virtue of the power of attorney granted to him by means of a Deed executed before
the Notary Public of Lisbon, Mrs. Maria Teresa Araujo Letie on February 18, 2008, a copy of which
duly apostilled I have examined and consider sufficient.
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(8)

(9)

CREDIT SUISSE, LONDON BRANCH (in its capacity as Senior Agent and Intercreditor
Agent), branch duly incorporated under the English law, with registered number BR000469, of
Credit Suisse, a bank duly incorporated and existing under the laws of Zurich, Switzerland, with the
company number CH-020.3.923.549-1. The branch has its registered office at 1, Cabot Square,
London, E14 4QJ. CIF number NOO60330H.

Acts on its behalf Mr. Eduardo Sebastian de Erice y Malo de Molina, of legal age, lawyer, of
Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia, number 10,
holder of identity card number 51388757H, and Mr. Pablo Manuel Rodriguez Abelenda, of legal
age, lawyer, of Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia,
number 10, holder of identity card number 19.012.777B by virtue of the power of attorney granted to
him by means of a Deed executed before the Notary Public of London, Mr. Jeremy Brookers
Burguess on February 15, 2008, a copy of which duly apostilled | have examined and consider
sufficient.

HSBC BANK PLC, a limited liability company duly existing and incorporated under the laws of
England, registered with the Office of the Companies Registry of England and Wales under the
number 14259, with registered address at 8 Canada Square, London E14 5HQ (hereinafter, together
with any successors or assignees in such capacity, the Collateral Agent).

Acts on its behalf Mr. Eduardo Sebastian de Erice y Malo de Molina, of legal age, lawyer, of
Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia, number 10,
holder of identity card number 51388757H, and Mr. Pablo Manuel Rodriguez Abelenda, of legal
age, lawyer, of Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia,
number 10, holder of identity card number 19.012.777B by virtue of the power of attorney granted to
him by means of a Deed executed before the Notary Public of London, Mr. Richard Graham Rosser
on February 18, 2008, a copy of which duly apostilled | have examined and consider sufficient.

Each Party acknowledges to each other that it has the power to enter into and perform, and has taken all
necessary action to authorise the entry into and performance of, this Agreement and the transactions
contemplated by this Agreement.

IT IS AGREED as follows:

1.

11

INTERPRETATION

Definitions

In this Agreement:

Accession Agreement means an agreement by which a person becomes a party to this Agreement,
substantially in the form of Schedule 1 (Form of Accession Agreement) with such amendments as
the Intercreditor Agent may approve or reasonably require.

Additional Seller Subordinated Debt has the meaning given to it in the Seller Credit Agreement.
Borrower in Insolvency has the meaning given to it in 6.1 (Subordination Events).

Collateral Agent's Account has the meaning given to it in the Senior Secured Term Loan Facility.

Creditor means:

@) a Senior Creditor;
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(b) the Seller; or

(©) a Shareholder.

Debt means:

@) the Senior Debt;

(b) the Seller Debt; or

) the Shareholder Debt.

Designated Security Document means any document evidencing a Security Interest in favour of a
Designated Senior Creditor for the purpose of securing Designated Senior Debt that is designated as

such by the Borrower and the Intercreditor Agent.

Designated Security Interest means a Security Interest created or evidenced by a Designated
Security Document.

Designated Senior Debt means all Liabilities owed by the Borrower to any Designated Senior
Creditor incurred for the purpose of refinancing:

@ the Senior Debt referred to in paragraph (a) of the definition of Senior Debt outstanding
immediately before such refinancing; plus

(b) reasonable fees, costs and expenses incurred by the Borrower in connection with that
refinancing.

Designated Senior Creditor means any creditor under a Designated Senior Finance Document that
is owed Designated Senior Debt and has become a Party to this Agreement by the execution of an
Accession Agreement.

Designated Senior Finance Document means any document evidencing, guaranteeing or securing
Designated Senior Debt, the terms of which:

@) are not more onerous to the Borrower or directly or indirectly to the Seller than the Senior
Finance Documents, as amended; and

(b) provide that the maximum principal amount of any loans or other financial accommodation
provided under them does not exceed the Senior Debt referred to in paragraph (a) of the
definition of Senior Debt outstanding immediately before such refinancing plus reasonable
fees, costs and expenses incurred by the Borrower in connection with that refinancing,

and that is designated as such by the Borrower and the Intercreditor Agent.

Event of Default means a Senior Event of Default or a Seller Event of Default and such equivalent
term as may be defined in the Designated Senior Finance Documents.

Finance Document means:
@) a Senior Finance Document;
(b) a Designated Senior Finance Document;

(c) a Seller Finance Document; or

61690-00053 MD:598635.6 4



(d) a Shareholder Document.

Finance Parties means the Lender and the Agents as defined in the Senior Secured Term Loan
Facility (and a Finance Party shall mean any one of them).

Junior Creditor means:
(@) on or before the Senior Debt Discharge Date, the Seller or each Shareholder; or
(b) after the Senior Debt Discharge Date, each Shareholder.

Junior Creditor Suspension Notice has the meaning given to that term in Clause 5.2 (Junior
Creditor Payment Suspension).

Junior Debt means:

@) on or before the Senior Debt Discharge Date: (i) the Seller Debt; and (ii) the Shareholder
Debt; and

(b) after the Senior Debt Discharge Date, the Shareholder Debt.
Junior Finance Documents means:

@ on or before the Senior Debt Discharge Date: (i) the Seller Documents; and (ii) the
Shareholder Documents; and

(b) after the Senior Debt Discharge Date, the Shareholder Documents.
Liability means any present or future liability (actual or contingent), together with:
@ any refinancing, deferral or extension of that liability;

(b) any further advance which may be made under any agreement expressed to be supplemental
to any document in respect of that liability, together with all related interest, fees and costs;

(c) any claim for damages or restitution in the event of rescission of that liability or otherwise;

(d) any claim flowing from any recovery by a payment or discharge in respect of that liability
on the grounds of preference or otherwise; and

(e) any amount (such as post-insolvency interest) which would be included in any of the above
but for its discharge, non-provability, unenforceability or non-allowability in any insolvency
or other proceedings.

Majority Senior Creditors means the Majority Lenders as defined in the Senior Secured Term

Loan Facility or as that or an equivalent term may be defined in the Designated Senior Finance

Documents.

Party means a party to this Agreement.

Permitted Excluded Share Disposal Proceeds means the proceeds received from any Permitted
Excluded Shares Disposition, as contemplated in the Senior Secured Term Loan Facility.

Permitted Excluded Shares Disposition shall have the same meaning as defined in the Senior
Secured Term Loan Facility.
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Required Lenders shall have the same meaning as defined in the Senior Secured Term Loan
Facility or as that or an equivalent term may be defined in the Designated Senior Finance
Documents.

Security Interest means any mortgage, pledge, lien, charge (fixed or floating), assignment,
hypothecation, set-off or trust arrangement for the purpose of creating security, reservation of title or
security interest or any other agreement or arrangement having a substantially similar effect.

Seller Credit Agreement means the credit agreement dated on the date of this Agreement between,
among others, the Borrower and the Seller.

Seller Debt means any Liabilities owing by the Borrower to the Seller under the Seller Documents
and any Additional Seller Subordinated Debt.

Seller Debt Discharge Date means the date on which the Seller Debt has been unconditionally and
irrevocably paid and discharged in full and all commitments under and as defined in the Seller
Documents have been cancelled in accordance with the Seller Documents.

Seller Documents means the Loan Documents as defined in the Seller Credit Agreement.

Seller Enforcement Event means the exercise by the Seller of its right under the Seller Credit
Agreement to cancel any obligation to provide a facility or to demand payment of any sum payable
under the Seller Credit Agreement.

Seller Enforcement Notice has the meaning given to that term in the definition of Seller Standstill
Period.

Seller Enforcement Proceeds means the proceeds (which may be in cash, in kind and/or in specie)
of enforcement of the Seller Security Documents plus any fees, costs and expenses incurred in
enforcing the Seller Security.

Seller Event of Default means an Event of Default as defined in the Seller Credit Agreement.

Seller Security means any Security Interest created or evidenced by a Seller Security Document.

Seller Security Document means any document creating or evidencing a Security Interest in favour
of the Seller in respect of the Seller Debt.

Seller Standstill Period means:

@) for a Seller Event of Default resulting from the non-payment of any Seller Debt comprising
principal, interest or fees or any other amount but excluding expenses, a period of 90 days;
and

(b) for any other Seller Event of Default, a period of 150 days,

from the date the Senior Agent receives a notice (a Seller Enforcement Notice) from the Seller
specifying that the relevant Seller Event of Default has occurred.

Senior Creditor means a Finance Party or any Designated Senior Creditor.
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Senior Debt means:

@ all Liabilities owing by the Borrower to a Lender under or in connection with the Senior
Secured Term Loan Facility; or

(b) after the date on which all the Senior Debt referred to in paragraph (a) has been
unconditionally and irrevocably paid and discharged in full (as determined by the Senior

Agent) and all commitments under the Senior Secured Term Loan Facility have been
cancelled, Designated Senior Debt.

Senior Debt Discharge Date means the date on which all the Senior Debt has been unconditionally
and irrevocably paid and discharged in full in cash and all commitments under the Senior Finance
Documents have been cancelled in accordance with the Senior Finance Documents.

Senior Enforcement Event means the giving of a notice of acceleration by the Administrative
Agent (as defined in the in the Senior Secured Term Loan Facility) pursuant to Article VII of the
Senior Secured Term Loan Facility, and in relation to the Designated Senior Debt, the equivalent
event under the Designated Senior Finance Documents.

Senior Event of Default means an Event of Default as defined in the Senior Secured Term Loan
Facility.

Senior Finance Document means a Loan Document as defined in the Senior Secured Term Loan
Facility or a Designated Senior Finance Document.

Senior Secured Term Loan Facility means the $1,026,000,000 senior term loan facilities
agreement dated on the date of this Agreement between, among others, the Borrower and the Senior
Creditors.

Shareholder means Petersen Energia PTY, Ltd. and each owner of equity of the Borrower whose
shares in the Borrower are pledged as security for the Senior Secured Term Loan Facility.

Shareholder Document means any document evidencing a Shareholder Debt.
Shareholder Debt means all Liabilities owing by the Borrower to a Shareholder.
Subordination Period means:

@ in relation to the subordination provisions for the benefit of the Senior Creditors, the period
beginning on the date of this Agreement and ending on the Senior Debt Discharge Date; and

(b) in relation to the subordination provisions between the Seller and the Shareholder, the period
beginning on the date of this Agreement and ending on the Seller Debt Discharge Date.

Subordinated Seller Debt means Seller Debt in excess of the Seller Enforcement Proceeds (or the
value reasonably attributed to the Seller Enforcement Proceeds if they are made in kind and/or in
specie).

Transaction Security Document:

(@) a Security Document as defined in the Senior Secured Term Loan Facility; or

(b) a Designated Security Document.
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1.2

(@)

(b)

(©)

(d)

(€)

()

(9)

(h)

2.1

(@)

(b)

Transaction Security means any Security Interest created or evidenced by a Transaction Security
Document.

Construction

On or before the Senior Discharge Date, words defined in the Senior Secured Term Loan Facility
have, unless expressly defined in this Agreement, the same meaning in this Agreement.

After the Senior Discharge Date, words defined in the Seller Credit Agreement have, unless
expressly defined in this Agreement, the same meaning in this Agreement.

The covenants of the Borrower, Seller and Shareholders under this Agreement shall remain in force
during the Subordination Period.

If an amount paid to a Creditor under a Finance Document is capable of being avoided or otherwise
set aside on the liquidation or administration of the payer or otherwise, then that amount will not be
considered to have been irrevocably paid for the purposes of this Agreement.

A reference in this Agreement to a Finance Document is a reference to that Finance Document as
amended only if the amendment is allowed by this Agreement.

If there is any conflict between the terms of this Agreement and any Finance Document, this
Agreement will prevail.

A reference to payment includes a distribution, prepayment or repayment and references to pay
include distribute, repay or prepay.

A reference give any financial support, financial accommodation (or similar phrases) in connection
with any Debt include the taking of any participation in or in respect of such Debt, the giving of any
guarantee or other assurance against loss in respect of such Debt, or the making of any deposit or
payment in respect of or on account of such Debt.

RANKING

Ranking

Subject to the terms of this Agreement, the Debt shall rank in right and priority of payment

in the following order:

First Senior Debt
Second Seller Debt; and
Third Shareholder Debt.

The ranking in paragraph (a) above applies regardless of:

M the order of registration, notice or execution of any document;
(i) when any Debt is incurred;

(iii)  whether or when a Creditor is obliged to advance any Debt; or

(iv) any fluctuation in the outstanding amount of, or any intermediate discharge of, any Debt.
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(©

(d)

(€)

3.1

3.2

(a)

(b)

4.1

(@)

The Transaction Security secures only the Senior Debt and the Seller Security secures only the Seller
Debt and this Agreement does not rank the Transaction Security or the Seller Security in any respect.

Notwithstanding any other provision of a Finance Document to the contrary, the Seller shall be
under no obligation to share or turnover any Seller Enforcement Proceeds received by the Seller after
the expiry of the Seller Standstill Period with or to any other Party and the Seller may appropriate
such proceeds in accordance with the Seller Documents without regard to any other Creditor.

The Shareholder Debt is and will remain unsecured.

NATURE OF PARTIES' RIGHTS AND OBLIGATIONS

Creditors

Unless otherwise agreed by all the Creditors:

@) the obligations of a Creditor under this Agreement are several;

(b) failure by a Creditor to perform its obligations under this Agreement does not affect the
obligations of any other Creditor under this Agreement; and

(©) no Creditor is responsible for the obligations of any other Creditor under this Agreement.
Preservation of Junior Debt

Notwithstanding any term of this Agreement postponing, subordinating or preventing the payment
of any of the Junior Debt:

(M that Junior Debt will, solely as between the Borrower and any Junior Creditor, remain owing
or due and payable in accordance with the terms of the applicable Junior Finance
Documents; and

(i) interest and default interest will accrue on missed payments accordingly.

No delay in exercising any right or remedy under a Junior Finance Document caused by any term of
this Agreement will operate as a permanent waiver of that right or remedy.

UNDERTAKINGS
Borrower

Except as provided in paragraph (b) below, no Junior Creditor may, and the Borrower and the
Shareholders will not:

(1) make or receive any payment or distribution in respect of any Junior Debt, whether in cash
or in kind from any source;

(i) purchase, redeem or acquire or make any demand in respect of any Junior Debt;
(iii)  allow any Junior Debt to be set-off or otherwise discharged:;
(iv) allow to exist or receive the benefit of any security, guarantee, indemnity or other assurance

against loss in respect of any Junior Debt, including without limitation under any deposit or
participation arrangement;
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(V) allow any Junior Debt to be evidenced by a negotiable instrument;

(vi) allow any Junior Debt to be subordinated to any person otherwise than in accordance with
this Agreement; or

(vii)  take any action which might impair the priority or subordination achieved or intended to be
achieved by this Agreement.

(b) Paragraph (a) does not apply to:

Q) the existence of any Seller Security, guarantee or indemnity under the Seller Credit
Agreement;

(i) on or before the Senior Debt Discharge Date, any such action approved by the Required
Lenders;

(iii)  after the Senior Debt Discharge Date, any such action approved by the Seller;

(iv) payments expressly permitted under the Senior Finance Documents (or, after the Senior Debt
Discharge Date, the Seller Credit Agreement); or

(V) anything permitted under Clause 3.2 (Preservation of Junior Debt), Clause 5 (Payments of
Junior Debt), Clause 6.2 (Consequences of insolvency), Clause 9.2 (Permitted Seller
Enforcement) or Clause 15 (Changes to the Parties) of this Agreement.
5. PAYMENTS OF JUNIOR DEBT
5.1 Payments of Junior Debt
@ Subject to paragraph (c), until the Senior Debt Discharge Date, no payment of interest, fees or
expenses in respect of the Junior Debt shall be made. Any payment in respect of the Seller Debt is

allowed after the Senior Debt Discharge Date.

(b) Until the Seller Debt Discharge Date, no payment of any amounts owing (including, interest, fees or
expenses) in respect of the Shareholder Debt shall be made.

© Paragraph (a) does not apply to:

Q) Seller Enforcement Proceeds paid to the Seller after the expiry of the Seller Standstill
Period;

(i) any scheduled payments of principal and interest, fees, costs and expenses in respect of
Seller Debt scheduled on or after 15 May 2013;

(iii)  any capitalisation of interest, fees, costs and expenses in respect of the Seller Debt prior to
15 May 2013;

(iv) payments expressly permitted under the Senior Finance Documents (or, after the Senior Debt
Discharge Date, the Seller Credit Agreement); or

(v) Permitted Excluded Share Disposal Proceeds,
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5.2

(a)

(b)

(©)

(d)

(€)

6.1

(@)

provided further that any cash dividends paid with respect to the Excluded Shares shall be delivered
to the Intercreditor Agent for its payment to the Senior Agent, in accordance with the Senior Secured
Term Loan Facility.

Junior Creditor Payment Suspension

If a Senior Event of Default is then outstanding, and without prejudice to clause 9.1 (Restrictions on
Junior Debt), the Senior Agent shall give notice (a Junior Creditor Suspension Notice) to the
Borrower and the Junior Creditors suspending any payment in respect of the Junior Debt.

A Junior Creditor Suspension Notice will remain in force, and payment of the Junior Debt will be
suspended, until the earlier of:

(i) 90 days from receipt by the Junior Creditors of the notice;
(i) the date on which the relevant Senior Event of Default ceases to be continuing;

(iii)  the date on which the Senior Agent acting on the instructions of the Majority Senior
Creditors cancels the Junior Creditor Suspension Notice by notice to the Borrower and the
Junior Creditors; and

(iv) the Senior Debt Discharge Date.

No Junior Creditor Suspension Notice may be served in reliance on a particular Senior Event of
Default more than six months after the Senior Agent has received notice from a Party specifying the
event concerned and that it is a Senior Event of Default.

The Senior Agent may only serve one Junior Creditor Suspension Notice in relation to each Senior
Event of Default.

The accrual of all interest (and the capitalisation of interest) in accordance with the terms of the
Junior Finance Document (as in force at the date of this Agreement or as amended to the extent
permitted under this Agreement), but not the payment thereof, shall be permitted notwithstanding
service of a Junior Creditor Suspension Notice or any other provision of this Subclause.

CONTRACTUAL SUBORDINATION ON INSOLVENCY
Subordination Events
In this Agreement, "Borrower in Insolvency™ means the occurrence with respect to the Borrower of:

(1 winding up, administration or dissolution of the Borrower, including, without limitation, any
"disolucién, liquidacién, concurso”, or any other similar proceedings (including the
"quiebra” or "acuerdo preventivo extrajudicial” in Argentina);

(i) the appointment of a receiver, administrative receiver, administrator or the like of the
Borrower, including without limitation, a liquidator, "administracién concursal" or any other
person performing the same function of each of the foregoing;

(iii)  the Borrower being unable to pay its debts generally, including that the Borrower is in a state
of insolvencia or concurso; or

(iv)  any similar or analogous process or proceeding in any other jurisdiction.
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(b)

(©)

6.2

(a)

(b)

(©)

6.3

Any Subordinated Seller Debt and any Shareholder Debt owed by the Borrower in Insolvency will be
subordinate in right of payment to any Senior Debt owed by the Borrower in Insolvency.

Any Shareholder Debt owed by the Borrower in Insolvency will be subordinate in right of payment to
any Seller Debt owed by the Borrower in Insolvency.

Consequences of insolvency

Upon the Borrower in Insolvency, the Junior Creditors must, as requested by the Intercreditor Agent,
and to the extent they might be entitled to do so under Spanish insolvency law:

(i)
(i)

(iii)

(iv)
(v)

claim, enforce and prove the Junior Debt owed by the Borrower in Insolvency;

exercise all powers of convening meetings, voting and representation in respect of the Junior
Debt;

file claims and proofs, give receipts and take any proceedings as the Intercreditor Agent
considers reasonably necessary to recover the Junior Debt under the Junior Finance
Documents;

do anything which the Intercreditor Agent sees fit to recover the Junior Debt; and

receive all distributions on the Junior Debt under the Junior Finance Documents for
application under Clause 10 (Proceeds of Enforcement of Security).

Until the Senior Discharge Date, the Junior Creditors (and until the Seller Debt Discharge Date, the
Shareholder) must:

(i)

(i)

(iii)

hold any payment or distribution in cash or in kind received or receivable by it in respect of
any Junior Debt from the Borrower in Insolvency or from any other source for the benefit of
the Senior Creditors or, if after the Senior Debt Discharge Date, the Seller;

promptly pay and transfer any such payment or distribution to the Intercreditor Agent for
application in accordance with this Agreement; and

direct the bankruptcy administrators, liquidators or other person distributing the assets of the
Borrower in Insolvency or their proceeds to pay all payments and distributions on the Junior
Debt direct to the Intercreditor Agent,

provided that the Seller Enforcement Proceeds received by the Seller shall not be subject to the
provisions in this paragraph (b).

Nothing in the Clause affects the rights of the Seller in respect of the Seller Security and Seller Debt
that is not Subordinated Seller Debt.

Further assurance

The Junior Creditors must, at their own expense, subject to Clause 6.2 (Consequences of
insolvency), take the reasonable actions the Intercreditor Agent may require to give effect to this
Clause that otherwise are not prohibited by Spanish mandatory Law.
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7.1

7.2

7.3

(@)

(b)

(©)

7.4

TURNOVER
Non-permitted payment
If:

@) a Junior Creditor receives a payment or distribution in respect of any Subordinated Seller
Debt or Shareholder Debt from the Borrower or any other source other than as allowed
under this Agreement;

(b) the Seller or a Shareholder receives the proceeds of any enforcement of any Security Interest
or any guarantee or other assurance against financial loss for any Junior Debt other than as
allowed under this Agreement,

the recovering Junior Creditor will, prior to the Seller Debt Discharge Date:

(1 hold such payment, distribution or proceeds for the benefit of the Senior Creditors (provided
that after Senior Debt Discharge Date but prior to the Seller Debt Discharge Date such
payment, distribution or proceeds are to be held for the benefit of the Seller); and

(i) immediately notify the Intercreditor Agent of such receipt.
Non-permitted discharge

If, for any reason, the Subordinated Seller Debt or the Shareholder Debt is discharged in any manner
other than as allowed under this Agreement, the Seller or the Shareholders must immediately notify
the Intercreditor Agent of such discharge of their Debt.

Turnover

The Seller and the Shareholders must pay to the Intercreditor Agent on demand the amount of any
such payment, distribution or proceeds received by it or, as the case may be, an amount equal to the
amount of their respective Subordinated Seller Debt or the Shareholder Debt so discharged, in each
case less any third party costs and expenses (if any) reasonably incurred by it in recovering the
amount.

The Intercreditor Agent may not make a demand in excess of the amount determined by it to be the
outstanding balance of the Senior Debt (including all amounts for principal interests, default interests,
fees and expenses or otherwise then due and payable under the Senior Secured Term Loan Facility
and any amount certified by a Senior Creditor as necessary to compensate it for any breakage costs
incurred by it as a result of any such payment).

Any amount so received by the Intercreditor Agent will be applied against the Debt in the order
provided for in Clause 10 (Proceeds of Enforcement of Security).

Indemnity
The Borrower shall indemnify each Junior Creditor for any amount paid by them to the Intercreditor

Agent under this Clause and the Junior Debt will be deemed not to have been reduced by the
payment, distribution, receipt or discharge resulting in the obligation to make such payment.
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8.1

8.2

8.3

8.4

(@)

(b)

(©)

8.5

(a)

PROTECTION OF SUBORDINATION
Continuing subordination

The subordination provisions in this Agreement constitute a continuing subordination and will
benefit the ultimate balance of all of the Senior Debt or, after the Senior Debt Discharge Debt, the
Seller Debt, regardless of any intermediate payment or discharge in whole or in part.

Reinstatement

If any payment by a Junior Creditor or the Borrower or any discharge given by a Senior Creditor
(whether in respect of the obligations of any Junior Creditor or the Borrower or any security for
those obligations or otherwise) is avoided or reduced as a result of insolvency or any similar event:

@) the liability of each Junior Creditor and the Borrower will continue as if the payment,
discharge, avoidance or reduction had not occurred; and

(b) each Senior Creditor or the Seller (after the Senior Debt Discharge Date) will be entitled to
recover the value or amount of that security or payment from the Borrower or the
Shareholder, as if the payment, discharge, avoidance or reduction had not occurred.

Waiver of defences

The subordination provisions in this Agreement and the obligations of each Junior Creditor and the
Borrower under this Agreement will not be affected by any act, omission, matter or thing which,
would reduce, release or prejudice the subordination or any of those obligations.

Immediate recourse

The Junior Creditors and the Borrower waive any right they may have of first requiring any Senior
Creditor to proceed against or enforce any other rights or security or claim payment from any person
before claiming from the Junior Creditors or from the Borrower under this Agreement; provided that
the Seller shall be under no obligation to turnover any Seller Enforcement Proceeds, and the Senior
Creditors shall not make a claim against the Seller under this Agreement to turn over any proceeds
for any Subordinated Seller Debt recovered by the Seller in contravention of the terms of this
Agreement unless the Senior Creditors have received the proceeds of enforcement of the Transaction
Security.

The Borrower waives any right they may have of first requiring any Senior Creditor to proceed
against or enforce any other rights or security or claim payment from any person before claiming
from the Borrower under this Agreement.

The Shareholders and the Borrower waive any right they may have of first requiring the Seller to
proceed against or enforce any other rights or security or claim payment from any person before
claiming from Borrower under this Agreement.

Non-competition

Subject to paragraphs (b) and (c) below, until:

(1) the Senior Debt Discharge Date; or

(i) the Intercreditor Agent otherwise directs (acting on the instructions of the Majority Senior
Creditors),
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(b)

(©)

(d)

(€)

9.1

neither the Seller (prior to the Senior Debt Discharge Debt) nor any Shareholder will be able, under
any circumstances, to exercise any subrogation rights they may have with respect to any rights,
security or moneys held, received or receivable by any other Creditor or be entitled to any right of
contribution or indemnity in respect of any payment made or moneys received on account of its
liability under this Agreement.

Until the Seller Debt Discharge Date, no Shareholder will be able, under any circumstances, to
exercise any subrogation rights they may have with respect to any rights, security or moneys held,
received or receivable by the Seller or be entitled to any right of contribution or indemnity in respect
of any payment made or moneys received on account of its liability under this Agreement.

(i If any Senior Debt is paid out of any proceeds received in respect of or on account of the
Seller Debt, in accordance with this Agreement, the Seller will to that extent be subrogated
to the Senior Debt so paid (and all securities and guarantees for that Debt) but shall not be
able to exercise such right until all Senior Debt has been paid in full and discharged.

(i) If any Senior Debt is paid out of any proceeds received in respect of or on account of any
Shareholder Debt, in accordance with this Agreement, the relevant Shareholder will to that
extent be subrogated to the Senior Debt so paid (and all securities and guarantees for that
Debt) but shall not be able to exercise such right until the Seller Debt has been paid in full.

(iii) If any Seller Debt is paid out of any proceeds received in respect of or on account of any
Shareholders Debt, in accordance with this Agreement, the relevant Shareholder will to that
extent be subrogated to the Seller Debt so paid (and all securities and guarantees for that
Debt) but shall not be able to exercise such right until the until the Seller Debt has been paid
in full.

If any Junior Creditor or Shareholder is entitled to exercise any such right of subrogation with respect
to any Senior Debt, after the Senior Debt Discharge Date, each Senior Creditor shall (if it is properly
indemnified to its satisfaction against any resulting costs and expenses (including legal fees)) provide
such assistance to enable that right to be exercised as such Junior Creditor or Shareholder may
reasonably request.

If a Shareholder is entitled to exercise any such right of subrogation with respect to the Seller Debt,
after the Seller Debt Discharge Date, the Seller shall (if properly indemnified to its satisfaction
against any resulting costs and expenses (including legal fees)) provide such assistance to enable that
right to be exercised as the relevant Shareholder may reasonably request.

The Junior Creditors shall be able to exercise those legal actions they may be entitled to solely for the
purpose of preserving the subrogation rights under this clause which would otherwise be lost as a
result of a statutory limitation period being exceeded, if to do so would not conflict with any other
term of this Agreement.

ENFORCEMENT

Restrictions on Junior Debt

Subject to Clauses 6 (Contractual Subordination on Insolvency) and Clause 9.2 (Permitted Seller
Enforcement), the Junior Creditor and the Shareholders may not:

@) demand payment of any Junior Debt;

(b) accelerate any Junior Debt or otherwise declare any Junior Debt prematurely due and
payable;
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9.2

(a)

(b)

(©)

(d)

(© enforce any Junior Debt by attachment, set-off, execution or otherwise;
(d) enforce any security ancillary to the Junior Debt;

(e) initiate or support or take any step with a view to the declaration of insolvency, liquidation,
administration or dissolution or any analogous proceedings in relation to the Borrower, nor
agree to any voluntary arrangement or assignment for the benefit of creditors of the
Borrower unless taking such action is compulsory under Spanish mandatory insolvency law;

()] bring or support any legal proceedings against the Borrower; or
(9) otherwise exercise any remedy for the recovery of any Junior Debt.
Permitted Seller Enforcement

Notwithstanding the restrictions on enforcement set out in this Clause and except as provided below,
the Seller may take any action otherwise prohibited by this Clause if:

(1) a Seller Event of Default is still continuing at the end of its Seller Standstill Period;

(i) payment of the Senior Debt has been accelerated under the Senior Secured Term Loan
Facility;

(i) the action is taken against the Borrower in Insolvency; or

(iv) action is taken to exercise the rights of the Seller under or in connection with the Seller
Security after the expiry of the Standstill Period.

Notwithstanding paragraph (a) above, the Seller may not do anything in respect of Subordinated
Seller Debt and the Shareholders may not do anything in respect of the Borrower if the Collateral
Agent is enforcing or otherwise exercising its powers to enforce or sell any assets charged under a
Transaction Security Document until the earlier of:

(1 the date the Intercreditor Agent notifies the Seller or Shareholder that the Collateral Agent
has ceased to exercise those powers; and

(i) the date 120 days after the end of the relevant Seller Standstill Period.

Notwithstanding any other term of this Clause, the Seller may bring or support proceedings solely for
the purpose of preserving any claim which would otherwise be lost as a result of a statutory limitation
period being exceeded, if to do so would not conflict with any other term of this Agreement or take
proceedings to obtain: (A) an injunction or other order to restrain any breach by any other Party to
any Seller Document; (B) declaratory relief, specific performance or other similar judgment or order
as to the obligations of any other Party in connection with any Seller Document; and/or (C) any
proceeding that is similar or analogous to any of the foregoing.

The Shareholders cannot take any type of action against the Borrower until the later of the Senior
Debt Discharge Date and the Seller Debt Discharge Date.
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10.1

10.2

10.3

104

(@)

(b)

10.5

(@)

(b)

PROCEEDS OF ENFORCEMENT OF SECURITY
Order of Application of Transaction Security

Subject to the rights of any creditor with prior security or any preferential claim, the proceeds of
enforcement of the Transaction Security must be paid to the Intercreditor Agent. Those proceeds
and any other amounts paid to the Intercreditor Agent under this Agreement shall be transferred, by
wire transfer of immediately available funds, by the Intercreditor Agent to the Collateral Agent's
Account for application thereof as provided in the Senior Secured Term Loan Facility.

Order of Application of Seller Security

Subject to the rights of any creditor with prior security or any preferential claim, the proceeds of
enforcement of the Seller Security must be paid to the Intercreditor Agent. Those proceeds and any
other amounts paid to the Intercreditor Agent under this Agreement shall be applied by the
Intercreditor Agent in the following order:

@ first, in or towards payment of the fees, costs, expenses and liabilities of the Intercreditor
Agent and any receiver, attorney or agent appointed under the Seller Security Documents or
this Agreement;

(b) secondly, in or towards payment of any fees, costs and expenses of the Seller;
) thirdly, in or towards payment of any amounts outstanding under the Seller Debt; and

(d) fourthly, the payment of the surplus (if any) to the Borrower (or, if applicable, to any other
person lawfully entitled to it).

Good discharge

An acknowledgement of receipt signed by the relevant person to whom payments are to be made
under this Clause will discharge the Intercreditor Agent.

Non-cash Distributions

If the Intercreditor Agent or any other Senior Creditor receives any distribution otherwise than in
cash in respect of the Senior Debt, the Senior Debt will not be deemed reduced by that distribution
until and except to the extent that the realisation proceeds are applied towards the Senior Debt.

If after the Senior Debt Discharge Date the Intercreditor Agent or the Seller receives any distribution
otherwise than in cash in respect of the Seller Debt, the Seller Debt will not be deemed reduced by
that distribution until and except to the extent that the realisation proceeds are applied towards the
Seller Debt.

Currencies

All moneys received or held by the Intercreditor Agent under this Agreement in a currency other
than a currency in which the relevant Debt is denominated may be sold for any one or more of the
currencies in which the Debt is denominated as the Intercreditor Agent considers necessary or
desirable.

The Borrower must indemnify the Intercreditor Agent against any loss or liability incurred in
relation to any sale.
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(© The Intercreditor Agent has no liability to any Party in respect of any loss resulting from any
fluctuation in exchange rates after any such sale.

11. THE INTERCREDITOR AGENT AND COLLATERAL AGENT

11.1  Appointment and duties of the Intercreditor Agent

(@) The Parties appoint the Intercreditor Agent to act as agent under and in connection with the roles and
duties set out in this Agreement and irrevocably authorises the Intercreditor Agent to perform the
duties and to exercise the rights, powers and discretions that are specifically given to it under this
Agreement, together with any other incidental rights, powers and discretions.

(b) The Intercreditor Agent may act through its personnel and agents.

(c) The Intercreditor Agent's duties under this Agreement are solely mechanical and administrative in
nature.

11.2  Duties of the Intercreditor Agent

@) The Intercreditor Agent shall promptly forward to a Party the original or a copy of any document
which is delivered to the Intercreditor Agent for that Party by any other Party.

(b) If the Intercreditor Agent receives notice from a Party referring to this Agreement, it shall promptly
notify the other Parties.

(c) Except otherwise specifically provided in this Agreement, the Intercreditor Agent is not obliged to
review or check the adequacy, accuracy or completeness of any document it forwards to another
Party.

(d) The Intercreditor Agent may disclose to any other Party any information it reasonably believes it has
received as agent under this Agreement.

(e) Notwithstanding any other provision of any Senior Finance Document or Seller Document to the
contrary, the Intercreditor Agent is not obliged to do or omit to do anything if it would or might in its
reasonable opinion constitute a breach of any law or regulation or a breach of a fiduciary duty or
duty of confidentiality.

11.3  Responsibility
The Intercreditor Agent is not:

(@) responsible for the adequacy, accuracy and/or completeness of any information (whether
oral or written) supplied by any Party or any other person given in or in connection with this
Agreement or the transactions contemplated in the Finance Documents or Transaction
Security; or

(b) responsible for the legality, validity, effectiveness, adequacy or enforceability of any
Finance Document or the Transaction Security or any other agreement, arrangement or
document entered into, made or executed in anticipation of or in connection with any
Finance Document or the Transaction Security.

(©) The Intercreditor Agent may rely on:
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114

(@)

(b)

(©)

115

11.6

(@)

(b)

(©)

(d)

Q) any representation, notice or document believed by it to be genuine, correct and
appropriately authorised; and

(i) any statement made by a director, authorised signatory or employee of any person
regarding any matters which may reasonably be assumed to be within his knowledge
or within his power to verify.

(d) The Intercreditor Agent may engage, pay for and rely on the advice or services of any
lawyers, accountants, surveyors or other experts.

Exclusion of liability

The Intercreditor Agent will not be liable (including, without limitation, for negligence or any other
category of liability whatsoever) for any action taken by it under or in connection with any
Transaction Security, unless directly caused by its gross negligence or wilful misconduct.

No Party (other than the Intercreditor Agent) may take any proceedings against any officer,
employee or agent of the Intercreditor Agent in respect of any claim it might have against the
Intercreditor Agent or in respect of any act or omission of any kind by that officer, employee or
agent in relation to any Finance Document or any Transaction Document and any officer, employee
or agent of the Intercreditor Agent may rely on this Clause.

The Intercreditor Agent will not be liable for any delay (or any related consequences) in crediting an
account with an amount required under this Agreement to be paid by the Intercreditor Agent if the
Intercreditor Agent has taken all necessary steps as soon as reasonably practicable to comply with
the regulations or operating procedures of any recognised clearing or settlement system used by the
Intercreditor Agent for that purpose.

Indemnity to the Intercreditor Agent

The Borrower must indemnify the Intercreditor Agent for any loss or liability incurred by the
Intercreditor Agent in acting as the Intercreditor Agent under this Agreement, except to the extent
that the loss or liability is directly caused by the Intercreditor Agent's gross negligence or wilful
misconduct.

Resignation of the Intercreditor Agent

The Intercreditor Agent may resign of his duties under this Agreement and appoint any of its
affiliates as successor Intercreditor Agent by giving notice to the other Parties.

The Intercreditor Agent may resign by giving notice to the other Parties, in which case the Majority
Senior Creditors in consultation with the Seller (or, if after the Senior Debt Discharge Date, the
Seller) may appoint a successor Intercreditor Agent. If the Intercreditor Agent gives notice to the
Parties that it will resign on a date on or after the Senior Debt Discharge Date, the Seller must
appoint a replacement Intercreditor Agent promptly.

If no successor Intercreditor Agent has been appointed under paragraph (b) above within 30 days
after notice of resignation was given, the Intercreditor Agent himself may appoint a successor
Intercreditor Agent.

The resignation of the Intercreditor Agent and the appointment of any successor Intercreditor Agent
will both become effective only when the successor Intercreditor Agent notifies all the Parties that it
accepts its appointment and executes and delivers to the Intercreditor Agent a duly completed
Accession Agreement. On satisfaction of said condition, the successor Intercreditor Agent will
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(€)

()

(9)

11.7

(@)

(b)

(©)

11.8

succeed to the position of the retiring Intercreditor Agent and the term Intercreditor Agent under
this Agreement will mean the successor Intercreditor Agent.

The retiring Intercreditor Agent must, at its own cost:

(i) make available to the successor Intercreditor Agent such documents and records and provide
such assistance as the successor Intercreditor Agent may reasonably request for the purposes
of performing its functions as the Intercreditor Agent under this Agreement; and

(i) enter into and deliver to the successor Intercreditor Agent such documents and effect such
registrations as may be required for the transfer or assignment of all its rights and benefits
under this Agreement to the successor Intercreditor Agent;

provided that the Borrower and the other parties must (at the cost of the Borrower) take any action
and enter into any document which is required by the Intercreditor Agent as may be required for the
transfer or assignment of all its rights and benefits under this Agreement to the successor
Intercreditor Agent.

Upon its resignation becoming effective, this Clause will continue to benefit the retiring Intercreditor
Agent in respect of any action taken or not taken by it in connection with this Agreement while it
was the Intercreditor Agent, and it will have no further obligations under this Agreement.

The Majority Senior Creditors in consultation with the Seller (or, if after the Senior Debt Discharge
Date, the Seller) may, by notice to the Intercreditor Agent, require it to resign under paragraph (b)
above. If a replacement Intercreditor Agent has not been appointed within 60 days of the
Intercreditor Agent giving notice of resignation under this paragraph (g) and the Senior Debt
Discharge Date has occurred, the resignation of the Intercreditor Agent will take effect on the date
notified by the Intercreditor Agent for this purpose to the other Parties whether or not a replacement
has been appointed.

Confidentiality

In acting as agent under this Agreement, the Intercreditor Agent shall be regarded as acting through
its agency division which shall be treated as a separate entity from any other of its divisions or
departments.

If information is received by another division or department of the Intercreditor Agent, it may be
treated as confidential to that division or department and the Intercreditor Agent shall not be deemed
to have notice of it.

Notwithstanding any other provision of any Finance Document to the contrary, the Intercreditor
Agent is not obliged to disclose to any other person:

0] any confidential information; or
(i) any other information,

if the disclosure would or might in its reasonable opinion constitute a breach of any law or a breach
of a fiduciary duty.

Deduction from amounts payable by the Intercreditor Agent

If any Party owes an amount to the Intercreditor Agent under this Agreement, the Intercreditor Agent
may, after giving notice to that Party, deduct an amount not exceeding that amount from any
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11.9

12.

121

12.2

12.3

13.

payment to that Party which the Intercreditor Agent would otherwise be obliged to make under this
Agreement and apply the amount deducted in or towards satisfaction of the amount owed. For the
purposes of this Agreement, that Party shall be regarded as having received any amount so deducted.

Collateral Agent

The Collateral Agent has agreed to become a party to this Agreement for the purpose of taking the
benefit of, and assuming obligations under, the provisions of this Agreement expressly stated to be
for the benefit of or to be assumed by the Collateral Agent, and for the better preservation and
enforcement of its rights and the rights of the Collateral Agent under the Senior Secured Term Loan
Facility and hereunder. Notwithstanding the foregoing, the Collateral Agent shall have no
responsibility for any of the obligations of, nor assume any liabilities with respect to any obligations
of, any other party to this Agreement.

The parties to this Agreement acknowledge that the rights and obligations of the Collateral Agent
under this Agreement are governed by the Senior Secured Term Loan Facility and the provisions for
indemnifying the Collateral Agent contained therein shall apply mutatis mutandis to this Agreement.
CO-OPERATION BETWEEN CREDITORS

Defaults

The Senior Agent and the Seller and the Shareholder must promptly notify each other of the
occurrence of any Event of Default under the Senior Secured Term Loan Facility or the Junior Debt
(as applicable) of which it has received notice from a Party specifying the event and identifying it as
an Event of Default.

Amount of Debt

The Senior Agent, the Seller and the Shareholder must on request notify each other of details of the
amount of the Senior Debt or the Junior Debt, as appropriate.

Other information

The Borrower authorises each of the Senior Creditors, the Seller and the Shareholders to disclose to
each other any information in connection with the Finance Documents.

EXPENSES
The Borrower must pay:
@) each Senior Creditor; and
(b) the Seller,
within three Business Days of demand the amount of all costs and expenses (including legal

fees) incurred by it in connection with the enforcement of, or the preservation of any rights
against the Borrower or the Shareholder, as appropriate, under this Agreement.
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14.2

14.3

(@)

(b)

15.

151

AMENDMENTS AND WAIVERS
Amendments to the Seller Credit Agreement

The Borrower and the Seller may not agree to amend or waive any terms of the Seller Credit
Agreement in a manner that is adverse to the Senior Creditors without the consent of the Required
Lenders.

Amendments to Shareholder Loans

No Party may amend or waive any terms of any Shareholder Loans in a manner that is adverse to the
Senior Creditors without the consent of the Required Lenders or, if after the Senior Discharge Date,
the Junior Creditor.

Amendments to the Senior Finance Document

Subject to paragraph (b) below, the Senior Creditors may amend or waive any term of any Senior
Finance Document without the consent of the Junior Creditor or the Shareholders.

The Senior Creditors may not amend or waive any term of any Senior Finance Document in a
manner or to an extent which would result in:

M an increase of an additional $100,000,000 in the principal amount of the Senior Secured
Term Loan Facility;

(i) an increase of an additional 2.00% p.a. of the applicable margin on the Senior Debt under
the Senior Secured Term Loan Facility;

(iii)  any extension by six additional months of the Maturity Date of the Senior Secured Term
Loan Facility;

(iv) any obligation (excluding any financial covenant or negative covenant) that imposes an
additional material payment obligation on the Borrower or causes an existing payment
obligation (excluding any financial covenant or negative covenant) to become more onerous
in any material respect for the Borrower;

(V) any amendment to the Senior Finance Documents that determines the amount of Shares to
be released, or the timing of, or conditions to, the release of Collateral (as defined in Senior
Secured Term Loan Facility), pursuant to Clause 5.10 of the Senior Secured Term Loan
Facility; or

(vi) a change to the priority, ranking or subordination achieved or intended to be achieved by this
Agreement

without the approval of the Seller.
CHANGES TO THE PARTIES
Borrower

The Borrower may not assign or transfer any of its rights (if any) or obligations under this
Agreement.
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154

(@)

(b)

155

15.6

(@)

(b)

(©)

The Seller

The Seller may assign, transfer charge, novate or dispose of its rights under the Seller Credit
Agreement provided that the assignment or transfer is allowed under the Seller Credit Agreement,
and the assignee or transferee agrees to be bound by this Agreement as the relevant Seller by the
execution of a duly completed Accession Agreement.

Senior Creditors

The Senior Creditors may assign, transfer, charge, novate or dispose of any of its rights and
obligations under or in respect of any Senior Finance Document, provided that the assignment or
transfer is allowed under the Senior Finance Document, and the assignee or transferee agrees to be
bound by this Agreement as the relevant Senior Creditor by the execution of a duly completed
Accession Agreement.

New Agents

Any person acceding to the Senior Secured Term Loan Facility as an Agent under that agreement
must at the same time become bound by this Agreement as the relevant Agent by executing an
Accession Agreement.

No Agent may be replaced or resign except as expressly allowed in the Senior Secured Term Loan
Facility.

Accession Agreement

The Parties appoint the Intercreditor Agent as its agent to sign on its behalf any Accession
Agreement, in order that each such Accession Agreement shall be binding on the ensure to the
benefit of all the Parties.

Option to Purchase — Seller
If:
(1) the Senior Debt is declared due and payable; or

(i) the Majority Senior Creditors have instructed the Collateral Agent to enforce any material
part of the Transaction Security created for their benefit,

the Seller may, by giving not less than five Business Days' notice to the Senior Agent, elect that the
Seller purchase, or arrange for another person to purchase, all of the Senior Debt. Any such notice is
irrevocable. The completion and payment of the funds required to complete the purchase of all the
Senior Debt must be effected within a further five Business Days from the Seller's notice that it has
elected to purchase all the Senior Debt.

The Intercreditor Agent must notify the other Parties promptly of any notice given to it under
paragraph (2) above.

Any purchase of the Senior Debt under this Clause will take effect by way of a full transfer of rights
and obligations under the Senior Secured Term Loan Facility, including Collateral.
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(@)

(b)

Any transfer under this Subclause will only take effect:

Q) against payment in full of an amount (as certified by the Senior Agent) equal to the Senior
Debt outstanding as at the date the amount is received,;

(i) if, after the transfer, no Senior Creditor will be under any actual or contingent liability to the
Borrower or any other person under any Senior Finance Document;

(iii) if the Junior Creditor (or another third party acceptable to all the Senior Creditors) provides
an indemnity, in form and substance reasonably satisfactory to the Senior Agent, in respect
of any loss or liability which may be incurred by any Senior Creditor as a consequence of
any sum received or recovered by any Senior Creditor (from the Borrower or the Junior
Creditor or otherwise) being required to be paid back by or clawed back from any Senior
Creditor for any reason whatsoever;

(iv) if the Seller exercises his option pursuant to paragraph (a) above prior to the one-year
anniversary of the Closing Date (as defined in the Senior Secured Term Loan Facility), the
Seller pays to the Intercreditor Agent, for the Senior Creditors, a premium in the amount of
1% of the principal amount then due and outstanding under the Senior Secured Term Loan
Facility.

Any transfer under this Clause will be without recourse to, or warranty from, any Senior Creditor.
SHARING
Equalisation Payments

If, following a Senior Enforcement Event, any amount owing by the Borrower under the Finance
Documents to a Senior Creditor (a Recovering Creditor) is discharged by payment, set-off or any
other manner other than through the Intercreditor Agent under Clause 10 (Proceeds of Enforcement
of Security), then:

€)] the Recovering Creditor must, within three Business Days supply details of the recovery to
the Intercreditor Agent;

(b) the Intercreditor Agent must calculate whether the recovery is in excess of the amount which
the Recovering Creditor would have received if the recovery had been received by the
Intercreditor Agent under 10 (Proceeds of Enforcement of Security), without taking account
of any Tax which would be imposed on the Senior Agent in relation to the recovery or
distribution; and

(©) the Recovering Creditor must pay to the Intercreditor Agent an amount equal to the excess
(the redistribution).

Effect of redistribution

The Intercreditor Agent must distribute the redistribution in accordance with Clause 10 (Proceeds of
Enforcement of Security).

When the Intercreditor Agent makes a distribution under paragraph (a) above, the Recovering
Creditor will be subrogated to the rights of the Creditors which have shared in that redistribution.
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18.

18.1

18.2

If and to the extent that the Recovering Creditor is not able to rely on any rights of subrogation under
paragraph (b) above, the Borrower will owe the Recovering Creditor a debt which is equal to the
redistribution, immediately payable and of the type originally discharged.

If:

(1) a Recovering Creditor must subsequently return a recovery, or an amount measured by
reference to a recovery, to the Borrower; and

(i) the Recovering Creditor has paid a redistribution in relation to that recovery,

each Senior Creditor, on the request of the Intercreditor Agent, must reimburse the Recovering
Creditor all or the appropriate portion of the redistribution paid to that Senior Creditor, together with
interest for the period while it held the re-distribution. In this event, the subrogation in paragraph (b)
above will operate in reverse to the extent of the reimbursement.

SET OFF

A Senior Creditor may set off any matured obligation due from the Borrower or the Shareholder
under this Agreement against any matured obligation owed by that Senior Creditor to the Borrower
or the Shareholder regardless of the place of payment, booking branch or currency of either
obligation. If the obligations are in different currencies, the Senior Creditor may convert either
obligation at a market rate of exchange in its usual course of business for the purpose of the set-off.

The Seller may set off any matured obligation due and payable to it from the Borrower or the
Shareholder under this Agreement against any matured obligation owed to the Seller by the
Borrower or the Shareholder.

NOTICES
Communications in writing

Any communication to be made under or in connection with this Agreement shall be made in writing
and, unless otherwise stated, may be made by fax or letter.

Addresses

The address and fax number (and the department or office, if any, for whose attention the
communication is to be made) of each Party for any communication or document to be made or
delivered under or in connection with this Agreement is:

(@ Senior Creditors
BNP
16, boulevard dels Italiens
75009 Paris

GS

Petershill, 1 Carter Lane

London, EC4V 5ER

England

Att: Annabel Jamieson / Sophie Damoglou
Tel:+44 20 7774 8208 / +44 20 7552 9732
Facsimile Number: :+44 20 7552 7070
LoanDocumentation@LN.email.gs.com
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Credit Suisse, London Branch

One Cabot Square, London

E14 4QJ

Attention: lan Croft / Elvin Tan
Facsimile Number: 011-44-20-7888-8398

ITAU

Rua Tierno Galvan -Torre 3, 11°
1099-048 Lisboa - Portugal

F +35121388 7219

Att.: Legal Department.

With a copy to the Administrative Agent.

(b) Collateral Agent
HSBC Bank plc
8 Canada Square
London E14 5HQ
United Kingdom
Fax : +44.20.7991.4350
Attention : CTLA Trustee Administration

(c) Seller
Repsol YPF, S.A.
Paseo de la Castellana, 278
28046 Madrid.
Fax.: +34.91.314.29.35
Att.: Chief Executive Officer

With copy to

Repsol YPF, S.A.

Paseo de la Castellana, 278

28046 Madrid.

Fax.: +34.91.348.61.11

Att.: Corporate Director of Legal Services

With copy to

Repsol YPF, S.A.

Paseo de la Castellana, 278

28046 Madrid.

Fax.: +34.91.348.94.92

Att.: Corporate Director of Tax and Finance

With copy to
Latham&Watkins.

Maria de Molina 6, 4th Floor
28006 Madrid

Fax +34.902.882.228

(d) Shareholder

Petersen Energia PTY, Ltd.
Level 23, Rialto Towers 525, Collins Street, Melbourne
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(b)

(©)
18.4

185
(@)
(b)

(e) Borrower
Petersen Energia, S.A.
Plaza de Pablo Ruiz Picasso, number 1, Building Torre Picasso, floor 38

()] Senior Agent and Intercreditor Agent

Credit Suisse, London Branch,

One Cabot Square, London

E14 4QJ,

Attention: lan Croft / Elvin Tan,

Facsimile Number: 011-44-20-7888-8398
or any substitute address, fax number or department or officer as the Party may notify to the
Intercreditor Agent (or the Intercreditor Agent may notify to the other Parties, if a change is made by
the Intercreditor Agent) by not less than five Business Days' notice.
Delivery

Any communication or document made or delivered by one person to another under or in connection
with this Agreement will only be effective:

(i) if by way of fax, when received in legible form; or

(i) if by way of letter, when it has been left at the relevant address or (five) Business Days after
being deposited in the post postage prepaid in an envelope addressed to it at that address,

and, if a particular department or officer is specified as part of its address details provided under
Clause 18.2 (Addresses), if addressed to that department or officer.

Any communication or document to be made or delivered will be effective only when actually
received and then only if it is expressly marked for the attention of the department or officer
identified above.

All notices from or to the Borrower shall be sent through the Agent.

Notification of address and fax number

Promptly upon receipt of notification of an address, and fax number or change of address or fax
number pursuant to Clause 18.2 (Addresses) or changing its own address or fax number, the Agent
shall notify the other Parties.

English language

Any notice given under or in connection with this Agreement must be in English.

All other documents provided under or in connection with this Agreement must be:

Q) in English; or

(i) if not in English, and if so required by the Intercreditor Agent, accompanied by a certified

English translation and, in this case, the English translation will prevail unless the document
is constitutional, statutory or other official document.
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194

195

19.6

(@)

(b)

20.

MISCELLANEOUS
Day count convention

Any interest, commission or fee accruing under this Agreement will accrue from day to day and is
calculated on the basis of the actual number of days elapsed and a year of 360 days or, in any case
where the practice in the Relevant Interbank Market differs, in accordance with that market practice.

Partial Invalidity

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in
any respect under any law of any jurisdiction, neither the legality, validity or enforceability of the
remaining provisions nor the legality, validity or enforceability of such provision under the law of
any other jurisdiction will in any way be affected or impaired.

Remedies and Waivers

No failure to exercise, nor any delay in exercising, on the part of any Senior Creditor, any right or
remedy under this Agreement shall operate as a waiver, nor shall any single or partial exercise of any
right or remedy prevent any further or other exercise or the exercise of any other right or remedy.
The rights and remedies provided in this Agreement are cumulative and not exclusive of any rights
or remedies provided by law.

Counterparts

This Agreement may be executed in any number of counterparts. This has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

Formalities

The Borrower agrees that, at its cost, this Agreement, and any amendment to it, will be formalised in
a Spanish notarial document (escritura pablica or pdliza intervenida) on the same date of execution
of this Agreement.

Designated Senior Debt

The rights established in this Agreement for the benefit of the Senior Creditors are also for the
benefit of any Designated Senior Creditor and the rights are established expressly as a stipulation in
favour of the Designated Senior Creditors. Consequently, the Designated Senior Creditors shall be
entitled to the benefit of this Agreement as if they were Senior Creditors by mere notice of their
acceptance of their terms to the Borrower, the Seller and the Shareholders.

The provisions of this Agreement shall survive as if there had been a subjective novation of the
Senior Creditors by the Designated Senior Creditors and of the Senior Debt by the Designated Senior
Debt, without any extinctive effects, so that the provisions of this Agreement shall survive and shall
remain in full force and effect for the benefit of the Designated Senior Debt and the Designated
Senior Creditors, who shall rank, as between the Seller, the Borrower and the Shareholders, with the
same status as the Senior Debt.

GOVERNING LAW

This Agreement shall be construed and is governed by Spanish common law without regard to the
rules of international private law.

61690-00053 MD:598635.6 28



21. JURISDICTION

€)] The courts of the city of Madrid, Spain have exclusive jurisdiction to settle any dispute in connection
with this Agreement.

(b) The courts of the city of Madrid, Spain are the most appropriate and convenient courts to settle any
such dispute and the Parties waive objection to those courts on the grounds of inconvenient forum or
otherwise in relation to proceedings in connection with this Agreement.

(©) This Clause is for the benefit of the Senior Creditors and the Seller only. To the extent allowed by
law, a Senior Creditor or the Seller may take proceedings in any other court; and concurrent
proceedings in any number of jurisdictions.

This Agreement has been entered into on the date stated at the beginning of this Agreement.
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SCHEDULE 1

FORM OF ACCESSION AGREEMENT

To: [SECURITY AGENT] as the Intercreditor Agent

From: [PROPOSED NEW PARTY]

Date: [ ]

[COMPANY] - Intercreditor Agreement dated
[ ] (the Intercreditor Agreement)

We refer to the Intercreditor Agreement. This is an Accession Agreement.

We, [name of new Party] of [address/registered office], agree to be [a/an]' [  ]* under the Intercreditor
Agreement and to be bound by the terms of the Intercreditor Agreement as [a/an]*[  ]*.

Our contact details [and Facility Office]® are as follows:

[

This Accession Agreement is governed by Spanish law.
By:

[PROPOSED NEW PARTY]

Delete as applicable.
Specify category of Party.
If applicable.
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SIGNATORIES

PETERSEN ENERGIA, S.A. PETERSEN ENERGIA, S.A.

P.P.: D. Mauro Renato José Dacomo P.P.: D. Ignacio Cruz Moréan
PETERSEN ENERGIA PTY. LTD. PETERSEN ENERGIA PTY. LTD.
P.P.: D. Claudio Adolfo Canepa P.P.: D. Matias Eskenazi Storey

REPSOL YPF, S.A.
P.P.: D. Fernando Ramirez Mazarredo

CREDIT SUISSE INTERNATIONAL CREDIT SUISSE INTERNATIONAL
P.P.: D. Eduardo Sebastian de Erice P.P.: D. Pablo Manuel Rodriguez Abelenda
y Malo de Molina

GOLDMAN SACHS INTERNATIONAL GOLDMAN SACHS INTERNATIONAL
BANK BANK
P.P.: D. Eduardo Sebastian de Erice P.P.: D. Pablo Manuel Rodriguez Abelenda

y Malo de Molina

BNP PARIBAS BNP PARIBAS
P.P.: D. Eduardo Sebastian de Erice P.P.: D. Pablo Manuel Rodriguez Abelenda
y Malo de Molina
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BANCO ITAU EUROPA, S.A. SUCURSAL
FINANCEIRA EXTERIOR
P.P.: D. Rafael Jaime Navarro Navarro

CREDIT SUISSE, LONDON BRANCH CREDIT SUISSE, LONDON BRANCH
P.P.: D. Eduardo Sebastian de Erice P.P.: D. Pablo Manuel Rodriguez Abelenda

y Malo de Molina

HSBC BANK, Plc HSBC BANK, Plc
P.P.: D. Eduardo Sebastian de Erice P.P.: D. Pablo Manuel Rodriguez Abelenda
y Malo de Molina

La presente po6liza se formaliza, segln se expresa anteriormente, con la intervencion del Notario, D. Martin
Maria Recarte, a todos los efectos legales pertinentes, incluso a los previstos en el articulo 571 de la Ley de
Enjuiciamiento Civil, articulo 93 del Cédigo de Comercio y demas legislacion concordante.

Las partes se manifiestan conformes con la presente Pdliza, la otorgan y firman con mi intervencién y
acuerdan firmar Unicamente en la pagina donde figuran sus antefirmas, indicando al Notario que numere
las hojas de que consta el presente documento y selle y rubrique todas ellas.

Y yo el Notario, habiendo hecho las oportunas advertencias legales, doy fe de la identidad de los otorgantes,
de la legitimidad de sus firmas, de que el consentimiento ha sido libremente prestado, y de que el
otorgamiento se adecua a la legalidad y a la voluntad debidamente informada de los otorgantes o
intervinientes.

Con mi intervencién, haciendo constar que el presente documento queda en mi archivo para su

conservacion en el Libro-Registro de Operaciones, constando en [ ] folios numerados (incluyendo los
anexos) rubricados y sellados por mi, el Notario.
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SELLER CREDIT AGREEMENT dated as of February 21, 2008, among
PETERSEN ENERGIA, S.A., a special purpose company incorporated under the law of the
Kingdom of Spain with Spanish Tax Number A-85.174.621 (the “Borrower”), REPSOL YPF,
S.A. (the “Seller”), and THE BANK OF NEW YORK, as Collateral Agent.

WHEREAS, the Borrower has requested that the Senior Lenders (as defined
below) make a loan to the Borrower in an aggregate principal amount not exceeding
$1,026,000,000, to permit the Borrower to, among other things, pay a portion of the purchase
price in respect of the Acquisition (as defined below); and

WHEREAS, concurrently with the closing of the financing provided to the

Borrower by the Senior Lenders, the Seller is prepared to extend credit to the Borrower upon the
terms and conditions hereof, and, accordingly, the parties hereto agree as follows:

ARTICLE |

DEFINITIONS

SECTION 1.01. Defined Terms. As used in this Agreement, the following
terms have the meanings specified below:

2006 Dividend” means the dividend declared by the shareholders’ meeting of the
Company on February 7, 2008 in an amount equal to 10.76 Argentine Pesos per share, to be paid
on February 29, 2008.

“Acquired Shares” means 58,603,606 Class D shares of the Company (and/or
American Depositary Shares representing such shares).

“Acquisition” means the acquisition by the Borrower of the Acquired Shares,
together with the right to receive certain dividends, pursuant to the Purchase Agreement.

“Additional Seller Subordinated Debt” means Indebtedness of the Borrower
(a) owing to the Seller or owing to any other Person and fully guaranteed by the Seller,
(b) subordinated to the Senior Loans on terms substantially similar to the terms of this
Agreement (except that no Collateral will be released by the Senior Lenders to be pledged to
secure such Indebtedness), (c) subject to the Intercreditor Agreement, (d) in an aggregate
principal amount not exceeding $250,000,000 and (e) the proceeds of which are used to finance
the purchase of additional Shares by the Borrower.

“Affiliate” means, with respect to a specified Person, another Person that directly,
or indirectly through one or more intermediaries, Controls or is Controlled by or is under
common Control with the Person specified.

“Agents” means the Collateral Agent and any other agent for the Lenders
appointed by the Lenders (with the consent of the Borrower).
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“Annual Collateral Coverage Ratio” means, for any fiscal year of the Company,
the ratio of (a) (i) prior to the date of the first initial public offering of the Class D shares of the
Company following the Closing Date, the Share Collateral Value as at the last day of such fiscal
year and (ii) after the date of the first initial public offering of the Class D shares of the Company
following the Closing Date, the Share Collateral Value as at the sixth Business Day after the
Company has made publicly available its audited financial statements for such fiscal year to
(b) the aggregate outstanding principal amount of the Senior Loans (and any Indebtedness under
any Permitted Refinancing) on the sixth Business Day after the Company has made publicly
available its audited financial statements for such fiscal year.

“Antitrust Commission” means (i) the Comision Nacional de Defensa de la
Competencia and the Secretaria de Comercio Interior of Argentina or the Secretaria de
Industria, Comercio y Mineria of Argentina, (ii) the Tribunal Nacional de Defensa de la
Competencia of Argentina, in the event the latter is established, or (iii) any other Governmental
Authority that succeeds to the functions of any of the foregoing.

“Argentina” means the Republic of Argentina.

“Argentine GAAP” means generally accepted accounting principles in Argentina.

“Argentine Pesos” or “AR$” refers to lawful money of Argentina.

“Asset Taxes” means the aggregate amount payable by the shareholders of
Holdings in respect of personal asset taxes (or equivalent taxes) solely in connection with the
ownership of the Borrower and indirectly the Shares for any fiscal year of such shareholders,
provided that the amount of such personal assets taxes (or equivalent taxes) for any fiscal year
that shall constitute “Asset Taxes” hereunder shall not exceed (i) $2,500,000 for the fiscal year
of such shareholders ending in 2008, (ii) $5,000,000 for the fiscal year of such shareholders
ending in 2009, (iii) $6,500,000 for the fiscal year of such shareholders ending in 2010,
(iv) $8,500,000 for the fiscal year of such shareholders ending in 2011 and (v) $11,000,000 for
the fiscal year of such shareholders ending in 2012.

“Assigned Dividend” means the right of the Borrower to receive payment of a
portion of the 2006 Dividend equal to the proportion that the Acquired Shares bears in relation to
all of the outstanding shares of capital stock of the Company multiplied by the 2006 Dividend,
which right the Borrower has assigned to the Seller as consideration for a portion of the purchase
price of the Acquired Shares pursuant to the Purchase Agreement.

“Assignment and Assumption” means an assignment and assumption agreement
entered into by a Lender and an assignee (with the consent of any party whose consent is
required by Section 9.04), in the form of Exhibit A or any other form approved by the Lenders
and the Borrower.

“Australia” means the Commonwealth of Australia.

“Borrower” has the meaning assigned to such term in the recital of parties hereto.
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“Business Day” means any day that is not a Saturday, Sunday or other day on
which commercial banks in New York, New York, London, England, Madrid, Spain or Buenos
Aires, Argentina are authorized or required by law to remain closed and that is also a day on
which dealings in Dollar deposits are carried out in the London interbank market.

“Capital Lease Obligations” of any Person means the obligations of such Person
to pay rent or other amounts under any lease of (or other arrangement conveying the right to use)
real or personal property, or a combination thereof, which obligations are required to be
classified and accounted for as capital leases on a balance sheet of such Person under the
applicable generally accepted accounting principles, and the amount of such obligations shall be
the capitalized amount thereof determined in accordance with the applicable generally accepted
accounting principles.

“Cash Equivalents” means any one or more of the following securities or
obligations with a maturity date of no later than the Business Day prior to the Payment Date
immediately following the date of acquisition thereof: (a) direct obligations of, or obligations
fully guaranteed as to timely payment of principal and interest by, the United States, the United
Kingdom, Spain, the French Republic, the Federal Republic of Germany, or any agency or
instrumentality thereof, provided that at the time of investment each such obligation is backed by
the full faith and credit of the United States, the United Kingdom, Spain, the French Republic, or
the Federal Republic of Germany, as applicable; or (b) readily marketable investments in mutual
funds (including funds for which an Agent or any Lender or any of their respective Affiliates acts
as investment adviser or manager), or other types of securities offering full principal protection
at maturity which seek to maintain a constant net asset value and which are rated at the time of
investment “AA” by S&P and “Aa2” by Moody’s (or, in each case, the equivalent thereof for
mutual funds); or (c) demand deposits, including interest bearing money market accounts, time
deposits, trust funds, trust accounts, overnight bank deposits, interest-bearing deposits, and
certificates of deposit or bankers acceptances of depository institutions, including an Agent or
any Lender or any of their respective Affiliates, which are rated at the time of investment “AA”
by S&P and “Aa2” by Moody’s (or, in each case, the equivalent thereof).

“Change of Control” means (a) prior to the fifth anniversary of the Closing Date,
the Eskenazi Family and Affiliates controlled by one or more of the Eskenazis shall fail to own,
directly or indirectly, 100% of the voting common stock of the Borrower (subject to the
applicable exceptions set forth in the Shareholders Agreement) and (b) on and after the fifth
anniversary of the Closing Date, the Eskenazi Family and Affiliates controlled by one or more of
the Eskenazis shall fail to own, directly or indirectly, 60% of the voting common stock of the
Borrower.

“Closing Date” means the date (which shall be a Business Day) on which the
conditions specified in Article IV are satisfied (or waived in accordance with Section 9.02).

“Collateral” means all property of the Borrower purported to be covered by the
Security Documents.

“Collateral Agent” means The Bank of New York, in its capacity as collateral
agent for the Lenders under the Security Documents.
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“Collateral Agent’s Account — Senior Lenders” means the “Collateral Agent’s
Account”, as such term is defined in the Senior Term Loan Agreement.

“Collateral Coverage Ratio” means, as at any date of determination, the ratio of
(@) the Share Collateral Value as at such date of determination to (b) the aggregate outstanding
principal amount of the Senior Loans on such date of determination.

“Commitment” means $1,015,000,000.

“Company” means YPF Sociedad Andnima, a sociedad anonima organized under
the laws of Argentina.

“Control” means the possession, directly or indirectly, of the power to direct or
cause the direction of the management or policies of a Person, whether through the ability to
exercise voting power, by contract or otherwise. “Controlling” and “Controlled” have meanings
correlative thereto.

“Corporate Trust Office” shall mean, with respect to the Collateral Agent, its
principal corporate trust office at 101 Barclay Street, 4-East, New York, New York, 10286 Attn:
Global Trust Services, (FAX No. (212) 815-5802 or 5803) or such other office as the Collateral
Agent may inform the other parties hereof from time to time.

“Debt Incurrence” means the incurrence by the Borrower after the Closing Date
of any Indebtedness other than Permitted Subordinated Debt and Additional Seller Subordinated
Debt.

“Debt Service Reserve Account” has the meaning set forth in the Senior Term
Loan Agreement.

“Default” means any event or condition which constitutes an Event of Default or
which, with the giving of notice, or the passage of time or the making of any determination (or
any combination of the foregoing) would, unless cured or waived, become an Event of Default.

“Disposition of Shares” means any sale, transfer or other disposition (other than
any release pursuant to Section 5.10(b)) of, or any capital reduction in respect of, any Shares.

“Dollars” or “$” refers to lawful money of the United States.

“EBITDAX” means, for any period, with respect to the Company and its
consolidated Subsidiaries on a consolidated basis, without duplication, the sum of (a) operating
revenues minus (b) operating costs and expenses (including sales and administrative expenses,
taxes other than income tax (impuesto a las ganancias)) plus (c) amortization, depreciation,
depletion and exploration expense (to the extent included in operating expenses) plus (d) income
from long-term investments, in each case determined in accordance with Argentine GAAP.

“ECF Sweep Percentage” means (a) (i) prior to and including May 15, 2013, for
any Measurement Period other than the first Measurement Period, (X) 75%, with respect to any
amount of Excess Cash Flow up to $28,650,000 for such Measurement Period and (y) 100%,
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with respect to any amount of Excess Cash Flow in excess of $28,650,000 for such Measurement
Period, (ii) for the Measurement Period commencing on May 16, 2013 and ending on (and
including) November 15, 2013, 65%, and (iii) for any Measurement Period commencing on or
following November 16, 2013, 50% of Excess Cash Flow, and (b) for the first Measurement
Period after the date hereof, (xX) 75%, with respect to any amount of Excess Cash Flow up to the
product of $57,300,000 multiplied by the number of days in such Measurement Period divided
by 365 and (y) 100%, with respect to any amount of Excess Cash Flow in excess of the product
of $57,300,000 multiplied by the number of days in such Measurement Period divided by 365.

“Equity Contribution” means the contribution by Holdings to the Borrower as
common equity made in connection with the Acquisition of an aggregate amount of not less than
$110,000,000 in cash and/or cash equivalents.

“Equity Issuance” means (a) any issuance or sale by the Borrower after the
Closing Date of (i) any of its capital stock, (ii) any warrants or options exercisable in respect of
its capital stock or (iii) any other security or instrument representing an equity interest (or the
right to obtain any equity interest) in the Borrower or (b) the receipt by the Borrower after the
Closing Date of any capital contribution (whether or not evidenced by any equity security issued
by the recipient of such contribution), including any Specified Equity Contribution, provided that
the term “Equity Issuance” shall not include any capital contribution made by Holdings to the
Borrower the proceeds of which are used by the Borrower to acquire Excluded Shares or Pledged
Shares.

“Equity Rights” means, with respect to any Person, any subscriptions, options,
warrants, commitments, preemptive rights or agreements of any kind (including any
shareholders’ or voting trust agreements) for the issuance, sale, registration or voting of, or
securities convertible into, any additional shares of capital stock of any class, or partnership or
other ownership interests of any type in, such Person.

“Eskenazi Family” means, collectively, (a) the Eskenazis, (b) the spouse or any
lineal descendant (including adopted children) of any of the Eskenazis (collectively, the
“Spouses and Descendants”), (c) any trust solely for the benefit of any one or more of the
Eskenazis or any of the Spouses and Descendants, (d) any family trust, partnership or limited
liability company established solely for the benefit of any one or more of the Eskenazis or any of
the Spouses and Descendants, or for estate planning purposes, of any of the Eskenazis and (e) the
heirs, executors, administrators, guardian or conservator of an Eskenazi or of a trust under any of
an Eskenazi’s will and following the death or disability of that Eskenazi.

“Eskenazis” means, collectively, Mr. Enrique Eskenazi, Mr. Sebastian Eskenazi,
Mr. Matias Eskenazi Storey and Mr. Ezequiel Eskenazi Storey.

“Event of Default” has the meaning assigned to such term in Article VII.

“Excess Cash Flow” means, (1) for any Measurement Period prior to the Senior
Debt Discharge Date:
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(@) the sum of the following amounts, to the extent credited to the Collateral
Agent’s Account — Senior Lenders on or prior to 5:00 p.m., London time, on the Business Day
immediately preceding the last day of such Measurement Period: (i) the aggregate amount of
cash dividends and other cash distributions (other than (x) distributions resulting from any
capital reduction and (y) the Assigned Dividend) received by the Borrower during such
Measurement Period in respect of the Shares (including from Pledged Shares), plus (ii) the
aggregate amount of payments received by the Borrower under the Interest Rate Cap Agreement
during such Measurement Period plus (iii) the aggregate amount of any earnings on amounts on
deposit in the Debt Service Reserve Account representing Excess Reserve Amount transferred to
the Collateral Agent’s Account — Senior Lenders on the Business Day prior to the last day of
such Measurement Period pursuant to the first sentence of Section 2.12(d)(ii) of the Senior Term
Loan Agreement plus (iv) the aggregate amount of earnings on amounts on deposit in the
Collateral Agent’s Account — Senior Lenders during such Measurement Period

minus

(b) the sum of (i) the aggregate amount of cash interest payments and
scheduled principal payments in respect of the Senior Loans and Indebtedness under any
Permitted Refinancing, in each case paid by the Borrower during such Measurement Period plus
(ii) the aggregate amount of payments (including Restricted Payments in respect of Asset Taxes
made by the Borrower during such Measurement Period plus (iii) the aggregate amount of
Permitted Borrower Expenses for such Measurement Period plus (iv) the aggregate amount of
fees, expenses and other amounts, in each case paid or payable by the Borrower under the
Transaction Documents (as defined in the Senior Term Loan Agreement, other than this
Agreement) during such Measurement Period (other than fees, expenses and other amounts paid
on the Closing Date); and

(2) following the Senior Debt Discharge Date:

@) the sum of the following amounts: (i) the aggregate amount of cash
dividends and other cash distributions (other than distributions resulting from any capital
reduction) received by the Borrower during such Measurement Period in respect of the Shares,
plus (ii) the aggregate amount of payments received by the Borrower under the Interest Rate Cap
Agreement during such Measurement Period

minus

(b) the sum of (i) the aggregate amount of cash interest payments and
scheduled principal payments in respect of the Loan, in each case paid by the Borrower during
such Measurement Period plus (ii) the aggregate amount of payments (including Restricted
Payments in respect of Asset Taxes) made by the Borrower during such Measurement Period
plus (iii) the aggregate amount Permitted Borrower Expenses for such Measurement Period.

“Excess Reserve Amount” has the meaning set forth in the Senior Term Loan

Agreement.
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“Excluded Shares” means any Shares pledged, or permitted hereunder to be
pledged, to secure exclusively the Indebtedness of the Borrower under the Senior Term Loan
Agreement; provided that, for the avoidance of doubt, any Shares released from the collateral
securing the Senior Loans pursuant to Section 5.10(b) of the Senior Term Loan Agreement shall
not be deemed to be “Excluded Shares” and shall be deemed to be “Pledged Shares”.

“GAAP” means generally accepted accounting principles in Spain.

“Governmental Authority” means the government of any nation, or any political
subdivision thereof, whether state or local, and any agency, authority, instrumentality, regulatory
body, court, central bank or other entity exercising executive, legislative, judicial, taxing,
regulatory or administrative powers or functions of or pertaining to government.

“Guarantee” of or by any Person (the “guarantor”) means any obligation,
contingent or otherwise, of the guarantor guaranteeing any Indebtedness, other obligation or the
payment of dividends or other distribution on the stock or equity interests of any other Person
(the “primary obligor) in any manner, whether directly or indirectly, and including any
obligation of the guarantor, direct or indirect, (a) to purchase or pay (or advance or supply funds
for the purchase or payment of) such Indebtedness or other obligation or to purchase (or to
advance or supply funds for the purchase of) any security for the payment thereof, (b) to
purchase or lease property, securities or services for the purpose of assuring the owner of such
Indebtedness or other obligation of the payment thereof, (c) to maintain working capital, equity
capital or any other financial statement condition or liquidity of the primary obligor so as to
enable the primary obligor to pay such Indebtedness or other obligation, (d) as an account party
in respect of any letter of credit or letter of guaranty issued to support such Indebtedness or
obligation or (e) entered into for the purpose of assuring in any other manner the holder of such
Indebtedness of the payment thereof or to protect such holder against loss in respect thereof (in
whole or in part).

“Hedging Agreement” means any interest rate protection agreement, foreign
currency exchange protection agreement, commaodity price protection agreement or other interest
or currency exchange rate or commodity price hedging arrangement.

“Holdings” means Petersen Energia Pty Ltd., a special purpose company
incorporated under the laws of Australia, or any other Person that shall succeed to the rights and
obligations of Petersen Energia Pty Ltd. pursuant to Section 13 of the Holdings Existing Shares
Pledge Agreement, in which case the term “Holdings” shall mean solely such other Person.

“Holdings Existing Shares Pledge Agreement” has the meaning set forth in the
Senior Term Loan Agreement.

“Indebtedness” of any Person means, without duplication, (a) all obligations of
such Person for borrowed money or with respect to deposits or advances of any kind, (b) all
obligations of such Person evidenced by bonds, debentures, notes or similar instruments, (c) all
obligations of such Person under conditional sale or other title retention agreements relating to
property acquired by such Person, (d) all obligations of such Person in respect of the deferred
purchase price of property or services (excluding current accounts payable incurred in the

Seller Credit Agreement

EXECUTION COPY
NY\1374851.12



-8-

ordinary course of business), (e) all Indebtedness of others secured by (or for which the holder of
such Indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on
property owned or acquired by such Person, whether or not the Indebtedness secured thereby has
been assumed, (f) all Guarantees by such Person of Indebtedness of others, (g) all Capital Lease
Obligations of such Person, (h) all obligations, contingent or otherwise, of such Person as an
account party in respect of letters of credit and letters of guaranty and (i) all obligations,
contingent or otherwise, of such Person in respect of bankers’ acceptances. The Indebtedness of
any Person shall include the Indebtedness of any other entity (including any partnership in which
such Person is a general partner) to the extent such Person is liable therefor as a result of such
Person’s ownership interest in or other relationship with such entity, except to the extent the
terms of such Indebtedness provide that such Person is not liable therefor.

“Intercreditor Agreement” means the Intercreditor Agreement dated as of
February 21, 2008 among the Borrower, the Seller, the Collateral Agent, the Administrative
Agent and the Intercreditor Agent named therein, in the form of Exhibit E.

“Interest Rate Cap Agreement” has the meaning set forth in the Senior Term Loan

Agreement.

“Investment” means any investment in any Person, whether by means of: (a) the
acquisition (whether for cash, property, services or securities or otherwise) of capital stock,
bonds, notes, debentures, partnership or other ownership interests or other securities of any other
Person or any agreement to make any such acquisition (including any “short sale” or any sale of
any securities at a time when such securities are not owned by the Person entering into such
sale); (b) the making of any deposit with, or advance, loan or other extension of credit to, any
other Person (including the purchase of property from another Person subject to an
understanding or agreement, contingent or otherwise, to resell such property to such Person);

(c) the entering into of any Guarantee of, or other contingent obligation with respect to,
Indebtedness or other liability of any other Person and (without duplication) any amount
committed to be advanced, lent or extended to such Person; (d) the entering into of any Hedging
Agreement; (e) any purchase or other acquisition of Indebtedness or the assets of such Person;
(f) any capital contribution to such Person; (g) any other direct or indirect investment in such
Person, including any acquisition by way of a merger or consolidation, and any arrangement
pursuant to which the investor incurs Indebtedness of the type referred to in clause (f) of the
definition of “Indebtedness” in respect of such Person.

“Junior Pledge Agreement” has the meaning set forth in the Security Agreement.

“Lender’s Account” means the account of each Lender set forth in Schedule I1.
Each Lender may update from time to time its account information set forth in Schedule 11 by
providing notice in writing to the Borrower.

“Lenders” means the Seller and any other Person that becomes a party hereto
pursuant to an Assignment and Assumption in accordance with Section 9.04, other than any such
Person that ceases to be a party hereto pursuant to an Assignment and Assumption.
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“Lien” means, with respect to any asset, (a) any mortgage, deed of trust, lien,
pledge, hypothecation, encumbrance, charge or security interest in, on or of such asset, (b) the
interest of a vendor or a lessor under any conditional sale agreement, capital lease or title
retention agreement (or any financing lease having substantially the same economic effect as any
of the foregoing) relating to such asset and (c) in the case of securities, any purchase option, call
or similar right of a third party with respect to such securities.

“Loan” means the term loan made by the Lenders to the Borrower pursuant to this
Agreement; provided however, that in the event that (i) the Assigned Dividend, when actually
paid to the Seller in Dollars, is an amount greater than $201,150,000, then the Loan shall be
deemed to be reduced by an amount equal to the amount by which the Assigned Dividend
exceeds $201,150,000, or (ii) the Assigned Dividend, when actually paid to the Seller in Dollars,
is an amount less than $201,150,000, then the Loan shall be deemed to be increased by an
amount equal to the amount by which $201,150,000 exceeds the Assigned Dividend.

“Loan Documents” means, collectively, this Agreement, the Intercreditor
Agreement, the Security Documents and each other agreement delivered to the Collateral Agent
or any Lender, acting in such capacities, in furtherance or pursuant to any of the foregoing.

“Majority Lenders” means, at any time, Lenders representing more than 50% of
the aggregate outstanding principal amount of the Loan at such time.

“Material Adverse Effect” means a material adverse effect on (a) the business,
assets, operations or condition (financial or otherwise) of the Borrower, (b) the ability of the
Borrower or Holdings to perform any of their respective obligations under this Agreement or any
of the other Loan Documents to which it is a party, (c) the rights of or remedies available to the
Agents and the Lenders with respect to the Collateral under this Agreement or the other Loan
Documents or (d) the validity or enforceability of this Agreement or any of the other Loan
Documents.

“Material Indebtedness” means Indebtedness (other than the Loan) of the
Borrower, or obligations in respect of one or more Hedging Agreements, in an aggregate
principal amount exceeding $10,000,000. For purposes of determining Material Indebtedness,
the “principal amount” of the obligations of the Borrower in respect of any Hedging Agreement
at any time shall be the maximum aggregate amount (giving effect to any netting agreements)
that the Borrower would be required to pay if such Hedging Agreement were terminated at such
time.

“Maturity Date” means February 21, 2018, provided that, if such date shall not be
a Business Day, then the Maturity Date shall be the immediately preceding Business Day.

“Measurement Period” means, initially, the period commencing on (and
including) the Closing Date and ending on (and including) the Payment Date (as defined in the
Senior Term Loan Agreement) falling on or nearest to May 15, 2008 and thereafter, each six-
month period ending on May 15 and November 15 of each year, commencing on (and including)
the day following the last day of the prior Measurement Period and ending on (but excluding) the
first day of the next Measurement Period occurring thereafter. Notwithstanding the foregoing,
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until the Senior Debt Discharge Date, the Measurement Periods hereunder shall commence and
end concurrently with the Measurement Periods under and as defined in the Senior Finance
Documents.

“Moody’s” means Moody’s Investors Services, Inc.

“Net Cash Proceeds” means:

@) in the case of any Disposition of Shares, the aggregate amount of all cash
payments received by the Borrower, directly or indirectly in connection with such
Disposition of Shares, net of (i) the amount of any legal expenses, commissions and other
fees and expenses paid by the Borrower in connection with such Disposition of Shares
and (ii) any income or other taxes estimated to be payable by the Borrower as a result of
such Disposition of Shares (but only to the extent that such estimated taxes are in fact
paid to the relevant Governmental Authority when due);

(b) in the case of any Debt Incurrence, the aggregate amount of all cash
received by the Borrower in respect of such Debt Incurrence, net of (i) any applicable
withholding taxes payable by the Borrower not later than the effective date of such Debt
Incurrence and (ii) expenses (including any banking fees, costs and other customary
expenses) incurred by the Borrower in connection with therewith; and

(c) in the case of any Equity Issuance, the aggregate amount of all cash
received by the Borrower in respect of such Equity Issuance, net of expenses incurred by
the Borrower in connection therewith.

“Payment Date” means each of the dates falling, respectively, on May 15 and
November 15 of each year, commencing on May 15, 2013, to and including the Maturity Date;
provided that, if any such date shall not be a Business Day, the relevant Payment Date shall be
the immediately following Business Day.

“Permitted Borrower Expenses” means, for any Measurement Period, the amount
of documented expenses incurred during such Measurement Period, or estimated to be incurred
in respect of the immediately following Measurement Period, by the Borrower or Holdings not in
excess of $2,000,000 (or, in the case of the first Measurement Period, $4,000,000 multiplied by
the number of days in such Measurement Period divided by 365) in the aggregate for the
Borrower and Holdings, provided that a portion not in excess of $200,000 in the aggregate for
the Borrower and Holdings of the Permitted Borrower Expenses for any Measurement Period
may be estimated and advanced in respect of the immediately following Measurement Period.

“Permitted Encumbrances” means Liens imposed by law for taxes, assessments
or other governmental charges that are not yet due, payable or delinquent or are being contested
in compliance with Section 5.05.

“Permitted Excluded Shares Liens” means Liens in favor of the Senior Lenders
and the Agents (as defined in the Senior Term Loan Agreement) securing Indebtedness of the
Borrower under the Senior Term Loan Agreement on Excluded Shares.
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“Permitted Holdings Indebtedness” means Indebtedness of Holdings all of the
proceeds of which are contributed to the common equity of the Borrower and used by the
Borrower to acquire Excluded Shares or Pledged Shares.

“Permitted Refinancing” means Indebtedness incurred to repay all of the
outstanding Indebtedness under the Senior Term Loan Agreement, provided that (i) the proceeds
of such Indebtedness shall be used exclusively to repay the outstanding Indebtedness under the
Senior Term Loan Agreement together with any interest accrued thereon and other amounts due
and payable thereunder, (ii) except upon the occurrence and continuation of a payment default of
such Indebtedness (subject to the terms of the Intercreditor Agreement), the Indebtedness under
this Agreement shall be entitled to receive scheduled cash payments of interest, principal and
other amounts from May 15, 2013 even if such refinancing Indebtedness remains outstanding,
(iii) immediately prior to the incurrence of such Indebtedness no Default shall have occurred and
be continuing, nor would a Default result upon or following the incurrence thereof, and (iv) such
Indebtedness shall not contain terms or conditions that are more onerous in any respect than the
terms and conditions under the Senior Term Loan Agreement and shall be on terms and
conditions reasonably acceptable to the Borrower and the Seller.

“Permitted Refinancing Excluded Shares” has the meaning set forth in Section

5.10(c).

“Permitted Shares Disposition” means a “Permitted Excluded Shares Disposition”
as defined in the Senior Term Loan Agreement.

“Permitted Subordinated Debt” means subordinated Indebtedness of the Borrower
owing to Holdings which (a) does not require or permit any payments (whether in cash or other
property except capitalization of interest) for so long as the Loan hereunder remains outstanding
(other than as permitted pursuant to Section 6.06(c)), (b) does not mature and may not be repaid,
redeemed or acquired prior one year and one day (or, if later, any applicable preference period
plus one day) following the repayment of the Loan hereunder, (c) may not be accelerated for so
long as the Loan hereunder remains outstanding, and (d) is subject to the terms of the
Intercreditor Agreement.

“Person” means any natural person, corporation, limited liability company, trust,
joint venture, association, company, partnership, Governmental Authority or other entity.

“Pledged Shares” means any Shares (a) pledged, or required to be pledged, to
secure exclusively the Indebtedness of the Borrower under this Agreement and (b) pledged, or
required to be pledged, to secure exclusively the Indebtedness of the Borrower under, and
acquired with the proceeds of, any Additional Seller Subordinated Debt owing to the Seller.

“Process Agent” has the meaning set forth in Section 9.09(d).

“Process Agent Acceptance” means a letter from the Process Agent to the Seller,
substantially in the form of Exhibit H or any other form approved by the Seller.

“Purchase Agreement” means the Contrato de Compraventa de Acciones dated
February 21, 2008 between the Borrower and the Seller, in the form of Exhibit B.
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“Refinancing Released Security” has the meaning set forth in Section 5.10(d).

“Regulation U Bank” means a bank, financial institution or other institutional
lender that is formed under the laws of, or operating through a branch in, the United States, any
State thereof, any possession thereof or the District of Columbia.

“Related Parties” means, with respect to any specified Person, such Person’s
Affiliates and the respective directors, officers, employees, agents and advisors of such Person
and such Person’s Affiliates.

“Release Ratio Level” means (a) with respect to the fiscal year of the Company
ending on December 31, 2008, 3.0 to 1.0, (b) with respect to the fiscal year of the Company
ending on December 31, 2009, 2.75 to 1.0, and (c) with respect to each fiscal year of the
Company ending thereafter, 2.5 to 1.0.

“Released Shares” has the meaning set forth in Section 5.10(b).

“Required Lenders” means, at any time, Lenders representing at least 66-2/3% of
the aggregate outstanding principal amount of the Loan at such time.

“Responsible Officer” shall mean when used with respect to the Collateral Agent,
any officer within the corporate trust department of the Collateral Agent, including any director,
any vice president, assistant vice president, assistant secretary, trust officer or any other officer
of the Collateral Agent who customarily performs functions similar to those performed by the
persons who at such time shall be such officers, respectively, or to whom any corporate trust
matter is referred because of such person's knowledge of and familiarity with the particular
subject and who shall have direct responsibility for the Collateral Agent's duties hereunder.

“Restricted Payment” means (a) any dividend or other distribution (whether in
cash, securities or other property) with respect to any shares of any class of capital stock of the
Borrower, or any payment (whether in cash, securities or other property), including any sinking
fund or similar deposit, on account of the purchase, redemption, retirement, acquisition,
cancellation or termination of any such shares of capital stock of the Borrower or any option,
warrant or other right to acquire any such shares of capital stock of the Borrower and (b) any
payment made by the Borrower to purchase, repay, prepay, redeem, retire or otherwise acquire
for value, or set apart any money for a sinking, defeasance or other analogous fund for the
purchase, repayment, prepayment, redemption, retirement or other acquisition of, or make any
prepayment of interest on, or any other amount owing in respect of, any Indebtedness under any
Permitted Subordinated Debt.

“S&P” means Standard & Poor’s Ratings Services, a Division of The McGraw
Hill Companies, Inc.

“Security Agreement” means the Pledge and Security Agreement dated as of
February 21, 2008 between the Borrower and the Collateral Agent, in the form of Exhibit F.

“Security Documents” means the Security Agreement and, if and when executed
and delivered, the Junior Pledge Agreement.
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“Seller” has the meaning assigned to such term in the recital of parties hereto.

“Senior Collateral Agent” means the “Collateral Agent” as such term is defined
in the Senior Term Loan Agreement.

“Senior Debt Discharge Date” has the meaning set forth in the Intercreditor

Agreement.

“Senior Finance Documents” has the meaning set forth in the Intercreditor

Agreement.

“Senior Lenders” means the lenders from time to time party to the Senior Term
Loan Agreement.

“Senior Loans” means the term loans made by the Senior Lenders to the Borrower
pursuant to the Senior Term Loan Agreement.

“Senior Officer” means, with respect to any Person, such Person’s chief executive
officer, chief financial officer, principal accounting officer, treasurer or controller.

“Senior Term Loan Agreement” means the $1,026,000,000 loan agreement dated
as of February 21, 2008, between the Borrower, the Senior Lenders, Credit Suisse, London
Branch, as Administrative Agent, and HSBC Bank plc, as Senior Collateral Agent, in the form of
Exhibit D hereto.

“Share Collateral VValue” means

@) as at any date of determination occurring prior to or within five Business
Days after the date of the first initial public offering of the Class D shares of the
Company after the Closing Date, the product of (i) the excess, if any, of (x) the product of
4.37 multiplied by the EBITDAX of the Company for the period of four fiscal quarters
ending on or most recently ended prior to such date of determination over (y) the sum of
() the aggregate amount of Indebtedness of the Company as of the last day of such four-
quarter period determined in accordance with Argentine GAAP plus (I1) minority interest
as reported in the Company’s consolidated balance sheet as of the last day of such four-
quarter period determined in accordance with Argentine GAAP minus (111) the aggregate
amount of all cash and cash equivalents held by the Company as of the last day of such
four-quarter period determined in accordance with Argentine GAAP plus (1V) prior to the
payment of the 2006 Dividend, the excess of the amount of the 2006 Dividend as
declared by the Company over $836,000,000, multiplied by (ii) the quotient of the
number of Shares included in the collateral securing the Indebtedness under the Senior
Term Loan Agreement on such date of determination divided by the total number of
shares of common stock of the Company outstanding on such date of determination; and

(b) as at any date of determination occurring after five Business Days after the
date of the first initial public offering of the Class D shares of the Company after the
Closing Date, the product of (i) the daily average of the closing prices for the Class D
shares (or American Depositary Shares representing such shares) on the New York Stock
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Exchange for each day during the period of five consecutive Business Days immediately
preceding such date of determination multiplied by (ii) the number of Shares included in
the collateral securing the Indebtedness under the Senior Term Loan Agreement on such
date of determination,

provided that the Share Collateral VValue as at the Closing Date shall be deemed to be equal to the
product of (A) the excess of $15,836,000,000 over the amount of the 2006 Dividend as declared
by the Company multiplied by (B) the quotient of the number of Shares included in the collateral
securing the Indebtedness under the Senior Term Loan Agreement on the Closing Date divided
by the total number of shares of common stock of the Company outstanding on the Closing Date.
For purposes of clause (a) above and the proviso to this definition, the 2006 Dividend shall be
deemed to have been declared in an amount equal to $1,350,000,000.

“Shareholders Agreement” means the Acuerdo Entre Accionistas dated February
21, 2008 between the Borrower and the Seller, in the form of Exhibit C.

“Shares” means, collectively, the Acquired Shares and any other equity interests
in the Company held by the Borrower, including American Depositary Shares representing such
Acquired Shares or other equity interests.

“Spain” means the Kingdom of Spain.

“Specified Equity Contributions” means cash made available to the Borrower in
the form of (a) common equity, (b) preferred equity that does not require or permit any cash
payments and is not redeemable prior to the date that is one year and one day (or, if later, any
applicable preference period plus one day) following the repayment of the Loan hereunder and
has subordination terms and conditions reasonably satisfactory to the Required Lenders or
(c) Permitted Subordinated Debt, but in each case solely to the extent contributed (in the case of
clauses (a) and (b) above) or paid (in the case of clause (c) above) to the Borrower within five
Business Days after any breach of Section 6.11 of the Senior Term Loan Agreement.

“Subsidiary” means, with respect to any Person (the “parent”) at any date, any
corporation, limited liability company, partnership, association or other entity the accounts of
which would be consolidated with those of the parent in the parent’s consolidated financial
statements if such financial statements were prepared in accordance with GAAP as of such date,
as well as any other corporation, limited liability company, partnership, association or other
entity (a) of which securities or other ownership interests representing more than 50% of the
equity or more than 50% of the ordinary voting power or, in the case of a partnership, more than
50% of the general partnership interests are, as of such date, owned, controlled or held, or
(b) that is, as of such date, otherwise Controlled, by the parent or one or more subsidiaries of the
parent or by the parent and one or more subsidiaries of the parent. When used with respect to the
Borrower, the term “Subsidiary” shall not include the Company or any Subsidiary of the
Company.

“Taxes” means any and all present or future taxes, levies, imposts, duties,
deductions, charges or withholdings imposed by any Governmental Authority.
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“Transaction Documents” means, collectively, each of the Loan Documents, the
Purchase Agreement, the Shareholders Agreement and the Senior Finance Documents.

“Transactions” means (a) the execution, delivery and performance by (x) the
Borrower of this Agreement and the other Transaction Documents to which the Borrower is
intended to be a party and (y) by Holdings of the Transaction Documents to which it is a party,
(b) the borrowing of the Loan hereunder and the use of the proceeds thereof as permitted hereby,
(c) the making of the Equity Contribution, (d) the consummation of the Acquisition and the
Borrower being capable of exercising its rights as shareholder of the Company.

“United States” means the United States of America.

SECTION 1.02. Terms Generally. The definitions of terms herein shall apply
equally to the singular and plural forms of the terms defined. Whenever the context may require,
any pronoun shall include the corresponding masculine, feminine and neuter forms. The words
“include”, “includes” and “including” shall be deemed to be followed by the phrase “without
limitation”. The word “will” shall be construed to have the same meaning and effect as the word
“shall”. Unless the context requires otherwise (a) any definition of or reference to any
agreement, instrument or other document herein shall be construed as referring to such
agreement, instrument or other document as from time to time amended, supplemented or
otherwise modified (without limiting any restrictions on such amendments, supplements or
modifications set forth herein), (b) any reference herein to any Person shall be construed to
include such Person’s successors and assigns, (¢) the words “herein”, “hereof” and “hereunder”,
and words of similar import, shall be construed to refer to this Agreement in its entirety and not
to any particular provision hereof, (d) all references herein to Articles, Sections, Exhibits and
Schedules shall be construed to refer to Articles and Sections of, and Exhibits and Schedules to,
this Agreement and (e) the words “asset” and “property” shall be construed to have the same
meaning and effect and to refer to any and all tangible and intangible assets and properties,
including cash, securities, accounts and contract rights.

SECTION 1.03. Accounting Terms; GAAP; Historical Financial Calculations.
Except as otherwise expressly provided herein, all terms of an accounting or financial nature
shall be construed in accordance with GAAP or, if such terms relate to the Company, Argentine
GAAP, in each case as in effect from time to time; provided that, if the Borrower notifies the
Lenders that the Borrower requests an amendment to any provision hereof to eliminate the effect
of any change occurring after the date hereof in GAAP or in the application thereof on the
operation of such provision, regardless of whether any such notice is given before or after such
change in GAAP or in the application thereof, then such provision shall be interpreted on the
basis of GAAP as in effect and applied immediately before such change shall have become
effective until such notice shall have been withdrawn or such provision amended in accordance
herewith.
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ARTICLE Il

THE CREDITS

SECTION 2.01. The Commitment.

(a) Subject to the terms and conditions set forth herein, the Seller agrees to
make a Loan to the Borrower on the Closing Date in a principal amount not exceeding its
Commitment. Amounts prepaid or repaid in respect of the Loan may not be reborrowed.

(b) Unless previously terminated, the Commitments shall terminate at the
earlier to occur of the following: (i) 5:00 p.m., London time, on February 26, 2008; (ii) the
termination of the commitments of the Senior Lenders to make Senior Loans pursuant to the
terms of the Senior Term Loan Agreement other than as a result of the disbursement of the
Senior Loans; and (iii) the disbursement of the Loan.

SECTION 2.02. Disbursement of Loan.

The Loan shall represent credit provided by the Seller to the Borrower for use
against the purchase by the Borrower of the Acquired Shares from the Seller, in accordance with
the terms of the Purchase Agreement. The Loan shall be deemed to be made by the Seller on the
Closing Date, upon the terms and subject to the conditions of this Agreement. The Loan shall
not be disbursed in cash. The Borrower shall, on the Closing Date, acknowledge to the Seller in
writing application of the proceeds of the Loan in accordance with the terms of the Purchase
Agreement.

SECTION 2.03. Repayment of Loan; Evidence of Debt.

(@) Repayment. The Borrower hereby unconditionally promises to pay to the
Lenders the outstanding principal amount of the Loan on each Payment Date set forth below in
the aggregate principal amount set forth opposite such Payment Date:

Payment Date Amount

May 15, 2013 $45,500,000
November 15, 2013 $45,500,000
May 15, 2014 $45,500,000
November 15, 2014 $45,500,000
May 15, 2015 $46,000,000
November 15, 2015 $46,000,000
May 15, 2016 $46,000,000
November 15, 2016 $46,000,000
May 15, 2017 $46,000,000
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November 15, 2017 $46,000,000

Maturity Date the aggregate
principal amount
of the Loan
outstanding on the
Maturity Date

provided that any partial prepayment of the Loan shall be applied to reduce ratably the
subsequent scheduled repayments of the Loan. To the extent not previously paid, the
outstanding principal amount of the Loan shall be due and payable on the Maturity Date.

In the event the amount of the principal amount of the Loan is increased or reduced (as provided
in the proviso to the definition of “Loan” hereunder), then the principal installments detailed in
this Section 2.3(a) shall be increased or reduced (as applicable) in an amount that is proportional
to such increase or reduction of the Loan.

(b) Maintenance of Records by Lenders. Each Lender shall maintain in
accordance with its usual practice records evidencing the indebtedness of the Borrower to such
Lender resulting from the Loan made by such Lender, including the amounts of principal,
interest and other amounts payable and paid to such Lender from time to time hereunder.

(c) Effect of Entries. The entries made in the records maintained pursuant to
paragraph (b) of this Section shall, in the absence of manifest error, be prima facie evidence of
the existence and amounts of the obligations recorded therein; provided that the failure of any
Lender to maintain such records or any error therein shall not in any manner affect the obligation
of the Borrower to repay the Loan in accordance with the terms of this Agreement.

(d) Promissory Notes. Any Lender may request that the Loan made by it be
evidenced by a promissory note. In such event, the Borrower shall prepare, execute and deliver
to such Lender a promissory note payable to such Lender (or, if requested by such Lender, to
such Lender and its registered assigns) and in substantially the form of Exhibit G.

SECTION 2.04. Prepayment of Loan.

(a) Voluntary Prepayments. Subject to the terms of the Intercreditor
Agreement, and the occurrence of the Senior Debt Discharge Date (except as otherwise
permitted by the Senior Term Loan Agreement), the Borrower shall have the right to prepay the
Loan in whole or in part at any time or from time to time, without penalty or premium, provided
that each partial prepayment pursuant to this paragraph (a) shall be in the aggregate amount of
$5,000,000 or an integral multiple of $1,000,000 in excess thereof.

(b) Mandatory Prepayments. Subject to the terms of the Intercreditor
Agreement, and the occurrence of the Senior Debt Discharge Date (except as otherwise
permitted by the Senior Term Loan Agreement):
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0] Excess Cash Flow. Not later than the tenth Business Day following the
last day of each Measurement Period, the Borrower shall prepay the Loan and pay
accrued interest thereon in an aggregate amount equal to the ECF Sweep Percentage of
the Excess Cash Flow for such Measurement Period.

(i) Dispositions of Shares. Upon the occurrence of any Disposition of Shares
(other than (x) with respect to Excluded Shares and (y) a Permitted Shares Disposition),
the Borrower shall prepay the Loan and pay accrued interest thereon in an aggregate
amount equal to 100% of the Net Cash Proceeds thereof. Upon the occurrence of any
Permitted Shares Disposition, the Borrower shall prepay the Senior Loan and pay accrued
interest thereon in an aggregate amount equal to 100% of the Net Cash Proceeds thereof
remaining after the payment of any amount due on account of Additional Seller
Subordinated Debt incurred by the Borrower to purchase the Excluded Shares so
disposed.

(iii)  Debt Incurrence. Upon any Debt Incurrence (excluding any Indebtedness
incurred pursuant to a Permitted Refinancing), the Borrower shall prepay the Loan and
pay accrued interest thereon, in an aggregate amount equal to 100% of the Net Cash
Proceeds of such Debt Incurrence.

(iv)  Equity Issuance. Upon any Equity Issuance, the Borrower shall prepay
the Loan and pay accrued interest thereon, in an aggregate amount equal to 50% (or, to
the extent that such Equity Issuance consists of a Specified Equity Contribution, 100%)
of the Net Cash Proceeds of such Equity Issuance.

(c) Notices, Etc. The Borrower shall notify the Seller by telephone
(confirmed by telecopy) of any prepayment hereunder not later than 5:00 p.m., London time, five
Business Days before the date of prepayment. Each such notice shall be irrevocable and shall
specify the prepayment date, the principal amount of Loan to be prepaid and, (i) in the case of a
mandatory prepayment, a reasonably detailed calculation of the amount of such prepayment and
(ii) in the case of a mandatory prepayment pursuant to Section 2.04(b)(i), a reasonably detailed
calculation of the amount of Excess Cash Flow for the applicable Measurement Period. All
prepayments pursuant to Section 2.04(a) shall be accompanied by accrued interest to the extent
required by Section 2.06.

SECTION 2.05. Fees.

The Borrower agrees to pay to each Agent, for its own account, fees payable in
such amounts and on such dates as shall have been separately agreed upon in writing between the
Borrower and such Agent.

SECTION 2.06. Interest.
(a) Interest Rate. The Loan shall bear interest at a rate per annum as follows:

(i) at any time prior to (and including) May 15, 2013 at a rate equal to
8.12% per annum; and
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(i) thereafter, at a rate equal to 7.0% per annum.

(b) Default Interest. Notwithstanding the foregoing, upon the occurrence and
during the continuance of any Default described in clause (a) or (b) of Article VII, the principal
of and, to the extent permitted by law, due, owing and unpaid interest on the Loan and any other
amounts due, owing and unpaid hereunder or under the other Loan Documents shall bear
interest, in each case until such Default has been cured or waived, after as well as before
judgment, at a rate per annum equal to the interest rate then applicable to the Loan plus 2% per
annum.

(c) Payment of Interest. Accrued interest on the Loan shall be payable in
arrears on each Payment Date; provided that (i) so long as no Default shall have occurred and be
continuing, interest accrued up to (and including) May 15, 2013 shall be capitalized and added to
the principal amounts of the Loan on such date, (ii) subject to the provisions of the Intercreditor
Agreement, interest accrued pursuant to paragraph (b) of this Section shall be payable on
demand, and (iii) in the event of any repayment or prepayment of the Loan, accrued interest on
the principal amount repaid or prepaid shall be payable on the date of such repayment or
prepayment.

(d) Computation. All interest hereunder shall be computed on the basis of a
year of 360 days, and shall be payable for the actual number of days elapsed (including the first
day but excluding the last day).

SECTION 2.07. [Reserved].
SECTION 2.08. [Reserved].
SECTION 2.09. [Reserved].
SECTION 2.10. Taxes.

(a) Payment of Taxes by the Borrower. The Borrower shall pay all Taxes to
the applicable Governmental Authority in accordance with applicable law. If the Borrower shall
be required to withhold or deduct any Taxes from such payments, then (i) the Borrower shall
make such withholdings or deductions and (ii) the Borrower shall pay the full amount withheld
or deducted to the relevant Governmental Authority in accordance with applicable law.

(b) Evidence of Payments. As soon as practicable after any payment of Taxes
by the Borrower to a Governmental Authority, the Borrower shall deliver to each Lender in
respect of which such payment applies the original or a certified copy of a receipt issued by such
Governmental Authority evidencing such payment, a copy of the return reporting such payment
or other evidence of such payment reasonably satisfactory to the Lender in respect of which such
payment applies.

SECTION 2.11. Payments Generally; Pro Rata Treatment; Sharing of Set-offs.

(a) Payments by the Borrower; Limitations on Foreign Exchange. The
Borrower shall make each payment required to be made by it hereunder (whether of principal,

Seller Credit Agreement

EXECUTION COPY
NY\1374851.12



-20-

interest, or fees or otherwise) or under any other Loan Document (except to the extent otherwise
provided therein) prior to 1:00 p.m., London time, on the date when due, in immediately
available funds, without set-off or counterclaim except with respect to any withholding or
deduction required to be made pursuant to Section 2.10. Any amounts received after such time
on any date shall be deemed to have been received on the immediately following Business Day
for purposes of calculating interest thereon.

(b) If any payment hereunder shall be due on a day that is not a Business Day,
the date for payment shall be extended to the immediately following Business Day and no
interest shall accrue on such amount.

(c) All payments hereunder or under any other Loan Document (except to the
extent otherwise provided therein) shall be made in Dollars. If access by the Company, the
Borrower or the Collateral Agent, as the case may be, to the foreign exchange market for the
acquisition of Dollars and its transfer outside of Argentina is limited by virtue of any law, rule,
regulation or interpretation by a Governmental Authority, any amount payable with respect to the
Shares shall (i) be deposited into an account of the Collateral Agent maintained in Argentina or
an account of any third party as instructed by the Collateral Agent and (ii) be converted by the
Collateral Agent into free available Dollars, through, upon instructions of the Seller (x) the
purchase and sale of debt securities issued by the federal government of the Republic of
Argentina denominated in Dollars or any other public or private bond or tradeable security
quoted in any other foreign currency outside of Argentina or (y) any appropriate mechanism for
the acquisition of Dollars in any exchange market. The Borrower shall be responsible for the
costs (including any loss due to unfavorable exchange rates) and expenses related to the export
of such securities or the proceeds from the sale of such securities from Argentina and the sale of
such securities or such proceeds outside Argentina to obtain freely available Dollars, in such
amounts and on such dates as will permit the making of payments due hereunder.

(d) Application of Insufficient Payments. Unless otherwise provided herein,
if at any time insufficient funds are received by and available to the Lenders to pay fully all
amounts of principal, interest and fees then due hereunder, such funds shall be applied (i) first, to
pay interest and fees then due hereunder, ratably among the parties entitled thereto in accordance
with the amounts of interest and fees then due to such parties, and (ii) second, to pay principal
then due hereunder.

(e) Pro Rata Treatment. Except to the extent otherwise provided herein: (i)
each payment or prepayment by the Borrower of principal of the Loan shall be made for account
of the Lenders pro rata in accordance with the respective unpaid principal amounts of the Loan
held by them; and (ii) each payment by the Borrower of interest on the Loan shall be made for
account of the Lenders pro rata in accordance with the amounts of interest on such Loan then due
and payable to the respective Lenders.

(f Sharing of Payments by Lenders. If any Lender shall, by exercising any
right of set-off or counterclaim or otherwise, obtain payment in respect of any principal of or
interest on its Loan resulting in such Lender receiving payment of a greater proportion of the
aggregate amount of its Loan and accrued interest thereon then due than the proportion received
by any other Lender, then the Lender receiving such greater proportion shall purchase (for cash
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at face value) participations in the Loan of other Lenders to the extent necessary so that the
benefit of all such payments shall be shared by the Lenders ratably in accordance with the
aggregate amount of principal of and accrued interest on the Loan held by such Lender; provided
that (i) if any such participations are purchased and all or any portion of the payment giving rise
thereto is recovered, such participations shall be rescinded and the purchase price restored to the
extent of such recovery, without interest, and (ii) the provisions of this paragraph shall not be
construed to apply to any payment made by the Borrower pursuant to and in accordance with the
express terms of this Agreement or any payment obtained by a Lender as consideration for the
assignment of or sale of a participation in its Loan to any assignee or participant, other than to
the Borrower or any Affiliate thereof (as to which the provisions of this paragraph shall apply).
The Borrower consents to the foregoing and agrees, to the extent it may effectively do so under
applicable law, that any Lender acquiring a participation pursuant to the foregoing arrangements
may exercise against the Borrower rights of set-off and counterclaim with respect to such
participation as fully as if such Lender were a direct creditor of the Borrower in the amount of
such participation.

ARTICLE Il

REPRESENTATIONS AND WARRANTIES

The Borrower represents and warrants to the Seller, with respect to each of itself
and Holdings, that:

SECTION 3.01. Organization; Powers. Each of the Borrower and Holdings is
duly organized and validly existing under the laws of its jurisdiction of organization, has all
requisite power and authority to carry on its business as now conducted and, except where the
failure to do so, individually or in the aggregate, could not reasonably be expected to result in a
Material Adverse Effect, is qualified to do business in every jurisdiction where such qualification
is required. The Borrower is duly registered within the Commercial Registry of Madrid at Tomo
24,588, Libro 0, Folio 88, Seccion 8, Hoja M-442504 and all the resolutions passed by its
Shareholders’ General Meeting and/or Directors suitable for registration have been duly
registered within the Commercial Registry.

SECTION 3.02. Authorization; Enforceability. The Transactions are within the
Borrower’s and Holdings’ respective power and authority and have been duly authorized by all
necessary action. This Agreement has been duly executed and delivered by the Borrower and
constitutes, and each of the other Loan Documents to which it is a party when executed and
delivered by it will constitute, its legal, valid and binding obligation, enforceable against it in
accordance with its terms, except as such enforceability may be limited by (a) bankruptcy,
insolvency, reorganization, moratorium or similar laws of general applicability affecting the
enforcement of creditors’ rights and (b) the application of principles of equity (regardless of
whether such enforceability is considered in a proceeding in equity or at law). The choice of
New York law to govern this Agreement and the Security Agreement is a legal, valid and
binding choice of law under the laws of Spain and the courts in Spain would recognize and
enforce such choice of New York law. A judgment obtained in a New York court in respect of
this Agreement and the Security Agreement will be recognized and enforced by the courts of
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Spain without re-examination of the merits. Each of the Loan Documents to which the Borrower
is a party is, and (to the extent requested by any Lender pursuant to this Agreement) any
promissory note when duly executed and delivered by the Borrower will be, in proper legal form
under the law of Spain for the enforcement thereof against the Borrower under such law. All
formalities required in Spain and the United States for the validity and enforceability of each of
the Loan Documents have been accomplished, and no taxes are required to be paid and no
notarization is required, for the validity, enforceability and admissibility in evidence thereof.

SECTION 3.03. Governmental Approvals; No Conflicts. All consents,
approvals, registrations, filings and other actions required to enable the Borrower and Holdings
to enter into, exercise their respective rights and comply with their respective obligations under
each of the Transaction Documents to which the Borrower or Holdings, as applicable, is a party,
have been obtained and are in full force and effect, except for (i) such as have been obtained or
made and are in full force and effect, (ii) filings and recordings in respect of the Liens created
pursuant to the Security Agreement, (iii) approvals by the Antitrust Commission, (iv) filings with
the Argentine securities commission and the Securities and Exchange Commission, and
(v) registrations after the Closing Date required pursuant to the second sentence of Section 5.04,
(b) will not violate any applicable law or regulation or the charter, by-laws or other
organizational documents of either the Borrower or Holdings or any order of any Governmental
Authority, (c) will not violate or result in a default under any indenture, agreement or other
instrument binding upon either the Borrower or Holdings or their respective assets, or give rise to
a right thereunder to require any payment to be made by any such Person, and (d) except for the
Liens created pursuant to the Security Agreement and the Security Documents (as defined in the
Senior Term Loan Agreement), will not result in the creation or imposition of any Lien on any
asset of either the Borrower or Holdings.

SECTION 3.04. No Material Adverse Change. Since December 21, 2007, no
event, change or condition has occurred that has resulted or could reasonably be expected to
result in a material adverse effect on the ability of the Borrower or Holdings to perform any of
their respective obligations under this Agreement or any of the other Loan Documents to which
it is a party, provided that no representation is made with respect to events, changes or conditions
relating to the Company.

SECTION 3.05. Properties. The Borrower owns no real property or any interest
therein. The Borrower has good title to all its property (other than the Acquired Shares) material
to its business, in each case subject only to the Liens created pursuant to the Security Agreement
and the Security Documents (as defined in the Senior Term Loan Agreement). Holdings has
good title to the shares of common stock of the Borrower subject only to the Liens created
pursuant to the Security Documents (as defined in the Senior Term Loan Agreement).

SECTION 3.06. Litigation. There are no actions, suits, investigations or
proceedings by or before any arbitrator or Governmental Authority, or governmental
investigations known to the Borrower, now pending against or, to the knowledge of the
Borrower, threatened against either the Borrower or Holdings (i) as to which there is a
reasonable possibility of an adverse determination and that, if adversely determined, could
reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect or
(i) that involve any of the Loan Documents or the Transactions, provided that no representation
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is made with respect to any actions, suits or proceedings involving the Company, the Seller or
any of its Affiliates.

SECTION 3.07. Compliance with Laws. The Borrower is in compliance with
all laws, regulations and orders of any Governmental Authority applicable to it or its property,
except for any such non-compliance that, individually or in the aggregate, could not reasonably
be expected to result in a Material Adverse Effect.

SECTION 3.08. Compliance with Agreements; No Default. Each of the
Borrower and Holdings is in compliance with all indentures, agreements and other instruments
binding upon it or its property, except for any such non-compliance that, individually or in the
aggregate, could not reasonably be expected to result in a Material Adverse Effect. No Default
has occurred and is continuing.

SECTION 3.09. [Reserved.].

SECTION 3.10. Taxes. The Borrower has timely filed or caused to be filed all
tax returns and reports required to have been filed and has paid or caused to be paid all Taxes
required to have been paid by it, except (x) Taxes that are being contested in good faith by
appropriate proceedings and for which the Borrower has set aside on its books adequate reserves
to the extent required by GAAP or (y) to the extent that failure to do so could not reasonably be
expected to result in a Material Adverse Effect. There is no income, stamp or other tax, levy,
assessment, impost, deduction, charge or withholding of any kind imposed by Australia,
Argentina, the United States or the United Kingdom (or any province, municipality or other
political subdivision or taxing authority thereof or therein that exercises de facto or de jure power
to impose such tax, levy, assessment, impost, deduction, charge or withholding) on or by virtue
of the execution or delivery of the Loan Documents.

SECTION 3.11. Disclosure. The Borrower has disclosed to the Lenders all
agreements, instruments and corporate or other restrictions to which it is subject, and all other
matters known to it with respect to itself, its Affiliates and its and its Affiliates’ businesses and
properties, that, individually or in the aggregate, could reasonably be expected to result in a
Material Adverse Effect, provided that no representation is made with respect to any matters
involving the Company and its Affiliates.

SECTION 3.12. Security Interests; Liens. The Security Agreement provides the
Collateral Agent for the benefit of the Lenders and the Collateral Agent with effective, valid,
legally binding and enforceable first priority Liens on all of the Collateral. The Collateral
Agent’s security interests described above will be, as of the Closing Date (and, with respect to all
subsequently acquired Collateral will be when so acquired) superior and prior to the rights of all
third Persons now existing or hereafter arising whether by way of Lien, assignment or otherwise.
Other than the Liens created pursuant to the Security Agreement and the Security Documents (as
defined in the Senior Term Loan Agreement), no Lien exists on any property of the Borrower.
Other than the Liens created pursuant to the Senior Finance Documents, no Lien exists on the
shares of common stock of the Borrower.
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SECTION 3.13. Capitalization. The share capital of the Borrower, after giving
effect to the Equity Contribution, consists of an aggregate of 75,280,000 shares consisting of
75,280,000 shares of common stock with a par value of €1.00 per share], each of which shares is
fully paid and nonassessable. The share capital of the Borrower is fully registered in the
Commercial Registry of Madrid. As of the date hereof all of such issued and outstanding shares
of common stock of the Borrower are owned beneficially and of record by Holdings. As of the
date hereof, (x) there are no outstanding Equity Rights with respect to the Borrower and (y) there
are no outstanding obligations of the Borrower to repurchase, redeem, or otherwise acquire any
shares of capital stock of the Borrower nor are there any outstanding obligations of the Borrower
to make payments to any Person, such as “phantom stock” payments, where the amount thereof
is calculated with reference to the fair market value or equity value of the Borrower.

SECTION 3.14. Subsidiaries and Investments.

@) Subsidiaries. The Borrower has no Subsidiaries.

(b) Investments. The Borrower has no Investments other than the Accounts
(as such term is defined in the Senior Term Loan Agreement), the Interest Rate Cap Agreement,
the Acquired Shares and Cash Equivalents.

SECTION 3.15. Solvency. As of the date hereof, after giving effect on a pro
forma basis to the extensions of credit hereunder and to the other Transactions, (i) the aggregate
value of all properties of the Borrower at their present fair saleable value exceeds the amount of
all the debts and liabilities (including contingent, subordinated, unmatured and unliquidated
liabilities) of the Borrower, (ii) the Borrower will not have unreasonably small capital with
which to conduct its business operations as heretofore conducted and (iii) the Borrower is not
affected by any event of dissolution (causa de disolucion) established in articles 260.1 and 260.2
of the Spanish Companies Act (Ley de Sociedades Anonimas), and it is not reasonably
foreseeable that it will be affected by any of this events of dissolution during the term of this
Agreement.

ARTICLE IV

CONDITIONS

The obligation of the Seller to make its Loan hereunder shall become effective on
the Closing Date, subject to the satisfaction of the following conditions precedent and the receipt
by the Seller of each of the following documents, each of which documents, to the extent that a
form therefor is not attached hereto as an Exhibit, shall be satisfactory to the Seller in form and
substance (or such condition shall have been waived in accordance with Section 9.02):

(a) This Agreement. A counterpart of this Agreement signed on behalf of
each of the parties hereto (other than the Seller).

(b) Purchase Agreement. A counterpart of the Purchase Agreement signed on
behalf of each of the parties thereto (other than the Seller).
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(c) Shareholders Agreement. A counterpart of the Shareholders Agreement
signed on behalf of each of the parties thereto (other than the Seller).

(d) [Reserved].

(e) Senior Finance Documents. From each party thereto (i) the Senior
Finance Documents signed on behalf of the parties thereto, and (ii) written evidence
reasonably satisfactory to the Seller that all conditions precedent to the disbursement of
the Senior Loans have been satisfied or waived by the Senior Lenders.

() Intercreditor Agreement. From each party thereto a counterpart of the
Intercreditor Agreement signed on behalf of such party.

(9) Acquisition. The Acquisition and the other Transactions shall be
consummated simultaneously with the closing hereunder for a purchase price of
$2,235,000,000 and otherwise in accordance with the terms of the Purchase Agreement.

() Corporate Documents. Such documents and certificates as the Seller or its
counsel may reasonably request relating to the organization, existence of the Borrower
and Holdings, the authorization of the Transactions and incumbency of officers.

0] Officer’s Certificate. A certificate, dated the Closing Date and signed by a
Senior Officer of the Borrower, confirming compliance with the conditions set forth in
clauses (g) and (r) of this Article IV.

()] Security Agreement. The Security Agreement has been duly executed and
delivered by the Borrower and the Collateral Agent. In addition, the Borrower shall have
(A) included in the Collateral 9,832,819 Acquired Shares, (B) delivered to the Collateral
Agent in New York the certificates representing such Acquired Shares indorsed to the
Collateral Agent or in blank by an effective endorsement, and (C) taken such other action
as necessary, including as the Collateral Agent shall have reasonably requested in order
to perfect the security interests created pursuant to the Security Agreement.

(k) Process Agent Acceptance. A Process Agent Acceptance in respect of the
Borrower, duly executed and delivered by the Process Agent.

M Outstanding Indebtedness and Capital Stock. A certificate, dated the
Closing Date and signed by a Senior Officer of the Borrower, to the effect that, after
giving effect to the Transactions, (i) the Borrower shall have outstanding no Indebtedness
or capital stock other than (x) the Loan hereunder, (y) Indebtedness under the Senior
Term Loan Agreement and (z) the common stock evidenced by the Equity Contribution
and (ii) Holdings shall have outstanding no Indebtedness other than Permitted Holdings
Indebtedness.

(m)  Pro Forma Financial Statements of the Borrower. A pro forma
consolidated balance sheet and related pro forma consolidated statements of income and
cash flows of the Borrower as of and for the twelve-month period ending on December
31, 2007, prepared after giving effect to the Transactions as if the Transactions had
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occurred as of such date (in the case of such balance sheet) or at the beginning of such
period (in the case of such other financial statements).

(n) [Reserved].

(0) [Reserved].

(p) No Litigation. A certificate, dated the Closing Date and signed by a
Senior Officer of the Borrower, to the effect that there shall be no litigation,
governmental, administrative or judicial action, actual or, to the knowledge of the
Borrower, threatened, or governmental investigations known to the Borrower, which is
reasonably likely to be adversely determined and, if so determined, is reasonably likely to
restrain, prevent or impose materially burdensome conditions on the Transactions or the
other transactions contemplated hereby.

(a) True Representations and Warranties. The representations and warranties
of the Borrower set forth in this Agreement and the other Loan Documents shall be true
and correct on and as of the Closing Date (unless any such representation or warranty
expressly relates to an earlier date, in which case such representation or warranty shall be
true and correct as of such earlier date).

(n No Default. At the time of and immediately after giving effect to the
Loan, no Default shall have occurred and be continuing.

(s) Payment of Fees. The Borrower shall no later than the Closing Date by
wire payment in immediately available funds pay the fees and expenses of Emmet,
Marvin & Martin, LLP , counsel to the Collateral Agent.

The obligations of the Seller to make its Loan shall not become effective unless
the Closing Date shall have occurred on or prior to 5:00 p.m., London time, on February
26, 2008.

ARTICLE V

AFFIRMATIVE COVENANTS

Until the principal of and interest on the Loan and all fees payable hereunder shall
have been paid in full, the Borrower covenants and agrees with the Lenders that:

SECTION 5.01. Financial Statements and Other Information. The Borrower
will furnish to each Lender:

(a) within 90 days after the end of each fiscal year of the Borrower, the
audited balance sheet and related statements of income, stockholders’ equity and cash
flows of the Borrower as of the end of and for such year, setting forth in each case in
comparative form the figures for the previous fiscal year, all reported on by independent
public accountants of recognized international standing (without any qualification or
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exception as to the scope of such audit) to the effect that such financial statements present
fairly in all material respects the financial condition and results of operations of the
Borrower in accordance with GAAP consistently applied;

(b) within 45 days after the end of each of the first three fiscal quarters of
each fiscal year of the Borrower, the balance sheet and related statements of income,
stockholders’ equity and cash flows of the Borrower as of the end of and for such fiscal
quarter and the then elapsed portion of the fiscal year, setting forth in each case in
comparative form the figures for (or, in the case of the balance sheet, as of the end of) the
corresponding period or periods of the previous fiscal year, all certified by a Senior
Officer of the Borrower as presenting fairly in all material respects the financial condition
and results of operations of the Borrower in accordance with GAAP consistently applied,
subject to normal year-end audit adjustments and the absence of footnotes;

(c) concurrently with any delivery of financial statements under clause (a)
or (b) of this Section, a certificate of a Senior Officer of the Borrower (i) certifying as to
whether a Default has occurred and, if a Default has occurred, specifying the details
thereof and any action taken or proposed to be taken with respect thereto and (ii) stating
whether any change in GAAP or in the application thereof has occurred since the date of
the audited financial statements referred to in Section 3.04(a) and, if any such change has
occurred, specifying the effect of such change on the financial statements accompanying
such certificate;

(d) copies of all certificates setting forth the Collateral Coverage Ratio,
concurrently with their delivery to the Senior Lenders or their agents under the Senior
Term Loan Agreement;

(e) copies of all certificates setting forth the Debt Service Coverage Ratio (as
defined in the Senior Term Loan Agreement) for such Measurement Period, concurrently
with their delivery to the Senior Lenders or their agents under the Senior Term Loan
Agreement; and

() promptly following any request therefor, such other information regarding
the operations, business affairs and financial condition of the Borrower (not including
any information with respect to the Company) or compliance with the terms of this
Agreement, the other Loan Documents, or the Senior Finance Documents, as any Lender
may reasonably request.

SECTION 5.02. Notices of Material Events. The Borrower will furnish to each
Lender and the Collateral Agent written notice of the following:

@) the occurrence of any Default; and

(b) the filing or commencement of any action, suit, investigation or
proceeding by or before any arbitrator or Governmental Authority (i) against the
Borrower, Holdings or any of their respective assets that, if adversely determined, could
reasonably be expected to result in a Material Adverse Effect or (ii) known to the
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Borrower that, if adversely determined, could reasonably be expected to result in an
adverse effect on the rights or remedies of the Collateral Agent, any other Agent, or any
Lender in respect of any of the Collateral under this Agreement or the Security
Documents.

Each notice delivered under this Section shall be accompanied by a statement of a Senior Officer
or other executive officer of the Borrower setting forth the details of the event or development
requiring such notice and any action taken or proposed to be taken with respect thereto.

SECTION 5.03. [Reserved].

SECTION 5.04. Existence; Preservation of Rights; Conduct of Business. The
Borrower will do or cause to be done all things necessary to preserve, renew and keep in full
force and effect its legal existence and the rights, licenses, permits, registrations, privileges and
franchises material to the conduct of its business and the performance of its obligations pursuant
to the Loan Documents to which it is a party. Without limiting the foregoing, in the event that
the Borrower ceases to hold the Shares owned by it in the form of American Depositary Shares
or as required by applicable law, the Borrower shall be registered, and thereafter maintain such
registration, with the Public Registry of Commerce of the City of Buenos Aires under
Section 123 of Law 19.550, as amended, for purposes of acting as a shareholder of an Argentine
company.

SECTION 5.05. Payment of Obligations. The Borrower will pay its
obligations, including tax liabilities, that, if not paid, could reasonably be expected to result in a
Material Adverse Effect before the same shall become delinquent or in default, except where
(a) the validity or amount thereof is being contested in good faith by appropriate proceedings,
(b) the Borrower has set aside on its books adequate reserves with respect thereto if required by
and in accordance with GAAP and (c) the failure to make payment pending such contest could
not reasonably be expected to result in a Material Adverse Effect.

SECTION 5.06. Books and Records; Inspection Rights. The Borrower will
keep proper books of record and account in which full, true and correct entries are made of all
dealings and transactions in relation to its business and activities. The Borrower will permit any
representatives designated by any Lender, upon reasonable prior notice, reasonable access to
visit and inspect its properties, to examine and make extracts from its books and records, and to
discuss its affairs, finances and condition with its officers and independent accountants, all at
such reasonable times and as often as reasonably requested.

SECTION 5.07. Compliance with Laws. The Borrower will comply with all
laws, rules, regulations and orders of any Governmental Authority applicable to it or its property,
except where the failure to do so, individually or in the aggregate, could not reasonably be
expected to result in a Material Adverse Effect.

SECTION 5.08. Use of Proceeds. The amount of the Loan will be credited to
pay the purchase price of the Acquisition pursuant to the Purchase Agreement.

SECTION 5.09. [Reserved].
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SECTION 5.10. Further Assurances; Release of Shares from the Collateral.

@) The Borrower will take such action from time to time (including executing
and delivering such assignments, security agreements, account control agreements and other
instruments) as shall be reasonably requested by the Majority Lenders to create, in favor of the
Collateral Agent for the benefit of the Lenders and the Collateral Agent, perfected security
interests and Liens in all of the Pledged Shares.

(b) If, after the Closing Date, (i) the Annual Collateral Coverage Ratio for any
fiscal year of the Company is greater than the Release Ratio Level with respect to such fiscal
year, (ii) no Default (as such term is defined in the Senior Term Loan Agreement) shall have
occurred and be continuing or would result therefrom and (iii) no material breach by the Seller of
its obligations under the Shareholders Agreement shall have occurred and be continuing, then,
promptly after the sixth Business Day after the Company has made publicly available its audited
annual financial statements for such fiscal year, the Borrower shall make all commercially
reasonable efforts to cause the release of Excluded Shares from the collateral securing the
Indebtedness of the Borrower under the Senior Term Loan Agreement (such released Shares, the
“Released Shares”), and the Borrower shall pledge such Released Shares to secure, pursuant to a
first ranking Lien, the Indebtedness of the Borrower under this Agreement pursuant to the
Security Documents, in such amounts and in accordance with the terms of the Senior Term Loan
Agreement. From time to time, upon release of such Released Shares by the Senior Collateral
Agent, the Borrower shall cause the delivery of such Released Shares to the Seller or its designee
(which may be the Collateral Agent) free and clear of all Liens, and the Borrower shall execute,
and make all commercially reasonable efforts to cause each Agent (as such term is defined in the
Senior Term Loan Agreement) to execute, and deliver to the Borrower such documentation as
shall be reasonably requested by Seller to effect the release of the Released Shares and cause
such Released Shares to be pledged pursuant to the Security Documents.

(c) Concurrently with the repayment and discharge in full of the obligations
of Borrower under the Senior Term Loan Agreement:

(i) all of the Shares securing the Indebtedness of the Borrower under the Senior
Term Loan Agreement immediately prior to the repayment and discharge of the obligations of
Borrower under the Senior Term Loan Agreement shall, other than Excluded Shares pledged or
to be pledged in connection with a Permitted Refinancing in accordance with the terms of this
Agreement (“Permitted Refinancing Excluded Shares”), be released from the collateral securing
the Indebtedness of the Borrower under the Senior Term Loan Agreement and will be pledged to
secure, pursuant to a first ranking Lien, the Indebtedness of the Borrower under this Agreement
pursuant to the Security Documents; and

(ii) the Borrower shall make all commercially reasonable efforts to cause the
release of the Excluded Shares securing the Indebtedness of the Borrower under the Senior Term
Loan Agreement (other than Permitted Refinancing Excluded Shares) from the collateral
securing the Indebtedness of the Borrower under the Senior Term Loan Agreement and upon
release of such Excluded Shares by the Senior Collateral Agent, to cause the delivery thereof to
the Seller or its designee (which may be the Collateral Agent) free and clear of all Liens, and the
Borrower shall execute, and make all commercially reasonable efforts to cause each Agent (as

Seller Credit Agreement

EXECUTION COPY
NY\1374851.12



-30 -

such term is defined in the Senior Term Loan Agreement) to execute, and deliver to the
Borrower such documentation as shall be reasonably requested by Seller to effect the release of
such Excluded Shares and cause such Excluded Shares to be pledged pursuant to the Security
Documents.

(d) Concurrently with the repayment and discharge in full of the obligations
of Borrower under any Permitted Refinancing:

(i) the Borrower shall make all commercially reasonable efforts to cause the
release of the Permitted Refinancing Excluded Shares pledged by the Borrower pledged to
secure the Indebtedness of the Borrower under any Permitted Refinancing (the “Refinancing
Released Security”); and

(ii) the Borrower shall, upon release of such Refinancing Released Security,
cause the delivery of such Refinancing Released Security (and hereby irrevocably instructs each
Agent (as such term is defined in the Senior Term Loan Agreement) and each agent appointed
pursuant to any Permitted Refinancing to deliver such Refinancing Released Security), to the
Seller or its designee (which may be the Collateral Agent) free and clear of all Liens, and the
Borrower shall procure the execution, and make all commercially reasonable efforts to cause
each Agent to execute, and deliver to the Borrower such documentation as shall be reasonably
requested by Seller to effect the release of such Refinancing Released Security and cause such
Refinancing Released Security to be pledged to secure, pursuant to a first ranking Lien, the
Indebtedness of the Borrower under this Agreement pursuant to the Security Documents.

(e) 0] the Borrower shall take all measures, perform all actions, grant all
documents, obtain all official or private seals, approvals, authorizations, stamps or others
and grant all documents necessary to ensure that this Agreement (including any
amendment, restatement, novation or related document) and/or any other Loan Document
(including any amendment, restatement, novation or related document) are raised in
Spain to the status of Public Documents (elevacion a escritura publica o pdliza) in
compliance with Spanish law requirements on or before 5 Business Days after the date on
which the Collateral Agent makes a requirement to the Borrower,

(i) the Borrower acknowledges that the escritura publica will expressly state
that the Collateral Agent and/or any Lender is entitled to claim all amounts outstanding
under the Loan Documents following any non-payment of principal by the Borrower.
This does not prejudice the exercise of any other right or remedy of the Collateral Agent
and/or any Lender,

(iii)  any Person that assumes any obligation, responsibility or undertaking in
the future under this Agreement shall be obliged by this paragraph (c), and

(iv)  the Borrower hereby expressly authorizes the Majority Lenders (and the
Collateral Agent, to the extent it is necessary) to request and obtain certificates issued by
the Notary Public who has raised this Agreement or any other Loan Document into the
status of a Spanish public document, in order to evidence its compliance with the entries
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of his registry-book and the relevant entry date for the purpose of Article 517 of the Civil
Procedural Law. The cost of such certificate will be for the account of the Borrower.

()] If this Agreement or any other Loan Document is raised in Spain to public
documents status in accordance with paragraph (c) above, for the purpose of Article 571 et seq.
of the Civil Procedural Law (Law 1/2000 of 7 January) (Ley de Enjuiciamiento Civil), then:

0] the amount due and payable under this Agreement and/or any Loan
Document that may be claimed in any executive proceedings will be contained in a
certificate supplied by the Collateral Agent and/or a Lender and will be based on the
accounts maintained by the applicable Agent and/or such Lender in connection with this
Agreement and,

(i) the Collateral Agent may (at the cost of the Borrower) have the certificate
notarized,

(iii)  the Collateral Agent may start executive proceedings by presenting to the
relevant court (x) an original notarial copy of this Agreement or any other Loan
Documents, as applicable, and (y) a notarial document (acta notarial) incorporating the
certificate of the applicable Agent or Lender referred to in subparagraph (i) above;
provided that the Borrower must be notified of the details of such certificate at least 5
days before the start of the executive proceedings.

ARTICLE VI

NEGATIVE COVENANTS

Until the principal of and interest on the Loan and all fees payable hereunder have
been paid in full, the Borrower covenants and agrees with the Lenders that:

SECTION 6.01. Indebtedness. The Borrower will not create, incur, assume or
permit to exist any Indebtedness, except:

@) Indebtedness created hereunder;

(b) Indebtedness outstanding under the Senior Term Loan Agreement;

(c) Indebtedness outstanding under any Permitted Subordinated Debt;

(d) Indebtedness outstanding under any Permitted Refinancing; and

(e) Indebtedness outstanding under any Additional Seller Subordinated Debt.

SECTION 6.02. Liens. The Borrower will not create, incur, assume or permit
to exist any Lien on any property or asset now owned or hereafter acquired by it, or assign or sell
any income or revenues (including accounts receivable) or rights in respect of any thereof,
except:
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(a) Liens created pursuant to the Security Documents;
(b) Permitted Encumbrances;

(c) Liens created pursuant to the Security Documents (as defined in the Senior
Term Loan Agreement);

(d) Liens securing the Indebtedness under any Permitted Refinancing; and

(e) Liens securing any Indebtedness under any Additional Seller Subordinated
Debt not provided by Seller.

SECTION 6.03. Fundamental Changes; Dispositions. The Borrower will not
enter into any transaction of merger or consolidation or amalgamation, or liquidate, wind up or
dissolve itself, or voluntarily commence any proceedings described in Article VII(j)(i). The
Borrower will not acquire any business or property from, or capital stock of, or be a party to any
acquisition of, any Person, except as permitted by Section 6.05 or 6.09. The Borrower will not
convey, sell, lease, transfer or otherwise dispose of, in one transaction or a series of transactions,
any part of its business or property, whether now owned or hereafter acquired, except for (a) a
Disposition of Shares included in the collateral securing the Indebtedness under the Senior Term
Loan Agreement or any Indebtedness under any Permitted Refinancing for cash or Cash
Equivalents, in each case to be paid to the Borrower at the time of such Disposition of Shares,
provided that the proceeds thereof are applied to prepay the Senior Loans or such Permitted
Refinancing, respectively, and to prepay the Loan pursuant to Section 2.04(b)(ii), and (b) a
Permitted Shares Disposition.

SECTION 6.04. Lines of Business. The Borrower will not engage in any
business other than its ownership of the Shares, its consummation of the Transactions and
activities and liabilities incidental thereto.

SECTION 6.05. Subsidiaries and Investments. The Borrower will not acquire
or establish any Subsidiaries and, without limiting the foregoing, the Borrower will not make or
permit to remain outstanding any Investments except:

(a) the Accounts (as defined in the Senior Term Loan Agreement);
(b) Cash Equivalents;

(c) the Interest Rate Cap Agreement;

(d) the Acquired Shares; and

(e) any additional Shares acquired as permitted by Section 6.09.

SECTION 6.06. Restricted Payments. The Borrower will not declare or make,
or agree to pay or make, directly or indirectly, any Restricted Payment, except:
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(a) subject to the delivery by the Borrower to the relevant agents under the
Senior Term Loan Agreement or this Agreement, as the case may be, of reasonable
documentary evidence thereof (and without duplication of any Asset Taxes paid pursuant
to Section 6.07(c)), any Restricted Payments made for the purpose of allowing the
shareholders of Holdings to pay Asset Taxes;

(b) the payment of dividends in any fiscal year of the Borrower in an
aggregate amount not exceeding the lesser of $14,325,000 and the aggregate amount of
the portions of Excess Cash Flow for such fiscal year not required to be used to prepay
the Senior Loans pursuant to Section 2.04(b)(i) of the Senior Term Loan Agreement, the
terms of any Indebtedness under any Permitted Refinancing, and the Loan pursuant
Section 2.04(b)(i) (as such aggregate amount may be reduced on a Dollar-for-Dollar basis
by the amount of prepayments, redemptions or repurchases of, and other payments in
respect of, Indebtedness of the Borrower under the Additional Seller Subordinated Debt
and, after all Additional Seller Subordinated Debt has been paid and discharged in full,
any Permitted Subordinated Debt, made pursuant to paragraph (c) below), provided that
(i) no Default shall have occurred and be continuing or would result therefrom and (ii) no
such dividend payment shall be permitted from any such portion of Excess Cash Flow for
any Measurement Period until after the mandatory prepayment to be made for such
Measurement Period required pursuant to Section 2.04(b)(i) of the Senior Term Loan
Agreement, the terms of any Indebtedness under any Permitted Refinancing, and
Section 2.04(b)(i) shall have been made;

(c) prepayments, redemptions or repurchases of, and other payments in
respect of, Indebtedness of the Borrower under any Additional Seller Subordinated Debt
and, after all Additional Seller Subordinated Debt has been paid and discharged in full,
any Permitted Subordinated Debt, made with the amounts otherwise permitted to be used
for the payment of dividends pursuant to paragraph (b) above, provided that, upon any
such prepayment, redemption or repurchase, the amount otherwise available for the
payment of dividends under paragraph (b) above shall be reduced on a Dollar-for-Dollar
basis; and

(d) payments of any amounts due on account of any Additional Seller
Subordinated Debt made by the Borrower with the Net Cash Proceeds of a Permitted
Shares Disposition.

SECTION 6.07. Transactions with Affiliates. The Borrower will not sell, lease
or otherwise transfer any property or assets to, or purchase, lease or otherwise acquire any
property or assets from, or otherwise engage in any other transactions with, any of its Affiliates,
except:

(a) transactions duly incurred and documented and in the ordinary course of
business at prices and on terms and conditions not less favorable to the Borrower than
could be reasonably obtained on an arm’s-length basis from unrelated third parties,
provided that the aggregate amount of payments to be made by the Borrower with respect
to all such transactions shall not exceed $250,000 per fiscal year of the Borrower;

Seller Credit Agreement

EXECUTION COPY
NY\1374851.12



-34 -

(b) the incurrence of Permitted Subordinated Debt;

(c) subject to the delivery by the Borrower to the Agents of reasonable
documentary evidence thereof (and without duplication of any Restricted Payments made
pursuant to Section 6.06(a)), the payment of Asset Taxes on behalf of the shareholders of
Holdings;

(d) the payment of Permitted Borrower Expenses; and
(e) the payment of dividends otherwise permitted hereunder.

SECTION 6.08. Termination or Modification of Certain Documents. The
Borrower will not terminate or modify (whether in writing or otherwise) the economic terms of,
or modify (whether in writing or otherwise) in a manner that is adverse to the Lenders, any
documentation governing the Indebtedness of the Borrower under any Additional Seller
Subordinated Debt or any Permitted Subordinated Debt, without in each case the prior written
consent of the Required Lenders. The Borrower will not terminate or modify (whether in writing
or otherwise) the economic terms of, or modify (whether in writing or otherwise) in a manner
that is materially adverse to the Lenders, any organizational document of the Borrower
(including any change (whether agreed or deemed pursuant to applicable law) of domicile),
without in each case the prior written consent of the Required Lenders.

SECTION 6.09. Acquisitions of Additional Shares. The Borrower will not
acquire any additional Shares after the Closing Date if the purchase price thereof, when
aggregated with the purchase price of all additional Shares previously acquired by the Borrower
after the Closing Date, would exceed $250,000,000.

ARTICLE VII

EVENTS OF DEFAULT

If any of the following events (each, an “Event of Default™) shall occur:

@) the Borrower shall fail to pay any principal of the Loan when and as the
same shall become due and payable, whether at the due date thereof or at a date fixed for
prepayment thereof or otherwise;

(b) the Borrower shall fail to pay any interest on the Loan or any fee or any
other amount (other than an amount referred to in clause (a) of this Article) payable under
this Agreement or under any other Loan Document, when and as the same shall become
due and payable, and such failure shall continue unremedied for a period of three or more
Business Days;

(c) any representation or warranty made or deemed made by or on behalf of
the Borrower in or, on and after the date hereof, in connection with this Agreement or any
other Loan Document or by or on behalf of Holdings in or, on and after the date hereof,
in connection with any Loan Document to which it is a party, or, in each case, any
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amendment or modification hereof or thereof, or in any report, certificate, financial
statement or other document furnished by or on behalf of the Borrower or Holdings
pursuant to or, on and after the date hereof, in connection with this Agreement or any
other Loan Document or any amendment or modification hereof or thereof, shall prove to
have been incorrect in any material respect when made or deemed made;

(d) (i) the Borrower shall fail to observe or perform any covenant, condition
or agreement contained in Section 5.04 (with respect to the Borrower’s existence),
5.10(c) or in Article VI; (ii) the Borrower shall fail to observe or perform any covenant,
condition or agreement contained in Section 4.02 or 4.04(a) of the Security Agreement;
(iii) the Borrower shall fail to observe or perform any covenant, condition or agreement
contained in Section 4(b) of the Junior Pledge Agreement; or (iv) the Borrower shall fail
to observe or perform the agreement contained in Section 7.3 of, or any other material
covenant, condition or agreement contained in, the Shareholders Agreement;

(e) [Reserved].

(f either the Borrower or Holdings shall fail to observe or perform any
covenant, condition or agreement contained in any Loan Document to which it is a party
(other than those covenants, conditions or agreements specified above in this Article) and
such failure shall continue unremedied for a period of 30 or more days after the earlier of
(x) an officer of the Borrower obtaining knowledge of such failure and (y) notice thereof
from any Lender to the Borrower;

(9) the Borrower shall fail to make any payment (whether of principal or
interest and regardless of amount) in respect of any Material Indebtedness, when and as
the same shall become due and payable, and such failure shall continue beyond any
applicable grace period set forth in the agreements or instruments evidencing or
governing such Material Indebtedness;

(h) any event or condition occurs that results in any Material Indebtedness
incurred by the Borrower becoming due prior to its scheduled maturity or that enables or
permits (with or without the giving of notice, the lapse of time or both) the holder or
holders of any such Material Indebtedness or any trustee or agent on its or their behalf to
cause any such Material Indebtedness to become due, or to require the prepayment,
repurchase, redemption or defeasance thereof, prior to its scheduled maturity;

0] an involuntary proceeding shall be commenced or an involuntary petition
shall be filed seeking (i) liquidation, reorganization, debt restructuring (including any out
of court restructuring agreement or acuerdo preventivo extrajudicial), winding up,
administration or dissolution, including any disolucién, liquidacion, concurso, or any
other similar proceedings, or other relief in respect of either the Borrower or Holdings or
their respective debts, or of a substantial part of its assets, under any federal, state or
foreign bankruptcy, insolvency, receivership or similar law now or hereafter in effect or
(ii) the appointment of a receiver, administrative receiver, administrator, trustee,
custodian, sequestrator, conservator or similar official, including a liquidador,
administracion concursal or any other Person performing the same function of each of
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the foregoing, for either the Borrower or Holdings or for a substantial part of their
respective assets, and, in any such case, such proceeding or petition shall continue
undismissed for a period of 60 or more days or an order or decree approving or ordering
any of the foregoing shall be entered;

()] either the Borrower or Holdings shall (i) voluntarily commence any
proceeding or file any petition seeking liquidation, reorganization, debt restructuring
(including any out of court restructuring agreement or acuerdo preventivo extrajudicial),
winding up, administration or dissolution, including any disolucion, liquidacion,
concurso, or any other similar proceedings, or other relief under any federal, state or
foreign bankruptcy, insolvency, receivership or similar law now or hereafter in effect,
(i) consent to the institution of any proceeding or petition described in clause (i) of this
Article, (iii) apply for or consent to the appointment of a receiver, administrative receiver,
administrator, trustee, custodian, sequestrator, conservator or similar official, including a
liguidador, administracion concursal or any other Person performing the same function
of each of the foregoing, for either of the Borrower or Holdings or for a substantial part
of their respective assets, (iv) file an answer admitting the material allegations of a
petition filed against it in any such proceeding, (v) make a general assignment for the
benefit of creditors or (vi) take any action for the purpose of effecting any of the
foregoing;

(k) either the Borrower or Holdings shall become unable, admit in writing its
inability or fail generally to pay its debts as they become due, including that the Borrower
is in a state of insolvencia or concurso;

M one or more judgments for the payment of money in an aggregate amount
in excess of $10,000,000 shall be rendered against either the Borrower or Holdings and
the same shall remain undischarged, unsatisfied, unstayed and unbonded for a period of
30 consecutive days, or any action shall be legally taken by a judgment creditor to attach
or levy upon any assets of the Borrower or Holdings, as the case may be, to enforce any
such judgments;

(m)  aChange of Control shall occur;

(n) the Liens created pursuant to the Security Documents shall at any time not
constitute a valid and perfected Lien on the collateral intended to be covered thereby in
favor of the Collateral Agent, free and clear of all other Liens, or, except for expiration in
accordance with its terms, any of the Security Documents shall for whatever reason be
terminated or cease to be in full force and effect, or the enforceability thereof shall be
contested by the Borrower or Holdings;

(0) [Reserved].
(p) [Reserved].

(o) [Reserved].
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(n Holdings shall (i) terminate or modify (whether in writing or otherwise)
the economic terms of, or modify (whether in writing or otherwise) in a manner that is
adverse to the Lenders, any documentation governing the Indebtedness of the Borrower
under any Permitted Subordinated Debt, (ii) terminate or modify (whether in writing or
otherwise) in a manner that is materially adverse to the Lenders any of its or the
Borrower’s organizational documents (including any change (whether agreed or deemed
pursuant to applicable law) of domicile), other than any such termination or modification
resulting from the transactions permitted under Section 13 of the Holdings Existing
Shares Pledge Agreement, without in each case the prior written consent of the Required
Lenders, (iii) engage at any time in any business or business activity other than
ownership and acquisition of equity interests in the Borrower and the extension of
Permitted Subordinated Debt to the Borrower, or any activities directly related thereto, or
any actions incidental to the consummation of the Transactions and to maintenance and
continuance by Holdings of the foregoing activities, (iv) incur any Indebtedness other
than Permitted Holdings Indebtedness or (v) permit any Liens on the equity interests of
the Borrower other than Liens created pursuant to the Security Documents or the Senior
Finance Documents; or

(s) Holdings shall fail to (i) do or cause to be done all things necessary to
preserve, renew and keep in full force and effect its legal existence and the rights,
licenses, permits, registrations, privileges and franchises material to the conduct of its
business and the performance of its obligations pursuant to the Security Documents (as
defined in the Senior Term Loan Agreement) to which it is a party (without prejudice to
the transactions permitted under Section 13 of the Holdings Existing Shares Pledge
Agreement), (ii) pay its obligations, including tax liabilities, that, if not paid, could
reasonably be expected to result in a Material Adverse Effect before the same shall
become delinquent or in default, except where (x) the validity or amount thereof is being
contested in good faith by appropriate proceedings, (y) Holdings has set aside on its
books adequate reserves with respect thereto if required by and in accordance with
generally accepted accounting principles in Australia and (z) the failure to make payment
pending such contest could not reasonably be expected to result in a Material Adverse
Effect, (iii) keep proper books of record and account in which full, true and correct
entries are made of all dealings and transactions in relation to its business and activities,
(iv) permit any representatives designated by any Lender, upon reasonable prior notice,
reasonable access to visit and inspect its properties, to examine and make extracts from
its books and records, and to discuss its affairs, finances and condition with its officers
and independent accountants, all at such reasonable times and as often as reasonably
requested, (v) comply with all laws, rules, regulations and orders of any Governmental
Authority applicable to it or its property, except where the failure to do so, individually or
in the aggregate, could not reasonably be expected to result in a Material Adverse Effect,
or (vi) take all measures, perform all actions, grant all documents, obtain all official or
private seals, approvals, authorizations, stamps or others and grant all documents required
to be taken, performed, granted or obtained by Holdings to ensure that the Senior Finance
Documents (including any amendment, restatement, novation or related document) are
raised in Spain to the status of Public Documents (elevacidn a escritura publica o péliza)
in compliance with Spanish law requirements on or before 5 Business Days after the date
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on which the Senior Collateral Agent makes a requirement to Holdings, and in each case
under this paragraph (s) (other than clause (i) with respect to the existence of Holdings)
such failure shall continue unremedied for a period of 30 or more days after notice
thereof from any Lender to the Borrower;

then, and in every such event (other than an event with respect to the Borrower described in
clause (i) or (j) of this Article), and at any time thereafter during the continuance of such event,
the Majority Lenders may, by notice to the Borrower, take either or both of the following
actions, at the same or different times: (i) terminate the Commitments, and thereupon the
Commitments shall terminate immediately, and (ii) declare the Loan then outstanding to be due
and payable in whole (or in part, in which case any principal not so declared to be due and
payable may thereafter be declared to be due and payable), and thereupon the principal of the
Loan so declared to be due and payable, together with accrued interest thereon and all fees and
other obligations of the Borrower accrued hereunder, shall become due and payable immediately,
without presentment, demand, protest or other notice of any kind, all of which are hereby waived
by the Borrower; and in case of any event with respect to the Borrower described in clause (i)

or (j) of this Article, the Commitments shall automatically terminate and the principal of the
Loan then outstanding, together with accrued interest thereon and all fees and other obligations
of the Borrower accrued hereunder, shall automatically become due and payable, without
presentment, demand, protest or other notice of any kind, all of which are hereby waived by the
Borrower.

ARTICLE VIII

THE COLLATERAL AGENT AND
LENDERS

Each of the Lenders hereby irrevocably appoints the Collateral Agent as its agent
under the Loan Documents and authorizes the Collateral Agent to take such actions on its behalf
and to exercise such powers as are delegated to such Agent by the applicable Loan Documents,
together with such actions and powers as are reasonably incidental thereto. The Collateral Agent
acknowledges the Intercreditor Agreement, with the understanding that the Collateral Agent
assumes no obligations under the Intercreditor Agreement and shall not be liable thereunder.

Each Person serving as an Agent shall have the same rights and powers in its
capacity as a Lender as any other Lender and may exercise the same as though it were not an
Agent, and such Person and its Affiliates may accept deposits from, lend money to and generally
engage in any kind of business with the Borrower or any Affiliate thereof as if it were not an
Agent.

No Agent shall have any duties or obligations except those expressly set forth
herein and in the other Loan Documents. Without limiting the generality of the foregoing, (a) no
Agent shall be subject to any fiduciary or other implied duties, regardless of whether a Default
has occurred and is continuing, (b) no Agent shall have any duty to take any discretionary action
or exercise any discretionary powers, except discretionary rights and powers expressly
contemplated hereby or by the other Loan Documents to which such Agent is a party and that
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such Agent is required to exercise in writing by the Majority Lenders, and (c) except as expressly
set forth herein and in the other Loan Documents, no Agent shall have any duty to disclose, and
shall not be liable for the failure to disclose, any information relating to the Borrower that is
communicated to or obtained by the Person serving as Agent or any of their Affiliates in any
capacity. No Agent shall be liable for any action taken or not taken by it with the consent or at
the request of the Majority Lenders or in the absence of its own gross negligence or willful
misconduct. No Agent shall be deemed to have knowledge of any Default unless and until
written notice thereof is given to such Agent by the Borrower or a Lender, and no Agent shall be
responsible for or have any duty to ascertain or inquire into (i) any statement, warranty or
representation made in or in connection with this Agreement, any other Loan Document or the
Information Memorandum dated December 26, 2007, approved by and relating to the Borrower,
(ii) the contents of any certificate, report or other document delivered hereunder or thereunder or
in connection herewith or therewith, (iii) the performance or observance of any of the covenants,
agreements or other terms or conditions set forth herein or therein, (iv) the validity,
enforceability, effectiveness or genuineness of this Agreement, any other Loan Document or any
other agreement, instrument or document, or (v) the satisfaction of any condition set forth in
Acrticle IV or elsewhere herein or therein, other than to confirm receipt of items expressly
required to be delivered to such Agent.

The Collateral Agent shall be entitled to rely upon, and shall not incur any
liability for relying upon, any notice, request, certificate, consent, statement, instrument,
document or other writing believed by it to be genuine and to have been signed or sent by the
proper Person. The Collateral Agent also may rely upon any statement made to it orally or by
telephone and believed by it to be made by the proper Person, and shall not incur any liability for
relying thereon. The Collateral Agent may consult with legal counsel (who may be counsel for
the Borrower or Holdings), independent accountants and other experts selected by it, and shall
not be liable for any action taken or not taken by it in accordance with the advice of any such
counsel, accountants or experts.

The Collateral Agent may perform any and all its duties and exercise its rights and
powers by or through any one or more sub-agents (including any branch, other office, Affiliate
or nominee of such Agent) appointed by such Agent. The Collateral Agent and any such
sub-agent may perform any and all its duties and exercise its rights and powers through their
respective Related Parties. The exculpatory provisions of the preceding paragraphs shall apply
to any such sub-agent and to the Related Parties of the Agents and any such sub-agent, and shall
apply to their respective activities in connection with the syndication of the credit facilities
provided for herein as well as activities as Agent. The Collateral Agent shall not be liable for
negligence by an agent appointed with due care.

The Collateral Agent may resign at any time by notifying the Lenders and the
Borrower. Upon any such resignation, the Majority Lenders shall have the right to appoint a
successor that is not a Regulation U Bank and, except if an Event of Default shall have occurred
and be continuing at the time of such resignation, that is reasonably satisfactory to the Borrower,
provided that, if the Borrower shall fail to provide its consent to any successor proposed to the
Borrower in writing by the Majority Lenders within ten days after receipt of such proposal, such
successor shall be deemed to be reasonably satisfactory to the Borrower. The Collateral Agent’s
resignation shall not be effective until a successor Collateral Agent shall have been appointed by
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the Majority Lenders and shall have accepted such appointment; provided that, if no such
successor shall have been so appointed by the Majority Lenders and shall have accepted such
appointment within 30 days after the retiring Collateral Agent gives notice of its resignation,
then the retiring Collateral Agent may on behalf of the Lenders appoint a successor Collateral
Agent meeting the qualifications set forth above, or petition a court of competent jurisdiction to
appoint a successor. Upon the acceptance of its appointment as an Agent hereunder by a
successor, such successor shall succeed to and become vested with all the rights, powers,
privileges and duties of the retiring (or retired) Agent, and the retiring Agent, shall be discharged
from its duties and obligations hereunder (if not already discharged therefrom as provided above
in this paragraph). The fees payable by the Borrower to a successor Agent shall be the same as
those payable to its predecessor unless otherwise agreed between the Borrower and such
successor. After an Agent’s resignation hereunder, the provisions of this Article and

Section 9.03 shall continue in effect for its benefit in respect of any actions taken or omitted to
be taken by it while it was acting as Agent.

Each Lender acknowledges that it has, independently and without reliance upon
either Agent or any other Lender and based on such documents and information as it has deemed
appropriate, made its own credit analysis and decision to enter into this Agreement. Each Lender
also acknowledges that it will, independently and without reliance upon either Agent or any
other Lender and based on such documents and information as it shall from time to time deem
appropriate, continue to make its own decisions in taking or not taking action under or based
upon this Agreement, any other Loan Document or any related agreement or any document
furnished hereunder or thereunder.

Beyond the exercise of reasonable care in the custody thereof, the Collateral
Agent shall have no duty as to any Collateral in its possession or control or in the possession or
control of any agent or bailee or any income thereon or as to preservation of rights against prior
parties or any other rights pertaining thereto. The Collateral Agent shall not be responsible for
filing any financing or continuation statements or recording any documents or instruments in any
public office at any time or times or otherwise perfecting or maintaining the perfection of any
security interest in the Collateral. The Collateral Agent shall be deemed to have exercised
reasonable care in the custody of the Collateral in its possession if the Collateral is accorded
treatment substantially equal to that which other collateral agents accord similar property. The
Collateral Agent shall not be liable or responsible for any loss or diminution in the value of any
of the Collateral, including by reason of the act or omission of any carrier, forwarding agency or
other agent or bailee selected by the Collateral Agent in good faith.

The Collateral Agent shall not be responsible for: (i) the existence, genuineness
or value of any of the Collateral, (ii) the validity, perfection, priority or enforceability of the
Liens in any of the Collateral, whether impaired by operation of law or by reason of any action
or omission to act on its part hereunder, except to the extent such action or omission constitutes
gross negligence, bad faith or willful misconduct on the part of the Collateral Agent, (iii) the
validity or sufficiency of the Collateral or any agreement or assignment contained therein, (iv)
the validity of the title of the Borrower to the Collateral, (v) insuring the Collateral, (vi) the
payment of taxes, charges, assessments or Liens upon the Collateral, (vii) filing of financing or
continuation statements or (viii) otherwise as to the maintenance of the Collateral. The
Collateral Agent shall have no duty to ascertain or inquire as to the performance or observance of
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any of the terms of this Agreement or the Security Documents by other parties to this Agreement
or related transaction documents.

The Collateral Agent shall not be liable for any action taken, suffered, or omitted
to be taken by it in good faith and reasonably believed by it to be authorized or within the
discretion or rights or powers conferred upon it by this Agreement.

The Collateral Agent shall not be deemed to have notice of any Default or Event
of Default unless a Responsible Officer of the Collateral Agent has received written notice of
any event that constitutes a Default or an Event of Default at the Corporate Trust Office, and
such notice references this Agreement.

The rights, privileges, protections, immunities and benefits given to the Collateral
Agent, including its right to be indemnified, are extended to, and shall be enforceable by, the
Collateral Agent in each of its capacities hereunder, and each officer, director, employee, and
agent, custodian and other Person employed to act hereunder.

The Collateral Agent may request that the Borrower deliver a certificate setting
forth the names of individuals and/or titles of officers authorized at such time to take specified
actions pursuant to this Agreement.

Any power conferred on the Collateral Agent to enforce remedies is permissive
and, unless instructed by the Majority Lenders pursuant to the terms hereof, shall not be deemed
to be a duty, rather than a right. The Collateral Agent shall not have any duty to exercise any
remedy if it has not been directed in writing to do so by the Majority Lenders and provided with
an indemnity reasonably satisfactory to it.

The Collateral Agent shall be under no obligation to exercise any of the rights or
powers vested in it by this Agreement at the request or direction of any of the Lenders pursuant
to this Agreement, unless such Lenders shall have offered to the Collateral Agent security or
indemnity satisfactory to the Collateral Agent against the costs, expenses and liabilities which
might be incurred by it in compliance with such request or direction.

In no event shall the Collateral Agent be responsible or liable for any failure or
delay in the performance of its obligations hereunder arising out of or caused by, directly or
indirectly, forces beyond its control, including, without limitation, strikes, work stoppages,
accidents, acts of war or terrorism, civil or military disturbances, nuclear or natural catastrophes
or acts of God.

Nothing herein shall require the Collateral Agent to expend or risk its own funds,
unless appropriate indemnities are provided hereunder. Each party agrees that the Lenders may
appoint other Agents with (so long as no Default shall have occurred and be continuing) the prior
written consent of the Borrower, not to be unreasonably withheld or delayed.
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ARTICLE IX

MISCELLANEQOUS

SECTION 9.01. Notices; Electronic Communications.

(a) Except in the case of notices and other communications expressly
permitted to be given by telephone, all notices and other communications provided for herein or
in any other Loan Document shall be in the English language (or accompanied by a certified
translation) and in writing and shall be delivered by hand or overnight courier service, mailed by
certified or registered mail or sent by telecopy, as follows:

0] if to the Borrower, to it at:

Petersen Energia, S.A.

c/o Grupo Petersen

Cerrito 740, Piso 1
(C1010AAP) Buenos Aires
Argentina

Attn: Mauro Dacomo
Facsimile: + 54 11 45 555 0162

(i) if to the Collateral Agent, to it at:

The Bank of New York
Global Trust Services

101 Barclay Street 4E

New York, NY 10286
Facsimile: +1 (212) 815-5802

and

(iii)  if to the Seller, to it at:

REPSOL YPF, S.A.

Paseo de la Castellana 278

28046 Madrid

Spain

Attn:  Chief Financial Officer
Facsimile: +34 91 314 2935
Corporate Director of Legal Services
Facsimile: +34 91 348 9492
Corporate Director of Tax and Finance
Facsimile: +34 91 348 8846
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With a copy to (which shall not constitute notice):

Latham & Watkins LLP
Maria de Molina 6, 4™ Floor
28006 Madrid

Spain

Facimile: + 34 90 288 2228
Attn: José Luis Blanco

(iv)  iftoany other Lender, to it at its address (or telecopy number) as provided
to each party hereto in accordance with this Section 9.01.

Any party hereto may change its address or telecopy number for notices and other
communications hereunder by notice to the other parties hereto. All notices and other
communications given to any party hereto in accordance with the provisions of this Agreement
shall be deemed to have been given on the date of receipt. Notices delivered through electronic
communications to the extent provided in paragraph (b) below, shall be effective as provided in
said paragraph (b).

(b) Electronic Communications. Notices and other communications to a
Lender hereunder may be delivered or furnished by electronic communication (including e-mail
and Internet or intranet websites) pursuant to procedures approved by such Lender. Each Lender
or the Borrower may, in its discretion, agree to accept notices and other communications to it
hereunder by electronic communications pursuant to procedures approved by it, provided that
approval of such procedures may be limited to particular notices or communications.

Unless a Lender or the Borrower otherwise prescribes, (i) notices and other
communications sent to an e-mail address shall be deemed received unless the sender receives an
automatic error message from the server of the intended recipient indicating that the applicable
notice or communication has not been received by such intended recipient or delivery thereof is
delayed for any reason whatsoever, provided that if such notice or other communication is not
sent during the normal business hours of the recipient, such notice or communication shall be
deemed to have been sent at the opening of business on the next Business Day for the recipient,
and (ii) notices or communications posted to an Internet or intranet website shall be deemed
received upon the deemed receipt by the intended recipient at its e-mail address as described in
the foregoing clause (i) of notification that such notice or communication is available and
identifying the website address therefor.

SECTION 9.02. Waivers; Amendments.

@) No Deemed Waivers; Remedies Cumulative. No failure or delay by either
an Agent or any Lender in exercising any right, power or remedy under any Loan Document
shall operate as a waiver thereof, nor shall any single or partial exercise of any such right, power
or remedy, or any abandonment or discontinuance of steps to enforce such a right, power or
remedy, preclude any other or further exercise thereof or the exercise of any other right, power or
remedy. The rights, powers and remedies of any Agent and the Lenders under the Loan
Documents are cumulative and are not exclusive of any rights, powers or remedies that they
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would otherwise have. No waiver of any provision of this Agreement or consent to any
departure by the Borrower therefrom shall in any event be effective unless the same shall be
permitted by paragraph (b) of this Section, and then such waiver or consent shall be effective
only in the specific instance and for the purpose for which given. Without limiting the generality
of the foregoing, the making of a Loan shall not be construed as a waiver of any Default,
regardless of whether either an Agent or any Lender may have had notice or knowledge of such
Default at the time.

(b) Amendments. Neither this Agreement nor any provision hereof may be
waived, amended or modified except pursuant to an agreement or agreements in writing entered
into by the Borrower and the Majority Lenders; provided that no such agreement shall:

0] increase any Commitment of any Lender without the written consent of
such Lender,

(i) reduce the principal amount of the Loan or reduce the rate of interest
thereon, or reduce any fees payable to any Lender hereunder, without the written consent
of each Lender affected thereby,

(iii)  postpone the scheduled date of payment of the principal amount of the
Loan or any interest thereon, or any fees payable hereunder, or reduce the amount of,
waive or excuse any such payment, without the written consent of each Lender affected
thereby,

(iv)  alter the manner in which payments or prepayments of principal, interest
or other amounts hereunder shall be applied as among the Lenders or Loan, without the
written consent of each Lender,

(V) release all or any material portion of the Collateral without the consent of
each Lender,

(vi)  change any of the provisions of this Section or the definition of the term
“Majority Lenders”, or “Required Lenders” or any other provision hereof specifying the
number or percentage of Lenders required to waive, amend or modify any rights
hereunder or make any determination or grant any consent hereunder, without the written
consent of each Lender, or

(vii) amend Section 2.04(b) without the written consent of each Lender;

and provided, further, that no such agreement shall amend, modify or otherwise affect the
rights or duties of the Collateral Agent or other Agent hereunder or under any other Loan
Document to which it is a party without the prior written consent of the Collateral Agent
or such Agent, as applicable.

(c) Security Documents. Without the prior consent of each Lender, the
Collateral Agent shall not (except as permitted herein or in the Security Documents) release all
or any material portion of the Collateral or otherwise terminate all or any material portion of the
Liens under any Security Document providing for collateral security, agree to additional
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obligations being secured by all or any portion of the Collateral, alter the relative priorities of the
obligations entitled to the benefits of the Liens created pursuant to the Security Documents with
respect to all or any material portion of the Collateral, except that no such consent shall be
required, and the Collateral Agent is hereby authorized, to release any Lien covering property
that is the subject of either a disposition of property permitted hereunder (including pursuant to
Section 5.10(b)) or a disposition to which the Majority Lenders have consented.

SECTION 9.03. Waiver of Consequential Damages.

To the extent permitted by applicable law, the Borrower shall not assert, and the
Borrower hereby waives, any claim against any Lender (other than the Seller), the Collateral
Agent, any other Agent, and each Related Party of any of the foregoing Persons, on any theory of
liability, for special, indirect, consequential (including lucrum cessans (lucro cesante)) or
punitive damages (as opposed to direct or actual damages) arising out of, in connection with, or
as a result of, this Agreement or any agreement or instrument contemplated hereby, the
Acquisition, the Transactions, the Loan or the use of the proceeds thereof.

SECTION 9.04. Successors and Assigns.

@) Assignments Generally. The provisions of this Agreement shall be
binding upon and inure to the benefit of the parties hereto and their respective successors and
assigns permitted hereby, except that the Borrower may not assign or otherwise transfer any of
its rights or obligations hereunder without the prior written consent of each Lender (and any
attempted assignment or transfer by the Borrower without such consent shall be null and void).
Nothing in this Agreement, expressed or implied, shall be construed to confer upon any Person
(other than the parties hereto, their respective successors and assigns permitted hereby and, to the
extent expressly contemplated hereby, the Related Parties of each of, the Collateral Agent, any
other Agent, and the Lenders) any legal or equitable right, remedy or claim under or by reason of
this Agreement.

(b) Assignments by Lenders. Any Lender may assign to any Person all or a
portion of its rights and obligations under this Agreement (including all or a portion of its
Commitment and the Loan at the time owing to it); provided that

0] The assignee is not a Regulation U Bank and the assignee funds the
purchase price of its assignment from, and from sources, outside the United States;

(i) the Borrower must be promptly notified of such assignment,

(iii)  exceptin the case of an assignment to a Lender or an Affiliate of a Lender,
the Borrower must give its prior written consent to such assignment (which consent shall
not be unreasonably withheld or delayed),

(iv)  each partial assignment shall be made as an assignment of a proportionate
part of all the assigning Lender’s rights and obligations under this Agreement,

(V) the parties to each such assignment shall execute and deliver to the each
Lender an Assignment and Assumption, and
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(vi)  the assignee confirms the appointment and duties of the Collateral Agent
and any other Agent under Acrticle VIII.

Upon acceptance and recording pursuant to paragraph (d) of this Section, from and after the
effective date specified in each Assignment and Assumption, the assignee thereunder shall be a
party hereto and, to the extent of the interest assigned by such Assignment and Assumption, have
the rights and obligations of a Lender under this Agreement, and the assigning Lender thereunder
shall, to the extent of the interest assigned by such Assignment and Assumption, be released
from its obligations under this Agreement (and, in the case of an Assignment and Assumption
covering all of the assigning Lender’s rights and obligations under this Agreement, such Lender
shall cease to be a party hereto but shall continue to be entitled to the benefits of Sections 2.09,
2.10 and 9.03 and shall continue to be obligated pursuant to Section 9.14). Any assignment or
transfer by a Lender of rights or obligations under this Agreement that does not comply with this
paragraph shall be treated for purposes of this Agreement as a sale by such Lender of a
participation in such rights and obligations in accordance with paragraph (f) of this Section.

(c) [Reserved].

(d) Effectiveness of Assignments. Each assignment shall become effective
upon execution and delivery of a duly completed Assignment and Assumption by an assigning
Lender and an assignee, receipt of any written consents to such assignment required by
paragraph (b) of this Section, and delivery of such Assignment and Assumption the Borrower
thereof in writing.

(e) [Reserved].

()] Participations. Any Lender may, without the consent of the Borrower, sell
participations to any Person (a “Participant”) in all or a portion of such Lender’s rights and
obligations under this Agreement and the other Loan Documents (including all or a portion of its
Commitment and the Loan owing to it); provided that (i) such Lender’s obligations under this
Agreement and the other Loan Documents shall remain unchanged, (ii) such Lender shall remain
solely responsible to the other parties hereto for the performance of such obligations, (iii) the
Borrower, the Collateral Agent and the other Lenders shall continue to deal solely and directly
with such Lender in connection with such Lender’s rights and obligations under this Agreement
and the other Loan Documents and (iv) the Participant is not a Regulation U Bank and the
Participant funds the purchase price of its participation from, and from sources, outside the
United States. Any agreement or instrument pursuant to which a Lender sells such a
participation shall provide that such Lender shall retain the sole right to enforce this Agreement
and the other Loan Documents and to approve any amendment, modification or waiver of any
provision of this Agreement or any other Loan Document; provided that such agreement or
instrument may provide that such Lender will not, without the consent of the Participant, agree to
any amendment, modification or waiver described in clause (i), (ii), (iii) or (v) of the first proviso
to Section 9.02(b) that affects such Participant.

(9) Certain Pledges. Any Lender may at any time pledge or assign a security
interest in all or any portion of its rights under this Agreement to secure obligations of such
Lender and this Section shall not apply to any such pledge or assignment of a security interest;
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provided that no such pledge or assignment of a security interest shall release a Lender from any
of its obligations hereunder or substitute any such assignee for such Lender as a party hereto.

(h) No Assignments to the Borrower or Affiliates. Anything in this Section to
the contrary notwithstanding, no Lender may assign or participate any interest in its Loan to the
Borrower or any of its Affiliates without the prior consent of the Seller.

SECTION 9.05. Survival. All covenants, agreements, representations and
warranties made by the Borrower and Holdings in the Loan Documents to which it is a party and
in the certificates or other instruments delivered pursuant to or, on and after the date hereof, in
connection with, such Loan Documents shall be considered to have been relied upon by the other
parties hereto and shall survive the execution and delivery of this Agreement and the making of
the Loan, regardless of any investigation made by any such other party or on its behalf and
notwithstanding that the Collateral Agent, any other Agent or any Lender may have had notice or
knowledge of any Default or incorrect representation or warranty at the time any credit is
extended hereunder, and shall continue in full force and effect as long as the principal of or any
accrued interest on the Loan or any fee or any other amount payable under this Agreement is
outstanding and unpaid. The provisions of Sections 9.03 and 9.14 and Article V111 shall survive
and remain in full force and effect regardless of the consummation of the transactions
contemplated hereby, the repayment of the Loan or the termination of this Agreement or any
provision hereof.

SECTION 9.06. Counterparts; Integration; Effectiveness. This Agreement may
be executed in counterparts (and by different parties hereto on different counterparts), each of
which shall constitute an original, but all of which when taken together shall constitute a single
contract. This Agreement, the other Loan Documents and any separate letter agreements with
respect to fees payable to the Collateral Agent constitute the entire contract between and among
the parties relating to the subject matter hereof and supersede any and all previous agreements
and understandings, oral or written, relating to the subject matter hereof. Except as provided in
Article 1V, this Agreement shall become effective when it shall have been executed by and
delivered to each of the parties hereto, and thereafter shall be binding upon and inure to the
benefit of the parties hereto and their respective successors and assigns. Delivery of an executed
counterpart of a signature page to this Agreement by telecopy shall be effective as delivery of a
manually executed counterpart of this Agreement.

SECTION 9.07. Severability. Any provision of this Agreement held to be
invalid, illegal or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to
the extent of such invalidity, illegality or unenforceability without affecting the validity, legality
and enforceability of the remaining provisions hereof; and the invalidity of a particular provision
in a particular jurisdiction shall not invalidate such provision in any other jurisdiction.

SECTION 9.08. Right of Setoff. Upon the occurrence and during the
continuance of any Event of Default, each Lender is hereby authorized at any time and from time
to time, to the fullest extent permitted by applicable law, to set off and apply any and all deposits
(general or special, time or demand, provisional or final, in whatever currency) at any time held
and other indebtedness at any time owing by such Lender to or for the credit or the account of
the Borrower against any and all of the obligations of the Borrower now or hereafter existing

Seller Credit Agreement

EXECUTION COPY
NY\1374851.12



-48 -

under this Agreement or any other Loan Document to such Lender, irrespective of whether or not
such Lender shall have made any demand under this Agreement or any other Loan Document
and although such obligations of the Borrower may be contingent or unmatured or are owed to a
branch or office of such Lender different from the branch or office holding such deposit or
obligated on such indebtedness. Each Lender agrees promptly to notify the Borrower after any
such set-off and application, provided that the failure to give such notice shall not affect the
validity of such set-off and application. The rights of each Lender under this Section are in
addition to other rights and remedies (including other rights of set-off) that such Lender may
have.

SECTION 9.09. Governing Law; Jurisdiction; Etc.

@) Governing Law. This Agreement shall be construed in accordance with
and governed by the law of the State of New York.

(b) Submission to Jurisdiction in U.S. Each party hereto hereby irrevocably
and unconditionally submits, for itself and its property, to the nonexclusive jurisdiction of the
Supreme Court of the State of New York sitting in New York County and of the United States
District Court of the Southern District of New York in the Borough of Manhattan, and any
appellate court from any thereof, in any suit, action or proceeding arising out of or relating to this
Agreement or any of the other Loan Documents, or for recognition or enforcement of any
judgment, and each of the parties hereto hereby irrevocably and unconditionally agrees that all
claims in respect of any such suit, action or proceeding may be heard and determined in such
New York State or, to the extent permitted by law, in such federal court. Each of the parties
hereto agrees that a final judgment in any such suit, action or proceeding shall be conclusive and
may be enforced in other jurisdictions by suit on the judgment or in any other manner provided
by law. Nothing in this Agreement shall affect any right that the Collateral Agent, any other
Agent or any Lender may otherwise have to bring any suit, action or proceeding relating to this
Agreement against the Borrower or its properties in the courts of any jurisdiction.

(c) Enforcement and Submission to Jurisdiction in Spain. Without prejudice
of paragraph (b) above, the Collateral Agent and/or the Majority Lenders may at their sole
discretion and at any time decide to enforce this Agreement or any other Loan Document in
Spain. If this decision is taken, it shall be understood that each party hereby has irrevocably and
unconditionally submitted for itself and its property to the nonexclusive jurisdiction of:

0] the courts of the City of Madrid (Spain), or

(i) if the Collateral Agent and/or the Majority of Lenders so decides, of the
courts of the place in which the Borrower has from time to time its registered address in
accordance with the Commercial Registry (Registro Mercantil),

in any suit, action or proceeding arising out of or relating to this Agreement or any other Loan
Document, or for recognition or enforcement of any judgement, and each of the parties hereto
hereby irrevocably and unconditionally agrees that all claims in respect of any such suit, action
or proceeding may be heard and determined in such jurisdiction. Nothing herein shall require the
Collateral Agent to submit to the jurisdiction of a non-U.S. court.
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(d) Waiver of Venue. Each party hereto hereby irrevocably and
unconditionally waives, to the fullest extent it may legally and effectively do so, any objection
which it may now or hereafter have to the laying of venue of any suit, action or proceeding
arising out of or relating to this Agreement or any of the other Loan Documents in any court
referred to in the first sentence of paragraph (b) of this Section. Each of the parties hereto hereby
irrevocably waives, to the fullest extent permitted by law, the defense of an inconvenient forum
to the maintenance of such suit, action or proceeding in any such court.

(e) Process Agent. The Borrower irrevocably appoints CT Corporation
System (the “Process Agent”), with an office on the date hereof at 111 Eighth Avenue, New
York, New York 10011, as its agent and true and lawful attorney-in-fact in its name, place and
stead to accept on behalf of the Borrower and its property and revenues service of copies of the
summons and complaint and any other process which may be served in any suit, action or
proceeding brought in the State of New York arising out of or relating to this Agreement or any
of the other Loan Documents, and the Borrower agrees that the failure of the Process Agent to
give any notice of any such service of process to the Borrower shall not impair or affect the
validity of such service or, to the extent permitted by applicable law, the enforcement of any
judgment based thereon.

(f Alternative Process. Nothing in this Agreement will affect the right of any
party to this Agreement to serve process in any other manner permitted by law.

SECTION 9.10. WAIVER OF JURY TRIAL. EACH PARTY HERETO
HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW,
ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT,
ANY OF THE OTHER LOAN DOCUMENTS OR THE TRANSACTIONS CONTEMPLATED
HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR
ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR
OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND
(B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN
INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.

SECTION 9.11. Waiver of Immunity. To the extent that the Borrower may be
or become entitled to claim for itself or its property or revenues any immunity on the ground of
sovereignty or the like from suit, court jurisdiction, attachment prior to judgment, attachment in
aid of execution of a judgment or execution of a judgment, and to the extent that in any such
jurisdiction there may be attributed such an immunity (whether or not claimed), the Borrower
hereby irrevocably agrees not to claim and hereby irrevocably waives such immunity with
respect to its obligations under this Agreement and the other Loan Documents.

SECTION 9.12. Judgment Currency. This is an international loan transaction in
which the specification of Dollars and payment in each Lender’s Account (or account of the
Collateral Agent, as notified to the Borrower in accordance with this Agreement), is of the
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essence, and the obligations of the Borrower under this Agreement and the other Loan
Documents to each Lender or any Agent (in this Section 9.12 called an “Entitled Person”) to
make payment in Dollars shall not be discharged or satisfied by any tender or recovery pursuant
to any judgment expressed in or converted into any other currency or in another place except to
the extent that on the Business Day following receipt of any sum adjudged to be so due in the
judgment currency such Entitled Person may in accordance with normal banking procedures
purchase, and transfer to each Lender’s Account (or account of the Collateral Agent, as
applicable), Dollars in the amount originally due to such Entitled Person with the judgment
currency. If for the purpose of obtaining judgment in any court it is necessary to convert a sum
due hereunder in Dollars into another currency (in this Section 9.12 called the “judgment
currency”), the rate of exchange that shall be applied shall be that at which in accordance with
normal banking procedures the receiving Person could purchase such Dollars at each Lender’s
Account (or account of the Collateral Agent, as applicable), with the judgment currency on the
Business Day immediately preceding the day on which such judgment is rendered. The
Borrower hereby, as a separate obligation and notwithstanding any such judgment, agrees to
indemnify such Entitled Person against, and to pay each Entitled Person on demand, in Dollars,
the amount (if any) by which the sum originally due to such Entitled Person in Dollars hereunder
exceeds the amount of the Dollars purchased and transferred as aforesaid.

SECTION 9.13. Headings. Article and Section headings and the Table of
Contents appearing herein are included solely for convenience of reference, are not part of this
Agreement and shall not affect the construction of, or be taken into consideration in interpreting,
this Agreement.

SECTION 9.14. Confidentiality. Each of the Collateral Agent, any other Agent,
and the Lenders agrees to maintain the confidentiality of the Information (as defined below),
except that Information may be disclosed (i) to its and its Affiliates’ directors, officers,
employees and agents, including accountants, legal counsel and other advisors on a need-to-
know basis (it being understood that the Persons to whom such disclosure is made will be
informed of the confidential nature of such Information and instructed to keep such Information
confidential), (ii) to the extent requested by any regulatory authority having jurisdiction over
such Person, (iii) to the extent required by applicable laws or regulations or by any subpoena or
similar legal process; provided that the Collateral Agent, such other Agent, or such Lender,
unless prohibited by applicable law, shall use reasonable efforts to notify the Borrower in
advance of any disclosure pursuant to this clause (iii) on the understanding that none of the
Collateral Agent, such other Agent or any Lender shall incur any liability for failure to give such
notice, (iv) to any other party to this Agreement, (v) in connection with the exercise of any
remedies hereunder or under any other Loan Document or any suit, action or proceeding relating
to this Agreement or any other Loan Document or the enforcement of rights hereunder or
thereunder, (vi) subject to an agreement containing provisions substantially the same as those of
this paragraph, to (A) any assignee of or Participant in, or any prospective assignee of or
Participant in, any of its rights or obligations under this Agreement, (B) any actual or prospective
counterparty (or its advisors) to any Hedging Agreement, credit default swap, total return swap
or other derivative transaction relating to the Borrower and its obligations, or (C) any actual or
prospective counterparty (or its advisors) to any insurance agreement protecting against political
risk relating to the Borrower and its obligations, (vii) with the prior written consent of the
Borrower or (viii) to the extent such Information (A) becomes publicly available other than as a
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result of a breach of this paragraph or (B) becomes available to the Collateral Agent, any other
Agent, or any Lender on a nonconfidential basis from a source other than the Borrower. For the
purposes of this paragraph, “Information” means all information received from the Borrower or
its accountants, in each case relating to the Borrower or its business, other than (i) any such
information that is available to the Collateral Agent, any other Agent, or any Lender on a
nonconfidential basis prior to disclosure by the Borrower, or (ii) with respect to the Seller or any
Lender who is an Affiliate thereof, any such information as relates to the Company or its
business. Any Person required to maintain the confidentiality of Information as provided in this
Section shall be considered to have complied with its obligation to do so if such Person has
exercised the same degree of care to maintain the confidentiality of such Information as such
Person would accord to its own confidential information.

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the parties hereto have caused this Credit Agreement
to be duly executed by their respective authorized officers as of the day and year first above
written.

THE BORROWER

PETERSEN ENERGIA, S.A.

By
Name:
Title:
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THE COLLATERAL AGENT

THE BANK OF NEW YORK
as Collateral Agent

By

Name:
Title:
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THE SELLER

REPSOL YPF, S.A.

By

Name:
Title:

By

Name:
Title:
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SCHEDULE |

COMMITMENTS

Name of Lender Commitment
REPSOL YPF, S.A. $1,015,000,000

JTOTAL $1,015,000,000
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SCHEDULE I

LENDER’S ACCOUNTS

BENEF: Repsol YPF, S.A.

ACC NR.: 10226696 with Citibank London (SWIFT CITIGB2L)
PAYMENT

DETAILS: Re: Petersen Energia SA

Contact: David Céceres (Tel. 91 348 62 82)

Cristina Calleja (Tel: 91 348 65 09)
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Filing Copy

EXHIBIT A TO UCC-1 FINANCING STATEMENT

Debtor: Secured Party:

Petersen Energia, S.A. The Bank of New York, as Collateral Agent
c/o Grupo Petersen Global Trust Services

Cerrito 740, Piso 1 101 Barclay Street 4E

(C1010AAP) Buenos Aires New York, New York 10286

Argentina

The Debtor hereby pledges to the Secured Party, and grants to the Secured Party for the
benefit of the Secured Parties as hereinafter provided, a first priority security interest in all of the
Debtor’s right, title and interest in, to and under the following property, in each case whether
tangible or intangible, wherever located, and whether now owned by the Debtor or hereafter
acquired and whether now existing or hereafter coming into existence (all of the property
described below collectively referred to herein as “Collateral’):

1. the Pledged Shares and the certificates representing the Pledged Shares;

2. all securities, moneys or property representing a dividend on any of the
Pledged Shares, or representing a distribution or capital reduction upon or in respect of the
Pledged Shares, or resulting from a split-up, revision, reclassification or other like change of the
Pledged Shares or otherwise received in exchange therefor, and any subscription warrants, rights
or options issued to the holders of, or otherwise in respect of, the Pledged Shares (other than (i)
until the earlier of (A) the Senior Debt Discharge Date, and (B) the execution and delivery of the
Junior Pledge Agreement (without prejudice to the proviso to Section 5.1 of the Intercreditor
Agreement), cash dividends and cash distributions on any of the Pledged Shares required to be
deposited with HSBC Bank plc in the Collateral Agent’s Account and (ii) the Assigned
Dividend, provided, however, that for the avoidance of doubt, the following shall be included in
the Collateral pledged under the Seller Credit Agreement in respect of the Pledged Shares: (x)
distributions resulting from a capital reduction or from a stock split, reclassification or stock
dividend and (y) any in-kind dividends or distributions in respect of the Pledged Shares);

3. all Additional Shares and Rights; and

4, all Proceeds of any of the Collateral, and substitutions and replacements
for, any of the Collateral, and all offspring, rents, profits and products of any of the Collateral.

Definitions:

A. Certain Uniform Commercial Code Terms. As used herein, the terms
“Investment Property” and “Proceeds” have the respective meanings set forth in Article 9 of the
NYUCC, and the term “Financial Asset” has the respective meaning set forth in Article 8 of the
NYUCC.

B. Additional Definitions. In addition, as used herein:
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2006 Dividend” means the dividend declared by the shareholders’ meeting of the
Company on February 7, 2008 in an amount equal to 10.76 Argentine Pesos per share, to be paid
on February 29, 2008.

“Account Bank” means (i) in respect of the Collateral Agent’s Account and the
Borrower’s Account, HSBC Bank plc, (ii) in respect of the Debt Service Reserve Account, BNP
Paribas London Branch and (iii) in respect of the Borrower’s Administration Account, Credit
Suisse, Madrid Branch.

“Acquired Shares” means 58,603,606 Class D shares of the Company (and/or
American Depositary Shares representing such shares).

“Additional Seller Subordinated Debt” means Indebtedness of the Debtor
(a) owing to the Seller or owing to any other Person and fully guaranteed by the Seller,
(b) subordinated to the Senior Loans on terms substantially similar to the terms of the Seller
Credit Agreement (except that no Collateral will be released by the Senior Lenders to be pledged
to secure such Indebtedness), (c) subject to the Intercreditor Agreement, (d) in an aggregate
principal amount not exceeding $250,000,000 and (e) the proceeds of which are used to finance
the purchase of additional Shares by the Debtor.

“Additional Shares and Rights” means (a) any shares, rights or securities that the
Debtor is entitled to receive or that are payable to it under or in connection with the Collateral, as
a result of (without limitation) any exchange or subscription of capital stock, stock-split,
dividends payable in kind (either in shares or otherwise), reserves, revaluations or other
distribution of dividends paid in shares (“acciones liberadas”), merger, consolidation, spin-off,
liquidation, dissolution, and/or any other reason or circumstance, and any shares or securities
subscribed under the preemptive or accretion rights attached to the Collateral; (b) any securities
delivered as a result of any reimbursement, redemption, amortization and/or reduction of capital
stock (either in whole or in part) of the Company to the extent related to the Collateral; (c) any
non-cash dividends or other non-cash income received or receivable from time to time in respect
of the Collateral; (d) any shares of, or rights on the shares of the Company hereinafter acquired
by the Debtor; and (e) any irrevocable capital contributions hereinafter made by the Debtor to the
Company. For the avoidance of doubt, it is hereby agreed that for purpose of this definition any
Additional Shares and Rights shall automatically be deemed a “Pledged Share.”

“Administrative Agent” means Credit Suisse, London Branch, and any Affiliate
thereof that is not a Regulation U Bank, in its capacity as administrative agent for the lenders
under the Senior Term Loan Agreement.

“Affiliate” means, with respect to a specified Person, another Person that directly,
or indirectly through one or more intermediaries, Controls or is Controlled by or is under
common Control with the Person specified.

“Agents” means the Collateral Agent and any other agent for the Lenders
appointed by the Lenders (with the consent of the Debtor).

“American Depositary Shares” means American Depositary Shares represented
by American Depositary Receipts issued pursuant to the Deposit Agreement.
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“Assigned Dividend” means the right of the Debtor to receive payment of a
portion of the 2006 Dividend equal to the proportion that the Acquired Shares bear in relation to
all of the outstanding shares of capital stock the Company multiplied by the 2006 Dividend,
which right the Debtor has assigned to the Seller as consideration for a portion of the purchase
price of the Acquired Shares pursuant to the Purchase Agreement.

“Borrower’s Account” means Account No. 68107033, titled “Petersen Energia,
S.A. Borrower’s Account”, maintained by the Debtor outside the United States with the
applicable Account Bank, or any other account outside the United States that replaces such
account with the approval of the Administrative Agent.

“Borrower’s Administration Account” means Account No. ES88 1460 0001 50
0000036561, titled “Petersen Energia, S.A. Borrower’s Administration Account”, maintained by
the Debtor in Madrid, Spain with the applicable Account Bank, or any other account outside the
United States that replaces such account with the approval of the Administrative Agent.

“Borrower Pledge Agreement” means a stock pledge agreement between the
Debtor and HSBC Bank plc (acting as the collateral agent for the benefit of the secured parties)
pursuant to the Senior Term Loan Agreement.

“Capital Lease Obligations” of any Person means the obligations of such Person
to pay rent or other amounts under any lease of (or other arrangement conveying the right to use)
real or personal property, or a combination thereof, which obligations are required to be
classified and accounted for as capital leases on a balance sheet of such Person under the
applicable generally accepted accounting principles, and the amount of such obligations shall be
the capitalized amount thereof determined in accordance with the applicable generally accepted
accounting principles.

“Collateral Agent” means The Bank of New York, in its capacity as collateral
agent for the Lenders under the Security Documents.

“Collateral Agent’s Account” means Account No. 68107041, titled “Petersen
Energia, S.A. Collateral Agent’s Account”, maintained by the Debtor outside the United States
with the applicable Account Bank, or any other account outside the United States that replaces
such account with the approval of the Administrative Agent.

“Control” means the possession, directly or indirectly, of the power to direct or
cause the direction of the management or policies of a Person, whether through the ability to
exercise voting power, by contract or otherwise. “Controlling” and “Controlled” have meanings
correlative thereto.

“Company” means YPF Sociedad Andnima, a sociedad an6nima organized under
the laws of Argentina.

“Debt Service Reserve Account” means Account No. # 09618 078074 001 71
USD, (IBAN: GB 35 BNPA 2346 3578 0740 10), titled “Petersen Energia, S.A. Debt Service
Reserve Account”, maintained by the Debtor outside the United States with the applicable
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Account Bank, or any other account outside the United States that replaces such account with the
approval of the Administrative Agent.

“Default” means any event or condition which constitutes an Event of Default
under Article VII of the Seller Credit Agreement or which, with the giving of notice, or the
passage of time or the making of any determination (or any combination of the foregoing) would,
unless cured or waived, become an Event of Default under Article VII of the Seller Credit
Agreement.

“Deposit Agreement” means the Deposit Agreement dated as of July 1, 1993
among the Company, the Depositary and the owners of American Depositary Receipts issued
thereunder.

“Depositary” means The Bank of New York, as Depositary under the Deposit
Agreement.

“Excluded Shares” means any Shares pledged, or permitted under the Seller
Credit Agreement to be pledged, to secure exclusively the Indebtedness of the Debtor under the
Senior Term Loan Agreement; provided that, for the avoidance of doubt, any Shares released
from the collateral securing the Senior Loans pursuant to Section 5.10(b) of the Senior Term
Loan Agreement shall not be deemed to be “Excluded Shares” and shall be deemed to be
“Pledged Shares”.

“Guarantee” of or by any Person (the “guarantor”) means any obligation,
contingent or otherwise, of the guarantor guaranteeing any Indebtedness, other obligation or the
payment of dividends or other distribution on the stock or equity interests of any other Person
(the “primary obligor”) in any manner, whether directly or indirectly, and including any
obligation of the guarantor, direct or indirect, (a) to purchase or pay (or advance or supply funds
for the purchase or payment of) such Indebtedness or other obligation or to purchase (or to
advance or supply funds for the purchase of) any security for the payment thereof, (b) to
purchase or lease property, securities or services for the purpose of assuring the owner of such
Indebtedness or other obligation of the payment thereof, (c) to maintain working capital, equity
capital or any other financial statement condition or liquidity of the primary obligor so as to
enable the primary obligor to pay such Indebtedness or other obligation, (d) as an account party
in respect of any letter of credit or letter of guaranty issued to support such Indebtedness or
obligation or (e) entered into for the purpose of assuring in any other manner the holder of such
Indebtedness of the payment thereof or to protect such holder against loss in respect thereof (in
whole or in part).

“Indebtedness” of any Person means, without duplication, (a) all obligations of
such Person for borrowed money or with respect to deposits or advances of any kind, (b) all
obligations of such Person evidenced by bonds, debentures, notes or similar instruments, (c) all
obligations of such Person under conditional sale or other title retention agreements relating to
property acquired by such Person, (d) all obligations of such Person in respect of the deferred
purchase price of property or services (excluding current accounts payable incurred in the
ordinary course of business), (e) all Indebtedness of others secured by (or for which the holder of
such Indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on
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property owned or acquired by such Person, whether or not the Indebtedness secured thereby has
been assumed, (f) all Guarantees by such Person of Indebtedness of others, (g) all Capital Lease
Obligations of such Person, (h) all obligations, contingent or otherwise, of such Person as an
account party in respect of letters of credit and letters of guaranty and (i) all obligations,
contingent or otherwise, of such Person in respect of bankers’ acceptances. The Indebtedness of
any Person shall include the Indebtedness of any other entity (including any partnership in which
such Person is a general partner) to the extent such Person is liable therefor as a result of such
Person’s ownership interest in or other relationship with such entity, except to the extent the
terms of such Indebtedness provide that such Person is not liable therefor.

“Intercreditor Agreement” means the Intercreditor Agreement dated as of
February 21, 2008 among the Debtor, the Seller, the administrative agent and the intercreditor
agent named therein.

“Junior Pledge Agreement” means a pledge agreement (substantially in the form
of the Borrower Pledge Agreement) which shall provide a first-ranking pledge for the benefit of
the Secured Parties pursuant to the Seller Credit Agreement on the Class D shares of the
Company represented by the Pledged Shares.

“Lenders” means the Seller and any other Person that becomes a party thereto
pursuant to an assignment and assumption agreement in accordance with the Seller Credit
Agreement, other than any such Person that ceases to be a party thereto pursuant to an
assignment and assumption agreement.

“Loan” means the term loan made by the Lenders to the Debtor pursuant to the
Seller Credit Agreement; provided however, that in the event that (i) the Assigned Dividend,
when actually paid to the Seller in dollars, is an amount greater than $201,150,000, then the Loan
shall be deemed to be reduced by an amount equal to the amount by which the Assigned
Dividend exceeds $201,150,000, or (ii) the Assigned Dividend, when actually paid to the Seller
in Dollars, is an amount less than $201,150,000, then the Loan shall be deemed to be increased
by an amount equal to the amount by which $201,150,000 exceeds the Assigned Dividend.

“Loan Documents” means, collectively, the Seller Credit Agreement, the
Intercreditor Agreement, the Security Documents and each other agreement delivered to the
Collateral Agent or any Lender, acting in such capacities, in furtherance or pursuant to any of the
foregoing.

“NYUCC” means the Uniform Commercial Code as in effect from time to time in
the State of New York.

“Permitted Refinancing” means Indebtedness incurred to repay all of the
outstanding Indebtedness under the Senior Term Loan Agreement, provided that (i) the proceeds
of such Indebtedness shall be used exclusively to repay the outstanding Indebtedness under the
Senior Term Loan Agreement together with any interest accrued thereon and other amounts due
and payable thereunder, (ii) except upon the occurrence and continuation of a payment default of
such Indebtedness (subject to the terms of the Intercreditor Agreement), the Indebtedness under
the Seller Credit Agreement shall be entitled to receive scheduled cash payments of interest,
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principal and other amounts from May 15, 2013 even if such refinancing Indebtedness remains
outstanding, (iii) immediately prior to the incurrence of such Indebtedness no Default shall have
occurred and be continuing, nor would a Default result upon or following the incurrence thereof,
and (iv) such Indebtedness shall not contain terms or conditions that are more onerous in any
respect than the terms and conditions under the Senior Term Loan Agreement and shall be on
terms and conditions reasonably acceptable to the Debtor and the Seller.

“Permitted Refinancing Excluded Shares” means Excluded Shares pledged or to
be pledged in connection with a Permitted Refinancing in accordance with the terms of the Seller
Credit Agreement.

“Person” means any natural person, corporation, limited liability company, trust,
joint venture, association, company, partnership, governmental authority or other entity.

“Pledged Shares” means (a) the 9,832,819 Acquired Shares owned by the Debtor
and represented by certificate number BN'Y 14588 issued by the Depositary, (b) the American
Depositary Shares now or hereafter owned by the Debtor and acquired with the proceeds of any
Additional Seller Subordinated Debt, (c) all Released Shares (in accordance with the provisions
of Section 5.10(b) of the Seller Credit Agreement), (d) upon repayment and discharge of the
obligations of the Debtor under the Senior Term Loan Agreement, the Excluded Shares (other
than Permitted Refinancing Excluded Shares) and (e) upon repayment and discharge of any
Permitted Refinancing, the Permitted Refinancing Excluded Shares, in each case, together with
all certificates representing the same.

“Purchase Agreement” means the Contrato de Compraventa de Acciones dated as
of February 21, 2008 between the Debtor and the Seller.

“Regulation U Bank” means a bank, financial institution or other institutional
lender that is formed under the laws of, or operating through a branch in, the United States, any
State thereof, any possession thereof or the District of Columbia.

“Secured Parties” means, collectively, the Lenders, the Collateral Agent, any
other Agents appointed in accordance with the Seller Credit Agreement and, in each case, their
respective successors and assigns.

“Security Agreement” means the Pledge and Security Agreement dated as of
February 21, 2008 between the Debtor and the Collateral Agent.

“Security Documents” means the Security Agreement and all other agreements
entered into to confer upon the Collateral Agent control over deposit accounts or securities
accounts under applicable law and any other agreement, document, instrument or other writing
providing collateral for the obligations of the Debtor to pay the principal of and interest on the
Loan and all fees, indemnification payments and other amounts whatsoever, whether direct or
indirect, absolute or contingent, now or hereafter from time to time owing by the Debtor to the
Lenders, the Collateral Agent or any of them under the Loan Documents whether now or
hereafter in existence.
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“Seller” means, Repsol YPF, S.A., a sociedad annima organized under the laws
of the Kingdom of Spain.

“Seller Credit Agreement” that certain Seller Credit Agreement dated as of
February 21, 2008, among Debtor, Seller and the Secured Party.

“Senior Debt Discharge Date” means the date on which all the obligations of the
Debtor under the Senior Term Loan Agreement have been unconditionally and irrevocably paid
and discharged in full in cash and all commitments under the Senior Finance Documents have
been cancelled in accordance with the Senior Finance Documents.

“Senior Finance Documents” means, collectively, the Senior Term Loan
Agreement, the Intercreditor Agreement, the registration rights agreement, the direct agreement,
the security documents and each other agreement delivered to the Administrative Agent,
collateral agent or any lender, acting in such capacities, in furtherance of or pursuant to any of
the foregoing.

“Senior Lenders” means the lenders from time to time party to the Senior Term
Loan Agreement.

“Senior Loans” means the term loans made by the Senior Lenders to the Debtor
pursuant to the Senior Term Loan Agreement.

“Senior Term Loan Agreement” means the $1,026,000,000 loan agreement dated
as of February 21, 2008, among the Debtor, the lenders party thereto, Credit Suisse, London
Branch, as administrative agent, and HSBC Bank plc, as collateral agent.

“Shares” means, collectively, the Acquired Shares and any other equity interests
in the Company held by the Debtor, including American Depositary Shares representing such
Acquired Shares or other equity interests.

“United States” means the United States of America.
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EXHIBIT A
[FORM OF ASSIGNMENT AND ASSUMPTION]
ASSIGNMENT AND ASSUMPTION

This Assignment and Assumption (the “Assignment and Assumption”) is dated as
of the Effective Date set forth below and is entered into by and between [Insert name of
Assignor] (the “Assignor”) and [Insert name of Assignee] (the “Assignee”). Capitalized terms
used but not defined herein shall have the meanings given to them in the Seller Credit Agreement
identified below (as amended, the “Seller Credit Agreement”), receipt of a copy of which is
hereby acknowledged by the Assignee. The Standard Terms and Conditions set forth in Annex 1
attached hereto are hereby agreed to and incorporated herein by reference and made a part of this
Assignment and Assumption as if set forth herein in full.

For an agreed consideration, the Assignor hereby irrevocably sells and assigns to
the Assignee, and the Assignee hereby irrevocably purchases and assumes from the Assignor,
subject to and in accordance with the Standard Terms and Conditions and the Seller Credit
Agreement, as of the Effective Date (i) all of the Assignor’s rights and obligations in its capacity
as a Lender under the Seller Credit Agreement and any other documents or instruments delivered
pursuant thereto to the extent related to the amount and percentage interest identified below of all
of such outstanding rights and obligations of the Assignor under the respective facilities
identified below and (ii) to the extent permitted to be assigned under applicable law, all claims,
suits, causes of action and any other right of the Assignor (in its capacity as a Lender) against
any Person, whether known or unknown, arising under or in connection with the Seller Credit
Agreement, any other documents or instruments delivered pursuant thereto or the loan
transactions governed thereby or in any way based on or related to any of the foregoing,
including, but not limited to, contract claims, tort claims, malpractice claims, statutory claims
and all other claims at law or in equity related to the rights and obligations sold and assigned
pursuant to clause (i) above (the rights and obligations sold and assigned pursuant to clauses (i)
and (ii) above being referred to herein collectively as, the “Assigned Interest”). Such sale and
assignment is without recourse to the Assignor and, except as expressly provided in this
Assignment and Assumption, without representation or warranty by the Assignor.

1. Assignor:
2. Assignee:

[and is an Affiliate of [identify Lender]*]
3. Borrower: Petersen Energia, S.A.

4. Seller Credit Agreement: Seller Credit Agreement dated as of February 21, 2008
among Petersen Energia, S.A., Repsol YPF, S.A., as the Seller,
and The Bank of New York, as Collateral Agent.

Select as applicable.
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5. Assigned Interest:

Facility Assigned Aggregate Amount of | Amount of Percentage Assigned of
Commitment/Loans for | Commitment/Loans | Commitment/Loans
all Lenders Assigned

Commitment $ $ %

Loan $ $ %
$ $ %

[6. Trade Date: ]

Effective Date:

)

The terms set forth in this Assignment and Assumption are hereby agreed to:

ASSIGNOR
[NAME OF ASSIGNOR]

By:
Title:

ASSIGNEE
[NAME OF ASSIGNEE]

By:
Title:

Form of Assignment and Assumption




ANNEX 1

STANDARD TERMS AND CONDITIONS FOR
ASSIGNMENT AND ASSUMPTION

1. Representations and Warranties.

1.1 Assignor. The Assignor (a) represents and warrants that (i) it is the legal
and beneficial owner of the Assigned Interest, (ii) the Assigned Interest is free and clear of any
lien, encumbrance or other adverse claim and (iii) it has full power and authority, and has taken
all action necessary, to execute and deliver this Assignment and Assumption and to consummate
the transactions contemplated hereby; and (b) assumes no responsibility with respect to (i) any
statements, warranties or representations made in or in connection with the Seller Credit
Agreement or any other Loan Document, (ii) the execution, legality, validity, enforceability,
genuineness, sufficiency or value of the Loan Documents or any collateral thereunder, (iii) the
financial condition of the Borrower, any of its Subsidiaries or Affiliates or any other Person
obligated in respect of any Loan Document or (iv) the performance or observance by the
Borrower, any of its Subsidiaries or Affiliates or any other Person of any of their respective
obligations under any Loan Document.

1.2.  Assignee. The Assignee (a) represents and warrants that (i) it has full
power and authority, and has taken all action necessary, to execute and deliver this Assignment
and Assumption and to consummate the transactions contemplated hereby and to become a
Lender under the Seller Credit Agreement, (ii) it meets all requirements of an assignee under the
Seller Credit Agreement (subject to delivery of such notifications and receipt of such consents as
may be required under the Seller Credit Agreement), including, without limitation, that IT IS
NOT A REGULATION U BANK AND IT WILL FUND THE PURCHASE PRICE OF
THE ASSIGNED INTEREST FROM, AND FROM SOURCES, OUTSIDE THE UNITED
STATES, (iii) from and after the Effective Date, it shall be bound by the provisions of the Seller
Credit Agreement as a Lender thereunder and, to the extent of the Assigned Interest, shall have
the obligations of a Lender thereunder, and (iv) it has received a copy of the Seller Credit
Agreement, together with copies of the most recent financial statements delivered pursuant to
Section 5.01(a) or 5.01(b) thereof, as applicable, and such other documents and information as it
has deemed appropriate to make its own credit analysis and decision to enter into this
Assignment and Assumption and to purchase the Assigned Interest on the basis of which it has
made such analysis and decision independently and without reliance on any Lender; and
(b) agrees that (i) it will, independently and without reliance on the Assignor or any other
Lender, and based on such documents and information as it shall deem appropriate at the time,
continue to make its own credit decisions in taking or not taking action under the Loan
Documents, and (ii) it will perform in accordance with their terms all of the obligations which by
the terms of the Loan Documents are required to be performed by it as a Lender.

2. Payments. From and after the Effective Date, the Collateral Agent shall
make all payments in respect of the Assigned Interest (including payments of principal, interest,
fees and other amounts) to the Assignor for amounts which have accrued to but excluding the
Effective Date and to the Assignee for amounts which have accrued from and after the Effective
Date.
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3. General Provisions. This Assignment and Assumption shall be binding
upon, and inure to the benefit of, the parties hereto and their respective successors and assigns.
This Assignment and Assumption may be executed in any number of counterparts, which
together shall constitute one instrument. Delivery of an executed counterpart of a signature page
of this Assignment and Assumption by telecopy shall be effective as delivery of a manually
executed counterpart of this Assignment and Assumption. This Assignment and Assumption
shall be governed by, and construed in accordance with, the law of the State of New York.
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EXHIBIT B
[FORM OF PURCHASE AGREEMENT]

[To be supplied]

Form of Purchase Agreement




EXHIBIT C
[FORM OF SHAREHOLDERS AGREEMENT]

[To be supplied]

Form of Shareholders Agreement




EXHIBIT D
[FORM OF SENIOR TERM LOAN AGREEMENT]

[To be supplied]

Form of Senior Term Loan Agreement




EXHIBITE
[FORM OF INTERCREDITOR AGREEMENT]

[To be supplied]

Form of Intercreditor Agreement




EXHIBIT F
[FORM OF SECURITY AGREEMENT]

[To be supplied]

Form of Security Agreement




EXHIBIT G
[FORM OF PROMISSORY NOTE]

PROMISSORY NOTE

$[ ] [ 1,20[_]
[ 1

FOR VALUE RECEIVED, PETERSEN ENERGIA, S.A., a special purpose
company incorporated under the law of the Kingdom of Spain with Spanish Tax Number A-
85.174.621 (the “Borrower), hereby promises to pay to [NAME OF LENDER] (the “Lender”),
at such of the offices of [NAME OF LENDER] as shall be notified to the Borrower from time to
time, the principal sum of [DOLLAR AMOUNT] dollars (or such lesser amount as shall equal
the aggregate unpaid principal amount of the Loan made by the Lender to the Borrower under
the Seller Credit Agreement referred to below), in lawful money of the United States of America
and in immediately available funds, on the dates and in the principal amounts provided in the
Seller Credit Agreement, and to pay interest on the unpaid principal amount of such Loan, at
such office, in like money and funds, for the period commencing on the date of such Loan until
such Loan shall be paid in full, at the rates per annum and on the dates provided in the Seller
Credit Agreement.

The date, amount and interest rate of the Loan, and each payment made on
account of the principal thereof, shall be recorded by the Lender on its books and, prior to any
transfer of this Note, endorsed by the Lender on the schedule attached hereto or any continuation
thereof, provided that the failure of the Lender to make any such recordation or endorsement
shall not affect the obligations of the Borrower to make a payment when due of any amount
owing under the Seller Credit Agreement or hereunder in respect of the Loan.

This Note evidences a Loan made by the Lender under the Seller Credit
Agreement dated as of February 21, 2008 (as modified and supplemented and in effect from time
to time, the “Seller Credit Agreement”) among the Borrower, Repsol YPF, S.A., as the Seller,
and The Bank of New York, as Collateral Agent. Terms used but not defined in this Note have
the respective meanings assigned to them in the Seller Credit Agreement.

The Seller Credit Agreement provides for the acceleration of the maturity of this
Note upon the occurrence of certain events and for prepayments of the Loan upon the terms and
conditions specified therein.

Except as permitted by Section 9.04 of the Seller Credit Agreement, this Note
may not be assigned by the Lender to any other Person and may not be assigned to a Regulation
U Bank or any assignee that funds the purchase price other than from, and sources, outside the
United States.

2 Insert place of execution, which has to be outside the United States.
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This Note shall be governed by, and construed in accordance with, the law of the
State of New York.

PETERSEN ENERGIA, S.A.

By
Name:
Title:

Form of Promissory Note




SCHEDULE TO TERM LOAN NOTE
This Note evidences a Loan made under the within-described Seller Credit
Agreement to the Borrower, on the date, in the principal amount and bearing interest at the rates
set forth below, subject to the payments and prepayments of principal set forth below:

Date Principal Amount of Loan Interest Rate Notation Made by
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EXHIBITH
[FORM OF PROCESS AGENT ACCEPTANCE]

Repsol YPF, S.A.,
as the Seller

Ladies and Gentlemen:

Reference is made to the Seller Credit Agreement (the “Seller Credit Agreement”)
dated as of February 21, 2008 among Petersen Energia, S.A. (the “Borrower”), Repsol YPF,
S.A., as the Seller, and The Bank of New York, as Collateral Agent. Capitalized terms used but
not defined herein shall have the meanings given to them in the Seller Credit Agreement.

Pursuant to Section 9.09(e) of the Seller Credit Agreement, the Borrower has
appointed the undersigned (at the undersigned’s office located at 111 Eighth Avenue, New York,
New York 10011) as its agent in its name, place and stead to accept service of any summons and
complaint and any other process exclusively in respect of any suit, action or proceeding bought
in the State of New York arising out of or relating to the Seller Credit Agreement or the Security
Agreement.

The undersigned hereby (a) informs you that it accepts such appointment by the
Borrower as is set forth in Section 9.09(e) of the Seller Credit Agreement (b) agrees with you
that (i) it will not terminate such agency relationship prior to one year after the payment in full of
the principal of and interest on the Loan, (ii) it will maintain an office in New York, New York,
United States of America at all times to and including said date and will give you prompt notice
of any change of its address during such period and (iii) it will promptly forward to the Borrower
any summons, complaint or other legal process that the undersigned receives in connection with
its appointment as such agent and attorney-in-fact for receipt of service of process of the
Borrower.

Very truly yours,

CT CORPORATION SYSTEM

By
Name:
Title:

Form of Process Agent Acceptance




EXECUTION COPY

SECRETARY’S CERTIFICATE FOR THE BORROWER

I, Mauro Renato José Dacomo, Secretary of the Board of Directors of Petersen Energia,
S.A., a Spanish sociedad anénima (hereinafter called the “Borrower”), DO HEREBY CERTIFY that:

@ This Certificate is being executed in connection with the Seller Credit Agreement
dated as of February 21, 2008 (the “Seller Credit Agreement”) among the Borrower, Repsol YPF,
S.A., as the Seller, and The Bank of New York, as Collateral Agent.

(b) Attached hereto as Exhibit A is a true, correct and complete copy of the
certification of the Commercial Registry containing all the inscriptions of the Borrower, as such
certification was in effect on the date of the resolutions referred to in clause (c) below and at all
times subsequent thereto to and including the date hereof. | know of no proceeding for the
dissolution or liquidation of the Borrower or threatening its existence and, to the best of my
knowledge, the Borrower is a sociedad anonima duly organized and validly existing under and by
virtue of the laws of the Kingdom of Spain.

(© Attached hereto as Exhibit B is a true, correct and complete copy of resolutions
dated February 13, 2008 duly adopted by unanimous consent at a regular meeting of the Board of
Directors of the Borrower, including any exhibits thereto, authorizing the execution, delivery and
performance by the Borrower of the Seller Credit Agreement and the other Loan Documents to
which the Borrower is a party, and the incurrence of indebtedness under the Seller Credit
Agreement. Said resolutions have not been in any way amended, annulled, rescinded or revoked
and are still in full force and effect; and there exist no other resolutions of the Borrower relating
to the matters set forth in said resolutions.

(d) The below-named persons have been duly appointed, are duly qualified, and on
this day are (and at all times since the date of the resolutions referred to in clause (c) above have
been) officers of the Borrower, holding the respective offices set forth below opposite their
names, and the signatures set opposite their names are their genuine signatures:

NAME OFFICE SIGNATURE

Matias Eskenazi Storey CEO (Consejero Delegado)

Mauro Renato José Dacomo  Director (Consejero)

Ignacio Cruz Moran Director (Consejero)

WITNESS my hand this 21* day of February, 2008.

Name: Mauro Renato José Dacomo
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EXECUTION COPY

I, the undersigned, the Vice President of the Board of Directors of the Borrower, DO
HEREBY CERTIFY that Mauro Renato José Dacomo has been duly elected, is duly qualified, and on this
day is the Secretary of the Board of Directors of the Borrower, and that the signature above is his genuine
signature.

DATED this 21* day of February, 2008.

Name: Matias Eskenazi Storey
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DIRECTOR’S CERTIFICATE FOR HOLDINGS

I, Claudio Adolfo Canepa, a Director of Petersen Energia PTY Ltd., a special purpose
company incorporated under the laws of the Commonwealth of Australia (hereinafter called “Holdings”),
DO HEREBY CERTIFY that:

@ This Certificate is being executed in connection with the Seller Credit Agreement
dated as of February 21, 2008 (the “Seller Credit Agreement”) among Petersen Energia, S.A.,
Repsol YPF, S.A., as the Seller, and The Bank of New York, as Collateral Agent.

(b) Attached hereto as Exhibit A is a true, correct and complete copy of the
Certificate of Registration of Holdings, as such Certificate is in effect on the date of the
resolutions referred to in clause (d) below and at all times subsequent thereto to and including the
date hereof. | know of no proceeding for the dissolution or liquidation of Holdings or threatening
its existence and, to the best of my knowledge, Holdings is a special purpose company duly
organized and validly existing under and by virtue of the laws of the Commonwealth of Australia.

(©) Attached hereto as Exhibit B is a true, correct and complete copy of the by-laws
Holdings as in effect on the date of the resolutions referred to in clause (d) below and at all times
subsequent thereto to and including the date hereof.

(d) Attached hereto as Exhibit C is a true, correct and complete copy of resolutions
dated February 18, 2008 duly adopted by the Board of Directors of Holdings, including any
exhibits thereto, authorizing the execution, delivery and performance by Holdings of the Loan
Documents to which it is a party. Said resolutions have not been in any way amended, annulled,
rescinded or revoked and are still in full force and effect; and there exist no other resolutions of
Holdings relating to the matters set forth in said resolutions.

(e) The below-named persons have been duly appointed, are duly qualified, and on
this day are (and at all times since the date of the resolutions referred to in clause (d) above have
been) officers of Holdings, holding the respective offices set forth below opposite their names,
and the signatures set opposite their names are their genuine signatures:

NAME OFFICE SIGNATURE
Matias Eskenazi Storey Director
Claudio Adolfo Canepa Director

WITNESS my hand this 21* day of February, 2008.

Name: Claudio Adolfo Canepa
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I, the undersigned, a Director of Holdings, DO HEREBY CERTIFY that Claudio Adolfo
Canepa has been duly elected, is duly qualified, and on this day is a Director of Holdings, and that the
signature above is his genuine signature.

DATED this 21st day of February, 2008.

Name: Matias Eskenazi Storey
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SENIOR OFFICER’S CERTIFICATE FOR THE BORROWER

I, Matias Eskenazi Storey, the Chief Executive Officer (Consejero Delegado) of Petersen
Energia, S.A. (the “Borrower”), and, as such, a Senior Officer of the Borrower, DO HEREBY CERTIFY
that:

@ This Certificate is being executed in connection with the Seller Credit Agreement
dated as of February 21, 2008 (the “Seller Credit Agreement”) among the Borrower, Repsol YPF,
S.A., as the Seller, and The Bank of New York, as Collateral Agent. Terms defined in the Seller
Credit Agreement are used herein as defined therein.

(b) As to the matters hereinbelow set forth, | either have personal knowledge or have
obtained information from officers or employees in whom | have confidence and whose duties
require them to have personal knowledge thereof, and | make this certification to the Seller
pursuant to clauses (1), (0), (p), (q) and (r) of Article IV of the Seller Credit Agreement.

(© The representations and warranties of the Borrower set forth in the Seller Credit
Agreement and the other Loan Documents are true and correct on and as of the date hereof
(unless any such representation or warranty expressly relates to an earlier date, in which case such
representation or warranty is true and correct as of such earlier date).

(d) At the time of and immediately after giving effect to the Loan to be made on the
date hereof no Default has (or will have) occurred and is (or will be) continuing.

(e After giving effect to the Transactions, (i) the Borrower will have outstanding no
Indebtedness or capital stock other than (x) the Loan under the Seller Credit Agreement,
(y) Indebtedness under the Senior Term Loan Agreement and (z) the common stock evidenced by
the Equity Contribution and (ii) Holdings will have outstanding no Indebtedness other than
Permitted Holdings Indebtedness.

() On the date hereof there is no litigation, governmental, administrative or judicial
action, actual or, to the knowledge of the Borrower, threatened, or governmental investigations
known to the Borrower, which is reasonably likely to be adversely determined and, if so
determined, is reasonably likely to restrain, prevent or impose materially burdensome conditions
on the Transactions or the other transactions contemplated by the Seller Credit Agreement.

WITNESS my hand this 21* day of February, 2008.

Name: Matias Eskenazi Storey
Title: Chief Executive Officer
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ACUERDO

Entre
Repsol YPF, S.A.
Y
PETERSEN ENERGIA Pty Ltd
D. ENRIQUE ESKENAZI
D. SEBASTIAN ESKENAZI
D. MATIAS ESKENAZI STOREY

D. EZEQUIEL ESKENAZI STOREY

21 de Febrero de 2008



ACUERDO

En Madrid, a 21 de Febrero de 2008

Reunidos

De una parte,

@)

De una parte Repsol YPF, S.A., sociedad matriz del Grupo Repsol YPF (en adelante,
“Repsol YPF"), constituida con arreglo a las leyes espafiolas el 12 de noviembre de 1986 en
virtud de escritura publica de constitucion otorgada ante el notario publico de Madrid, D.
Miguel Mestanza Fraguero en la misma fecha con el nimero 4.293 de los de su Protocolo,
sociedad debidamente inscrita en el Registro Mercantil de Madrid al Tomo 7063, 6058 de la
Seccion 3% del Libro de Sociedades, Folio 119, Hoja M-72.059-1. Repsol YPF tiene su
domicilio social en Paseo de la Castellana 278, 28046 Madrid y su codigo de identificacion
fiscal (CIF), el A-78374725, se encuentra en vigor.

Representada en este acto por D. Antonio Brufau Niub6, mayor de edad, casado, de
nacionalidad espafiola, con domicilio profesional en Madrid, Paseo de la Castellana 278, y
titular del Documento Nacional de Identidad espafiol nimero40.824.513-L, en vigor, en
virtud de poder otorgado el 29 de octubre de 2004, ante el Notario de Madrid Carlos Rives
Gracia, con el nimero 2.889 de su protocolo.

En adelante se hara referencia a Repsol YPF como el “Repsol YPF”.

De otra parte,

@)

@)

®)

(4)

®)

D. Enrique Eskenazi, mayor de edad, casado, de nacionalidad argentina, mayor de edad,
casado, con domicilio profesional en Buenos Aires (Argentina), Avenida Coronel Diaz
2.748, 7°, y provisto de pasaporte argentino n® 03171746M, en vigor y de N.l.E. nimero X-
9298901-R, en vigor.

D. Sebastian Eskenazi, de nacionalidad argentina, mayor de edad, divorciado, con domicilio
en Buenos Aires (Argentina), Avenida Coronel Diaz 2.748, 7° y provisto de pasaporte
argentino n® 16764074N, en vigor y de N.I.E. nimero X-9298838-F, en vigor.

D. Matias Eskenazi Storey, de nacionalidad argentina, mayor de edad, casado, con
domicilio profesional en Acassuso, Buenos Aires (Argentina) y provisto de pasaporte
argentino n® 20383823N, en vigor y de N.I.E. nimero X-9298890-J, en vigor.

D. Ezequiel Eskenazi Storey, de nacionalidad argentina, mayor de edad, soltero, con
domicilio profesional en Acassuso, Buenos Aires (Argentina) y provisto de pasaporte
argentino n° 14156036N, en vigor.

PETERSEN ENERGIA, Pty Ltd, sociedad constituida de conformidad con las Leyes de
Australia, debidamente inscrita en la Comision de Valores e Inversiones (“Securities and
Investments Commission™) con el nimero de sociedad 128.147.419 y con numero de
identificacion fiscal N-8001058 J.



Representados en este acto, las personas fisicas, por D. Matias Eskenazi Storey, en virtud de
poder otorgado en Argentina ante el Notario de Ciudad de Buenos Aires, D. Martin Luis Buasso,
con fecha 11 de febrero de 2008, debidamente apostillado.

Por su parte PETERSEN ENERGIA Pty Ltd esta representada por sus Directores, D. Matias
Eskenazi Storey y D. Claudio Cénepa, en virtud de los dispuesto en su estatuto social.

En adelante se hara referencia conjunta a D. Enrique Eskenazi, D. Sebastian Eskenazi, D.
Matias Eskenazi Storey y D. Ezequiel Eskenazi Storey, como los “Sres. Eskenazi” y a
PETERSEN ENERGIA Pty Ltd como “Holdings™ .

En adelante, se hard referencia a Repsol YPF, Sres Eskenazi y Holdings seran referidos
conjuntamente como las “Partes” y cada una de ellas individualmente como una “Parte”.

EXPONEN

l. Que en el dia de hoy Grupo Repsol YPF, los Sres Eskenazi y PESA suscriben diversos
contratos relacionados con la adquisicion de acciones de la Compafiia. En particular,
Grupo Repsol YPF y PESA suscriben un Contrato de Compraventa y un Contrato de
Accionistas y Grupo Repsol YPF y los Sres Eskenazi, los Contratos de Opcion.

Il.  Simultdneamente, PESA y Holdings suscriben con diversas entidades financieras unos
acuerdos de financiacion y garantias. En particular el Senior Loan y el Intercreditor.

I1l. Que conforme a lo previsto en el Acuerdo de Accionistas existen supuestos especificos
cuyas consecuencias las Partes desean regular, para lo cual celebran el presente acuerdo
(en adelante, el “Acuerdo”) con arreglo a las siguientes

CLAUSULAS
1. DEFINICIONES

A los efectos del presente Acuerdo, los siguientes términos tendran el significado que para los
mismos se cita a continuacion. Todos los términos que se utilicen en el presente Acuerdo y que no
estén definidos en la presente estipulacion, pero que lo estén en cualquier otro lugar del presente
Acuerdo, tendran el significado que se les asigne en ese otro lugar del presente Acuerdo.

o “Acciones”: acciones representativas del cien por cien (100%) del capital social de las
Sociedades Propietarias.

o “Acciones Subyacentes”: acciones de la Compafiia adquiridas por (i) ejecucién de los
Contratos de Opcion y/o (ii) por virtud del Contrato de Compraventa y/o (iii) por OPA y/o (iv)
las recibidas en virtud de canjes resultantes de modificaciones en el valor nominal de las
acciones o de fusiones, escisiones u operaciones similares, aumentos de capital con cargo a
reservas o utilidades o ajustes o cualquier emision de acciones liberadas, como consecuencia
de la titularidad de las acciones indicadas en los apartados (i) a (iii) anteriores.

o “Actos Societarios” : actos de convocatoria, asistencia y voto a favor del acuerdo que
corresponda, en la Asamblea y/o Directorio.



“Acuerdo de Accionistas”: el acuerdo suscrito en el dia de hoy por Petersen Energia, S.A. y
Grupo Repsol YPF que regula a) sus relaciones en cuanto accionistas de la Compafiia y en
particular, determinados derechos y obligaciones derivados de su condicién de accionistas de la
Compaiiia; y b) determinados aspectos relativos al funcionamiento de la Compafiia y a su
estructura organizativa.

“Compafiia”: la sociedad de nacionalidad Argentina YPF S.A., inscrita ante la Inspeccién
General de Justicia con el N° 404, del libro 108, tomo A, con domicilio Avda. Presidente
Roque Saénz Pefia 777, CL035AAC Ciudad de Buenos Aires, Argentina.

“Compensacion”: es la suma de dinero a la que se refiere la Clausula 2.4.

“Contrato de Compraventa”: el contrato de compraventa suscrito en el dia de hoy por Grupo
Repsol YPF y Petersen Energia, S.A., en virtud del cual, Grupo Repsol YPF ha transmitido a
Petersen Energia, S.A. acciones de la Compafiia representativas del 14,9% de su capital social.

“Contratos de Financiacion”: todos los contratos celebrados por las Sociedades Propietarias,
incluyendo el Senior Loan, el Intercreditor, el Contrato de Prenda de Acciones, el Contrato de
Prenda del Aumento de Capital y Contratos de Prenda sobre las Nuevas Acciones para la
financiacién de la adquisiciéon de Acciones Subyacentes, por dichas Sociedades Propietarias,
excluyendo el Vendors Loan suscrito en el dia de hoy por PESA y Repsol YPF y cualquier
contrato de financiacion suscrito por las Sociedades Propietarias con Grupo Repsol YPF o sus
afiliadas con fines equivalentes.

“Contratos de Opcidn”: los contratos que suscriben en el dia de hoy Grupo Repsol YPF y
los Sres Eskenazi, en virtud de los cuales Grupo Repsol YPF ha otorgado a los Sres Eskenazi
una opcioén de compraventa de acciones de la Compafiia representativas de hasta el 10,1% de
su capital social.

“Familia Eskenazi”: los Sres Eskenazi y/o sus sus herederos, y en forma individual e
indistinta, cualquiera de ellos, asi como (2) el conyuge y/o los descendientes en linea recta
(incluidos los hijos adoptados) del Sr. Enrique Eskenazi, el Sr. Sebastian Eskenazi, el Sr.
Matias Eskenazi Storey y/o el Sr. Ezequiel Eskenazi Storey, (b) cualquier fideicomiso en
exclusivo beneficio de cualquier persona o cualesquiera personas mencionada/s en la
clausula (a), (c) cualquier fideicomiso familiar, sociedad de personas o sociedad de
responsabilidad limitada constituida en beneficio exclusivo de cualquier persona o
cualesquiera personas mencionada/s en la clausula (a), o con fines de planificacion
sucesoria, del Sr. Enrique Eskenazi, el Sr. Sebastian Eskenazi, el Sr. Matias Eskenazi Storey y
el Sr. Ezequiel Eskenazi Storey, y/o (d) sus herederos, ejecutores testamentarios hombrados
por el causante, albaceas designados por el juez de la sucesion, curador o conservador del Sr.
Enrique Eskenazi, el Sr. Sebastian Eskenazi, el Sr. Matias Eskenazi Storey, y/o el Sr. Ezequiel
Eskenazi Storey, cualquiera de ellos, o de un fideicomiso constituido en virtud de cualquiera de
sus testamentos después de su muerte o incapacidad.

“Fecha de Ejercicio”: la fecha en que el Representante curse a Repsol YPF o Repsol YPF
curse al Representante, la Notificacion de Ejercicio.

“Grupo Repsol YPF”: las sociedades Repsol YPF, Repsol Exploracion, S.A, Caveant S. A. y
Repsol YPF Capital, S.L.



“Intercreditor”; el Intercreditor Agreement suscrito el dia de hoy entre PESA, Repsol YPF y
varias entidades financieras, en relacion con el Senior Loan.

“OPA”: oferta publica de adquisicién de acciones de la Compafiia en los términos y segun el
procedimiento previsto en el articulo 7 de los estatutos sociales de la Compafiia, seglin dicho
articulo se modifique de tiempo en tiempo.

“Opciones”: opciones de compra otorgadas a través de los Contratos de Opcion.

“Patrimonio Neto Combinado” : la suma aritmética de los Patrimonios Netos Individuales de
las Sociedades Propietarias.

“Patrimonio Neto Individual”: respecto de cada Sociedad Propietaria, el patrimonio neto de
dicha Sociedad Propietaria determinado conforme a las normas contables vigentes aplicables a
la misma a la Fecha de Ejercicio.

“PESA”: Petersen Energia, S.A., sociedad constituida con arreglo a las leyes espafiolas, a los
efectos de esta operacion, el 23 de julio de 2007 en virtud de escritura publica de constitucion
otorgada ante el notario publico de Madrid, D. José Luis Martinez-Gil Vich en la misma fecha
con el nimero 2918 de los de su Protocolo, sociedad debidamente inscrita en el Registro
Mercantil de Madrid al Tomo 24588, Folio 88, Hoja M-442504. Petersen Energia, S.A. tiene
su domicilio social en Plaza Pablo Ruiz Picasso 1, Torre Picasso, Planta 38, 28020, Madrid, y
su codigo de identificacion fiscal (CIF), el A-85174621.

“Precio de Adquisicion”: la suma de (i) el Patrimonio Neto Combinado mas (ii) quinientos
(500) millones de dolares estadounidenses mas (iii) la suma de la Prima correspondiente a
cada Accion Subyacente propiedad de las Sociedades Propietarias en el momento de pago del
Precio de Adquisicion.

“Precio de Ejercicio por Accidn de la Opcidn”: el precio de ejercicio por accién previsto en
los Contratos de Opcién.

“Prima”; la diferencia, si fuera positiva y para cada Accion Subyacente, entre (a) el valor
promedio de cotizacién de una accion de la Compafiia en los noventa (90) dias anteriores a la
Fecha de Ejercicio en el mercado de mayor liquidez en que cotice y (b) el valor al que se
refleje dicha Accion Subyacente en los balances de las Sociedades Propietarias de dichas
Acciones Subyacentes elaborados conforme a las normas contables vigentes aplicables a cada
Sociedad Propietaria, a la Fecha de Ejercicio.

“Precio de Terminacion de la Opcion™: el resultado de multiplicar (a) la diferencia, si fuera
positiva, entre (i) el valor promedio de cotizacién de una accion de la Compafiia en los noventa
(90) dias anteriores a la Fecha de Ejercicio en el mercado de mayor liquidez en que cotice y (ii)
el Precio de Ejercicio por Accion de la Opcion, a dicha fecha por (b) el nimero de acciones de
la Compaiiia pendientes de adquisicionbajo los Contratos de Opcidn a la Fecha de Ejercicio. Si
la diferencia entre (i) y (ii) fuera cero (0) o inferior a cero (0), el Precio de Terminacion de la
Opcion sera, en total, de un délar estadounidense (US$1).

“Sociedades Holdings”: Petersen Energia Pty Ltd asi como las demas sociedades titulares de
las acciones de las Sociedades Propietarias.



e “Sociedad Propietaria”: PESA o cualquier persona juridica propietaria de Acciones
Subyacentes.

o “Senior Loan”: el contrato de financiacion suscrito por PESA con determinadas entidades de
crédito con fecha de hoy para la adquisicion por PESA de Acciones Subyacentes.

o “Titulares de los Derechos de Opcidn”: la Familia Eskenazi y/o cualquier persona fisica o
juridica a la que se hubieran cedido las Opciones.

Los términos que se empleen en singular tendran un significado equivalente cuando se usen en
plural, y viceversa. Cualquier referencia en este Acuerdo a acciones o participaciones en una
persona juridica determinada incluira tanto las acciones, las partes de interés y cualquier otra forma
de participacion en el capital en dicha persona juridica, asi como cualesquiera certificados emitidos
por dicha persona juridica o cualquier tercero representativos de acciones, partes de interés o
participacion en dicha persona juridica, incluyendo sin implicar limitacion, “ADSs”, “ADRs” y
cualquier otro certificado de deposito o custodia de las acciones, partes de interés o participaciones
en dicha persona juridica.

2. OBLIGACIONES DE REPSOL YPF

Exclusivamente en el caso de que se produzca cualquiera de los siguientes hechos (“Hechos”)
dentro de los 5 afios siguientes a la fecha del presente Acuerdo:

(A) Repsol YPF no mantuviera directa o indirectamente a través de sociedades controladas una
participacion igual o superior al cincuenta coma cero uno por ciento (50,01%) del capital
social de la Compafiia, no comprendiendo dicho 50,01% en ningln caso las acciones de la
Compaifiia de propiedad de Grupo Repsol YPF que se encuentren sujetas al cumplimiento de
los Contratos de Opcion, salvo en el supuesto previsto en el segundo parrafo de la Clausula
6.2 del Acuerdo de Accionistas; 0

(B) Grupo Repsol YPF no realizase los Actos Societarios para que la Compafiia (i) apruebe la
distribucion como dividendos del noventa por ciento (90%) de sus utilidades del ejercicio
anterior o (ii) efectte el pago de dichos dividendos en dos (2) oportunidades cada afio o (iii)
distribuya un dividendo extraordinario de ochocientos cincuenta millones de délares
estadounidenses (US$ 850.000.000) para ser pagado: (a) un 50 % durante el afio 2008 (25%
durante el primer semestre y 25% durante el segundo semestre); y (b) el otro 50% durante el
afio 2009 (25% durante el primer semestre y 25% durante el segundo semestre), siempre que
las Sociedades Propietarias hayan realizado, por su parte, los Actos Societarios al respecto de
dichos dividendos, en los mismos términos.

2.1 REPSOL YPF se obliga a realizar los siguientes actos:

2.1.1 (a) Respecto de PESA, si ocurrido cualquiera de los Hechos, (i) se verificasen las
condiciones pactadas en el Articulo 15.6 a) del Intercreditor, Repsol YPF se obliga a ejercer
los derechos que tiene bajo dicha Clausula y adquirir la totalidad del Senior Loan y
convertirse en Unico titular de los derechos bajo el mismo frente a PESA; o (ii) no se
verificasen las condiciones previstas en el Articulo 15.6 a) del Intercreditor, Repsol YPF se
obliga a pagar inmediatamente, por si o hacer pagar por un tercero, a las entidades
financieras, todos los montos adeudados por PESA bajo el Senior Loan en las condiciones
establecidas en el Articulo 2.04.a) del mismo, subrogéndose en los derechos de las
entidades financieras bajo el mismo; y
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(b) respecto de las demas Sociedades Propietarias, pagar inmediatamente, por si o hacer
pagar por un tercero, a las entidades financieras todos los montos adeudados bajo
cualesquiera Contratos de Financiacion, subrogandose en los derechos de las entidades
financieras bajo los mismos.

Dejar sin efecto todas las garantias reales otorgadas por las Sociedades Holdings, acordando
las Partes que quedaran resueltos y sin efecto en ese momento los Contratos de
Financiacion, asi como cualquier otro derecho o restriccion que existiera a favor de las
entidades financieras bajo el Senior Loan y/o cualesquiera otros Contratos de Financiacion,
de manera que las Acciones queden libres de cargas y gravamenes en propiedad y posesion
de las Sociedades Holdings para el Unico propdsito de su transmision a Repsol YPF.

Adquirir las Acciones al Precio de Adquisicion y pagar a las Sociedades Holdings dicho
Precio de Adquisicion y a los Titulares de los Derechos de Opcion, el Precio de
Terminacion de la Opcion.

Por su parte, una vez verificado el cumplimiento por Repsol YPF de lo indicado en el
apartado 2.1.1 anterior y a cambio de su cumplimiento con lo previsto en los apartados 2.1.2
y2.1.3.

las Sociedades Holdings se obligan a vender a Repsol YPF las Acciones contra recepcion
del Precio de Adquisicion; y

los Titulares de los Derechos de Opcion se obligan a renunciar a las Opciones y se daran
por resueltos los Contratos de Opcion contra la recepcion del Precio de Terminacion de la
Opcién.

Los actos previstos en los apartados 2.1.1, 2.1.2 y 2.2 se realizaran simultaneamente, dentro
del plazo de los quince (15) dias de la Fecha de Ejercicio.

En el caso de no verificarse lo previsto en el punto 2.1, Repsol YPF pagara a las Sociedades
Holdings una suma igual al Precio de Adquisicion, en caracter de compensacion (la
“Compensaciéon”) por la transferencia por las Sociedades Holdings a Repsol YPF de
cuantos derechos le pudieran corresponder contra las Sociedades Propietarias o contra las
entidades financieras derivados o relacionados con los Contratos de Financiacidn y por la
renuncia por las Sociedades Holdings a cualquier reclamo contra las Sociedades
Propietarias y contra Repsol YPF derivado del incumplimiento de lo previsto en el presente.

PROCEDIMIENTO

En caso que cualquiera de las Partes entienda que se ha producido cualquiera de los Hechos,
notificara dicha circunstancias a la otra Parte (la “Notificacién de Ejercicio”).

En el caso del Representante, dicha Notificacién de Ejercicio indicaré el Precio de Ejercicio
y el Precio de Terminacion de la Opcién que considere que fuese de aplicacion e incluira (i)
la documentacion e informacion econdmica utilizada para sus calculos incluyendo el
balance a la Fecha de Ejercicio, (ii) una explicacién del procedimiento seguido para el
calculo de los mismos y (iii) copia de los mismos estados financieros que las Sociedades
Holdings hayan enviado a las entidades financieras de acuerdo con los Contratos de
Financiacion.
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Una vez recibida la Notificacién de Ejercicio del Representante por Repsol YPF ésta
dispondra de un plazo de diez (10) dias naturales para manifestar si (i) acepta (a) el
acaecimiento del Hecho y (b) el Precio de Ejercicio y/o el Precio de Terminacién de la
Opcidn, incluido en la Notificacion de Ejecicio; o si (ii) discrepa con alguno de ellos.

Si la Notificacién de Ejercicio la efectia Repsol YPF, la otra Parte tendra un plazo de diez
(10) dias para (a) manifestar si acepta 0 no el acaecimiento del Hecho y en caso de aceptarlo
(b) proponer el Precio de Ejercicio y el Precio de Terminacion de la Opcion.

Recibida la respuesta a la Notificacién de Ejercicio por Repsol YPF, la misma tendré
nuevamente un plazo de otros diez para manifestar si acepta el Precio de Ejercicio y el
Precio de Terminacién de la Opcion propuestos o (ii) si discrepa con cualquiera de ellos.

Si ambas Partes aceptaran el Precio de Ejercicio y/o el Precio de Terminacion de la Opcién
dicho precio aceptado seré definitivo y vinculante para las Partes.

En caso de discrepancia, las Partes se someteran al Arbitraje previsto en la Clausula 6.2 de
este Acuerdo.

REPRESENTANTE
Los Sres. Eskenazi y Petersen Energia Pty Ltd designan como representante a los efectos de
efectuar la Notificacion de Ejercicio, indistintamente, a D. Mauro Dacomo o a D. Ignacio
Moran, o a cualquier otra persona que los mismos designen de tiempo en tiempo, conforme
a la clausula de notificaciones.
ESTIPULACIONES DIVERSAS
Notificaciones
Cualesquiera notificaciones y comunicaciones que puedan o deban ser realizadas por y
entre las Partes en relacion con el presente Acuerdo, se haran siempre por escrito mediante
comunicacion notarial u otro procedimiento que acredite su entrega y recepcion por el
destinatario .
A efectos de notificaciones, las Partes sefialan las siguientes direcciones:
(i)  Sivandirigidas a Sres. Eskenazi:

A la atencién de: D. Mauro Dacomo y/o Ignacio Moran

Direccion: Cerrito 740, 1°. Ciudad de Buenos Aires

Fax nimero:54 1155 55 01 00

a Petersen Energia Pty Ltd

A la atencidon de: Roque 1zzo

Direccion: Level 23, Rialto Towers 525, Collins St., Melbourne Australia

Fax nimero: 61 434 358 885



(i)  Sivan dirigidas a Repsol YPF:
P° de la Castellana n° 278-280
28046 Madrid (Espafia)
Fax: (34) 91 348 04 47
Atencién: Director Corporativo de Estrategia y Desarrollo Corporativo
Con copia a
Fax: (34) 91 348 40 86

Atencién: Director Corporativo de Servicios Juridicos

5.1.2 Solamente se consideraran recibidas las notificaciones enviadas a las direcciones y en la
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forma anteriormente indicada. Las notificaciones enviadas al nuevo domicilio de alguna de
las Partes sélo surtiran efectos si la Parte destinataria de las mismas hubiera comunicado a
la otra Parte con anterioridad un cambio de domicilio notificandolo de conformidad con
esta estipulacion.

Cesién

Ninguna de las Partes podran ceder total o parcialmente los derechos y obligaciones
dimanantes del presente Acuerdo a ningun tercero salvo que expresa y previamente se
consienta por escrito por la otra Parte, salvo por los Sres. Eskenazi a sociedades
participadas cien por cien (100%) por la Familia Eskenazi que pasen a ser Sociedades
Holdings o Titulares de Derechos de Opcidn.

Impuestos y gastos

Cada una de las Partes se hard cargo de sus propios tributos y gastos de cualquier tipo a
pagar por el otorgamiento y la ejecucion del presente Acuerdo.

Modificaciones

El presente Acuerdo sélo podra modificarse mediante un documento escrito suscrito por las
Partes y que se refiera de forma explicita al presente Acuerdo.

Divisibilidad

En caso de que cualquiera de las Estipulaciones del presente Acuerdo, o de que cualquier
estipulacion incluida en el mismo en el futuro, fuera o llegara a ser nula o de imposible
gjecucion, la validez o la ejecutoriedad de las demas Estipulaciones del presente Acuerdo
no se vera afectada por tal circunstancia, salvo que la eficacia de ésta dependa de aquélla.
Se entenderéa que la estipulacion nula o de imposible ejecucién debera reemplazarse por una
estipulacion adecuada y equitativa que, hasta donde sea legalmente permisible, se aproxime
en todo lo posible a la intencidn y al objeto de la citada estipulacién nula o de imposible
gjecucion.
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5.8.1

5.8.2

5.8.3

6.1

6.1.1

6.2

6.2.1

6.2.2

6.2.3

6.2.4

6.2.5

6.2.6

Inicializacion del Acuerdo

Las Partes autorizan expresamente a los Sres. D. Enrique Herndndez Pérez, en
representacion de Grupo Repsol YPF y a D. Mauro Renato Dacomo, en representacion de
PESA, para inicializar todas y cada una de las paginas del presente Acuerdo, incluyendo
Anexos, y de sus ejemplares

Plazos

Los plazos establecidos en nimero de dias previstos en el presente Acuerdo comenzaran a
correr desde el dia siguiente a aquél que se indique como fecha de referencia.

Los plazos sefialados por semanas se computaran de dia de la semana a dia de la semana y
los sefialados por meses o afios se computaran de fecha a fecha.

En todos los plazos se considerara comprendido el dia del vencimiento, que expirara a las
veinticuatro horas.

LEGISLACION APLICABLE Y JURISDICCION
Legislacién aplicable

El presente Acuerdo se regira e interpretard de acuerdo con lo que establece la legislacién
espafiola.

Jurisdiccion

Las Partes expresamente someten cualquier desacuerdo o controversia que pudiera surgir
sobre este Acuerdo o0 su ejecucién, o que guarde relacién con ello, a un arbitraje en derecho,
conforme a la regulacion establecida por las normas y reglamentos de la Camara de
Comercio Internacional (en adelante, “CCI”), ante tres (3) arbitros designados de
conformidad con lo dispuesto en el presente Acuerdo, renunciando expresamente las Partes
a cualquier otro fuero que pudiera corresponderles.

Las Partes declaran conocer y aceptar las normas y reglamentos de la CCI, conforme a
cuyas normas se desarrollara, en su caso, el procedimiento arbitral.

El procedimiento arbitral se desarrollard en idioma espafiol en la ciudad de Nueva York
(Estados Unidos de América), en el lugar designado por la CCI.

El arbitraje en derecho se sujetara a la legislacion espafiola y del mismo entenderan tres (3)
arbitros. Grupo Repsol YPF y el Beneficiario designaran a un (1) arbitro cada uno, siendo el
tercero de ellos designado conjuntamente por los arbitros asi designados. En el supuesto de
que los dos (2) primeros arbitros no pudieran convenir en la seleccién del tercer arbitro, éste
sera designado de conformidad con la reglamentacién vigente de la CCI.

Asimismo, el desarrollo del procedimiento arbitral se someterd a las normas y reglamentos
de la CCI.

Las Partes solicitaran de los arbitros que incluyan en el laudo arbitral una decision expresa
sobre las costas. La resolucién sobre las costas sera proporcional a la estimacion de las
pretensiones de las Partes que recoja el laudo arbitral.
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6.2.7 El arbitraje serd en todo caso definitivo y las Partes estan obligadas a cumplir y pasar
voluntariamente por lo dispuesto en el laudo arbitral, dentro de los plazos que se fijen de
comun acuerdo al inicio del procedimiento arbitral. A falta de acuerdo, se aplicara lo
dispuesto en el Reglamento de la CCI.

6.2.8 Con caracter subsidiario, y para el caso de que fuera necesario, especialmente en relacion
con la ejecucion forzosa del arbitraje, la realizacion de diligencias preparatorias asi como a
la solicitud de medidas cautelares o de cualquier otro tipo, las Partes se someten, con
renuncia expresa a cualquier otro fuero que pudiera corresponderles, a los Juzgados y
Tribunales de la ciudad de Madrid o de la Ciudad de Buenos Aires, a opcion de la Parte
demandante o requirente.

Y en prueba de conformidad, las Partes firman el presente Acuerdo en seis ejemplares igualmente
idénticos, uno para cada una de las Partes, en el lugar y fecha indicados en el encabezamiento.

REPSOL YPF, S.A. Por Sres Eskenazi

D. Antonio Brufau Niubo D. Matias Eskenazi Storey
PETERSEN ENERGIA Pty Ltd. PETERSEN ENERGIA Pty Ltd.
D. Claudio Cénepa D. Matias Eskenazi Storey
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5 de febrero de 2008

Sres.

YPF S.A.

Avenida Pte. R. Sdenz Pefia 777
Ciudad Auténoma de Buenos Aires
Argentina

Presente

Ref.: Shelf-registration de acciones Clase D de YPF S.A.

De mi mayor consideracion:

Me dirijo a Uds., en mi caracter de representante legal de Repsol YPF, S.A. (el
"Accionista Vendedor"), accionista titular de la mayoria de Acciones Clase "D" de YPF
S.A. ("YPF" o la "Sociedad"), en relacion con lo informado a la Comision Nacional del
Mercado de Valores espafiola como hecho relevante el pasado 21 de diciembre de 2007,
en cuanto, entre otras cuestiones, a la venta por parte del Accionista Vendedor al Grupo
Petersen (en particular a la sociedad denominada Petersen Energia S.A.) del 14,9% del
capital social de YPF.

Por la presente, les solicitamos que bajo las indicaciones que les iremos
brindando, preparen, suscriban y presenten en nombre y representacion de la Sociedad,
previos los apoderamientos pertinentes, la documentacion pertinente para instrumentar un
Programa Especial Restringido de Certificados Americanos de Deposito (American
Depositary Receipts o "ADRs") sobre acciones (en un nimero que les sera
oportunamente comunicado) de YPF (el "Programa") y permitir una prenda de ADRs en
favor de ciertos bancos, a los fines de posibilitar la financiacion de la compra del Grupo
Petersen y la potencial venta publica en los Estados Unidos de América de tales ADRS,
en el caso de que sea ejecutada la prenda por parte de los bancos beneficiarios de la
misma. A dichos efectos, es necesaria la colaboracion de YPF en ciertos actos y
actuaciones, entre los cuales detallamos los siguientes:

(i) Suscribir un Registration Rights Agreement (el "Contrato™) entre YPF, el
Accionista Vendedor, Petersen Energia S.A., Petersen Energia PTY Ltd., y
un agente de la garantia a ser determinado, y las demés entidades que se
identifiqguen como Holders bajo el mismo, en términos que seran
oportunamente acordados, y realizar las operaciones contempladas en el
Contrato.

(i) Suscribir y presentar ante la Securities and Exchange Commission de los
Estados Unidos de América (la "SEC"), un Shelf-Registration Statement de
acuerdo con la Ley de Titulos Valores de 1933 de los Estados Unidos de
América y con cualquier otra normativa aplicable de la SEC, sobre las
acciones objeto del Programa, y mantener el shelf-registration actualizado
durante la vigencia del Contrato.

(iii) Realizar, previa solicitud del Accionista Vendedor, cuantos otros actos sean
requeridos a fin de instrumentar el Programa y cumplir con lo previsto en el
Contrato.



En relacion con la presente solicitud, nétese que los términos y condiciones del
Programa deberan ser aprobados por el Accionista Vendedor en funcion de los
requerimientos de la operacion mencionada en el primer parrafo de la presente.
Adicionalmente, por la presente manifestamos nuestro compromiso de asumir y/o
reembolsar de inmediato a YPF, cualesquiera gastos, comisiones y/o honorarios en que
YPF incurra como consecuencia de la solicitud que se formula en la presente. Una
vez suscripto el Contrato, el presente compromiso, debera considerarse modificado -en lo
que corresponda- por los términos del Contrato.

Sin otro particular, y esperando que la Sociedad de curso a la presente
solicitud segun sus términos, agradecemos su consideracion y los saludamos muy
atentamente.

/s/ Fernando Ramirez

Fernando Ramirez

Director Gral. Econémico Financiero
REPSOL YPF, S.A.

Apoderado



YPF Sociedad An6nima
Av. R.S. Pefa 777
Ciudad de Buenos Aires, Agentina, C1035AAC

February 21, 2008

Repsol YPF, S.A.

Paseo de la Castellana 278
28046 Madrid

Spain

Petersen Energia PTY, Ltd
Level 23, Rialto Towers 525
Collins Street

Melbourne, Australia

Ladies and Gentlemen:

Reference is made to that certain Registration Rights Agreement, dated as
of February 21, 2008, among YPF Sociedad Andnima, an Argentine company
(“YPF”), Repsol YPF, S.A., a Spanish company (“Repsol”), Petersen Energia
S.A., a Spanish special purpose company, and certain other parties named therein
(the “Agreement”). Capitalized terms used herein but not otherwise defined have
the respective meanings assigned to them in the Agreement.

Repsol and Petersen Energia PTY Ltd (“Petersen”) hereby agree, without
limitation as to time, to indemnify to the fullest extent permitted by law, YPF for
any Losses paid by it pursuant to Section 7(a) of the Agreement; provided,
however, that (i) Repsol and Petersen shall only indemnify YPF for any such
Losses if a court of competent jurisdiction determines, in a final, non-appealable
order, that such Losses were not incurred as a result of a material misstatement or
omission contained in the Registration Statement or Prospectus; and (ii) Repsol
and Petersen shall not indemnify YPF for any such Losses incurred by YPF to the
extent YPF makes any payment related to such Losses pursuant to a settlement
entered into by YPF before a final, non-appealable, determination of a court of
competent jurisdiction; and provided further, that (i) Petersen’s obligations in
respect of any Loss required to be indemnified hereunder is limited to 14.9% of
the total amounts to be indemnified by Repsol and Petersen with respect to such
Loss (the “Petersen Cap”); and (ii) Repsol’s obligations in respect of any Loss
required to be indemnified hereunder is limited to 85.1% of the total amounts to
be indemnified by Repsol and Petersen with respect to such loss (the “Repsol
Cap”). Inthe event that Petersen and one or more of its affiliates acquires Option
Securities pursuant to any Option Agreement from time to time, the Petersen Cap
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with respect to any Losses incurred as a result of claims brought against YPF after
the date of such increase shall be adjusted upwards to an amount equal to the
percentage of total outstanding YPF shares (including for purposes of this
calculation any shares represented by ADSs) held by Petersen and its affiliates,
and the Repsol Cap shall be adjusted downwards to an amount equal to the
percentage of total outstanding YPF shares (including any shares represented by
ADSs) held by Repsol (including for purposes of this calculation any shares
(including shares represented by ADS) transferred by Repsol after the date hereof
to any party other than Option Securities acquired by Petersen and its affiliates).
The Petersen Cap and the Repsol Cap in effect at the time an indemnity claim is
made under the Agreement shall apply to any Losses for which Petersen and
Repsol indemnify YPF hereunder.

This letter agreement shall be governed by and construed in accordance
with the law of the State of New York, without regard to the conflicts of law rules
of such state.

Please sign in the space indicated below to acknowledge your agreement with the

above.
[Signature pages follow]
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Very truly yours,

YPF SOCIEDAD ANONIMA
By:

Name:

Title:
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Acknowledged and Agreed
as of the date written above:

REPSOL YPF, S.A.

By:

Name:
Title:

PETERSEN ENERGIAPTY LTD

By:

Name:
Title:
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DIRECT AGREEMENT

21 FEBRUARY 2008

REPSOL YPF, S.A.
as the Seller

and

CREDIT SUISSE INTERNATIONAL
GOLDMAN SACHS INTERNATIONAL BANK
BNP PARIBAS
BANCO ITAU EUROPA, S.A. SUCURSAL FINANCEIRA EXTERIOR
(together with their assignees or successors)
as the Lenders

and
PETERSEN ENERGIA, S.A.
(SOCIEDAD UNIPERSONAL) / (SOLE SHAREHOLDER COMPANY)
as the Borrower

and

CREDIT SUISSE, LONDON BRANCH
as Administrative Agent

and

HSBC BANK PLC
as Collateral Agent

ALLEN & OVERY

Allen & Overy
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THIS DIRECT AGREEMENT (the Agreement) is executed by Deed before me, the Notary Public of
Madrid. Mr. Martin Maria Recarte on this 21 February 2008 by and between

(A)

(B)

M)

)

REPSOL YPF, S.A. (hereinafter, the Seller), a company duly incorporated and existent under the
Laws of Spain, with registered address in Madrid, Paseo de la Castellana, nimero 278. It is
registered in the Commercial Registry of Madrid, at Tomo 3.893, Folio 175, Hoja humber M-65.289.
Its Tax number is A-78374725.

Acts on its behalf Mr. Fernando Ramirez Mazarredo, of legal age, married, of Spanish nationality,
with professional domicile at Madrid, Paseo de la Castellana 278, holder of identity card number
1.485.502-R, by virtue of the power of attorney granted to him by means of a Deed executed before
the Notary Public of Madrid, Jaime Recarte Casanova, on 20 June de 2005, under number 2.008 of
his files, which | have examined and consider sufficient.

PETERSEN ENERGIA, S.A. (SOLE SHAREHOLDER COMPANY) (hereinafter, the
Borrower), a company duly incorporated and existing under the Laws of Spain, with registered
address in Madrid, Plaza de Pablo Ruiz Picasso, number 1, Building Torre Picasso, floor 38. It was
incorporated for an indefinite period of time by jeans of Deed granted before the Notary Public of
Madrid, Mr José Luis Martinez-Gil Vich, on 23 July 2007, with the number 2.918 of its registry. It is
registered in the Commercial Registry of Madrid, at Tomo 24.588, Libro 0, Folio 88, Seccion 82,
Hoja number M-442.504, inscripcién 1. Its Tax number is A-85.174.621.

Acts on its behalf (i) Mr. Mauro Renato José Dacomo, of legal age, of Argentinean nationality, with
domicile at Cerrito 740, Piso 11, Ciudad Autonoma de Buenos Aires, holder of passport number
16764606-N; and (ii) Mr. Ignacio Cruz Morén, of legal age, of Argentinean nationality, with
domicile at Cerrito 740, Piso 11, Ciudad Autonoma de Buenos Aires, holder of passport number
21763012N, by means of a power of attorney granted by the Board of Director of the Company on 6
February 2008, a certification of which was notarised by deed executed before the Notary of Madrid,
Mr. Manuel Gonzalo Meneses Garcia Valdecasas, on 11 February 2008, with the number 886 of its
public registry.

CREDIT SUISSE INTERNATIONAL (hereinafter, CS), a company duly incorporated and
existing under the laws of England, with registered office at 1 Cabot Square, E14 4QJ, and registered
under number 2500199. CIF number NOO69025E.

Acts on its behalf Mr. Eduardo Sebastian de Erice y Malo de Molina, of legal age, lawyer, of
Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia, number 10,
holder of identity card number 51388757H, and Mr. Pablo Manuel Rodriguez Abelenda, of legal
age, lawyer, of Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia,
number 10, holder of identity card number 19.012.777B by virtue of the power of attorney granted to
him by means of a Deed executed before the Notary Public of London, Mr. Andrew Jonathan
Claudet on February 6, 2008, which I have examined and consider sufficient.

GOLDMAN SACHS INTERNATIONAL BANK (hereinafter, Goldman), a company duly
organized and existing under the law of England, duly registered in the England and Wales
Company Registry Office, with registered address at Peterborough Court, 133 Fleet Street, London,
EC4A 2BB. CIF number NO060324A.

Acts on its behalf Mr. Eduardo Sebastian de Erice y Malo de Molina, of legal age, lawyer, of
Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia, number 10,
holder of identity card number 51388757H, and Mr. Pablo Manuel Rodriguez Abelenda, of legal
age, lawyer, of Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia,
number 10, holder of identity card number 19.012.777B by virtue of the power of attorney granted to
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©)

(4)

®)

(6)

him by means of a Deed executed before the Notary Public of London, Mr. James Kerr Milligan on
February 6, 2008, which I have examined and consider sufficient.

BNP PARIBAS (hereinafter, BNP) a public company duly incorporated under the laws of France,
with registered address at 16, boulevard dels Italiens, 75009 Paris, registered with the Commercial
and Companies Registry of Paris with registered number 662 042 449 RCS Paris.

Acts on its behalf Mr. Eduardo Sebastian de Erice y Malo de Molina, of legal age, lawyer, of
Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia, number 10,
holder of identity card number 51388757H, and Mr. Pablo Manuel Rodriguez Abelenda, of legal
age, lawyer, of Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia,
number 10, holder of identity card number 19.012.777B by virtue of the power of attorney granted to
him by means of a Deed executed before the Notary Public of Paris, Mr. Pascual Dufour on February
18, 2008, a copy of which duly apostilled | have examined and consider sufficient.

BANCO ITAU EUROPA, S.A., acting through its SUCURSAL FINANCEIRA EXTERIOR
(hereinafter, BIE). Banco Ital Europa, S.A. is a public company duly incoroprated and existing
under Portuguese Law, with registered address at Rua Tierno Galvan, torre tres, décimo primer piso,
freguesia of Santa Isabel, county of Lisboa, registered with the Conservatoria do Registro Comercial
de Lisboa under the number of identification of collective person 503.305.979. Its Sucursal
Financeira Exterior is placed at Edificio Marina Forum, Avenida Arriaga, number 77, segundo
angar, room 201. of Funchal, registered with the Conservatoria do Registro Comercial da Zona
Franca da Madeia under the number of identification of collective person 980.103.878. CIF number
N0103158B.

Acts on its behalf Mr. Rafael Jaime Navarro Navarro, of legal age, of Spanish nationality, with
professional domicile at Paseo de la Castellana, Madrid, holder of identity card number
24.271.916Q, by virtue of the power of attorney granted to him by means of a Deed executed before
the Notary Public of Lisbon, Mrs. Maria Teresa Araujo Letie on February 18, 2008, a copy of which
duly apostilled I have examined and consider sufficient.

CREDIT SUISSE, LONDON BRANCH (hereinafter, CS London), branch duly incorporated
under the English law, with registered number BR000469, of Credit Suisse, a bank duly incorporated
and existing under the laws of Zurich, Switzerland, with the company number CH-020.3.923.549-1.
The branch has its registered office at 1, Cabot Square, London, E14 4QJ. CIF number NO060330H.

Acts on its behalf Mr. Eduardo Sebastian de Erice y Malo de Molina, of legal age, lawyer, of
Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia, number 10,
holder of identity card number 51388757H, and Mr. Pablo Manuel Rodriguez Abelenda, of legal
age, lawyer, of Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia,
number 10, holder of identity card number 19.012.777B by virtue of the power of attorney granted to
him by means of a Deed executed before the Notary Public of London, Mr. Jeremy Brookers
Burguess on February 15, 2008, a copy of which duly apostilled | have examined and consider
sufficient.

HSBC BANK PLC, a limited liability company duly existing and incorporated under the laws of
England, registered with the Office of the Companies Registry of England and Wales under the
number 14259, with registered address at 8 Canada Square, London E14 5HQ (hereinafter, together
with any successors or assignees in such capacity, the Collateral Agent).

Acts on its behalf Mr. Eduardo Sebastian de Erice y Malo de Molina, of legal age, lawyer, of
Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia, number 10,
holder of identity card number 51388757H, and Mr. Pablo Manuel Rodriguez Abelenda, of legal
age, lawyer, of Spanish nationality, with professional domicile in Madrid at street Pedro de Valdivia,
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number 10, holder of identity card number 19.012.777B by virtue of the power of attorney granted to
him by means of a Deed executed before the Notary Public of London, Mr. Richard Graham Rosser
on February 18, 2008, a copy of which duly apostilled | have examined and consider sufficient.

Hereinafter, CS, Goldman, BNP and Banco Ital together with their successors or assignees and any other
party that have acceded as Lender to the Credit Agreement, shall be jointly referred to as the Lenders and
each as a Lender.

CS London appears in its capacity of Administrative Agent under the Credit Agreement. In this capacity, CS
London together with any other party that may from time to time become the Administrative Agent under the
Credit Agreement, shall be referred to as the Administrative Agent.

I identify the appearers by their personals identification documents. | have checked the legal capacity of the
appearers and a copy of the powers of attorney aforementioned, which | consider sufficient.

WHEREAS

M)

)

That under the Sale and Purchase Agreement (as defined herein) the Seller has sold the Shares to the
Borrower.

That under Section 5.3 of the Sale and Purchase Agreement, upon the occurrence of the Condition
Subsequent, the Borrower has agreed and instructed the Seller to pay directly to the Administrative
Agent the amounts outstanding under the Credit Facility pursuant to Section 2.04(b)(v) of the Credit
Agreement.

NOW THEREFORE it is agreed as follows:

1.

DEFINITIONS

In this Agreement, the terms

Agreement means this Agreement.

Antitrust Commission means, (i) the Comision Nacional de Defensa de la Competencia and the
Secretaria de Comercio Interior of Argentina or the Secretaria de Industria, Comercio y Mineria of
Argentina, (ii) the Tribunal Nacional de Defensa de la Competencia of Argentina, in the event the

latter is established, or (iii) any governmental authority that succeeds to the functions of any of the
foregoing.

Argentine Account shall have the same meaning as defined in the Credit Agreement.
Borrower’s Account shall have the same meaning as such term is defined in the Credit Agreement.

Borrower’s Administration Account shall have the same meaning as such term is defined in the
Credit Agreement.

Business Days means any day that is not a Saturday or a Sunday, or any other day in which
commercial banks in New York, London and Madrid are open for business.

Collateral Agent's Account shall have the same meaning as defined in the Credit Agreement.

Condition Subsequent means (i) the failure to obtain within twelve months from the date of the
Sale and Purchase Agreement the authorization of the Purchase ("Compraventa”, as defined in the
Sale and Purchase Agreement) from the Antitrust Commission (whether express by the Antitrust
Commission or in the form of a written acknowledgment issued by the Secretariat of Inland Trade
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(@)

(b)

("Secretaria de Comercio Interior") of Argentina or the governmental body that replaces it in the
future as the highest authority for competition matters in Argentina, stating that a deemed
authorisation has been granted); or (ii) the denial of the above-referred authorisation; or (iii) if
invoked by the affected party as a Condicion Resolutoria as set forth in Section 5.3 of the Sale and
Purchase Agreement, the imposition by the Antitrust Commission of conditions or obligations that
may have a material adverse impact on the Seller, the Borrower or YPF Sociedad Andnima

Credit Agreement means the Credit Agreement dated as of the 21% February, 2008 by the
Borrower, the Lenders (as defined therein), Credit Suisse, London Branch (as Administrative
Agent), HSBC Bank plc (as Collateral Agent), as amended from time to time.

Debt Service Reserve Account shall have the same meaning as defined in the Credit Agreement.

Direct Payment Amount shall mean the Unwinding Amount less the amounts on deposit in the
Collateral Agent's Account on the date the Administrative Agent delivers the notice referred to
Clause 2.1(c).

Intercreditor Agreement means the Intercreditor Agreement relating, inter alia, to the Credit
Agreement and a Subordinated Seller Loan Agreement (as defined in the Credit Agreement) dated as
of on the 21% February, 2008 by the Administrative Agent, HSBC Bank Plc, as Collateral Agent, the
Borrower and various creditors and shareholders.

Parties means the parties to this Agreement.

Pledge over Credit Rights means the pledge created to secure the Secured Obligations over the
credits rights derived from the Sale and Purchase Agreement created by Deed executed on the date
hereof by the Borrower, the Lenders and the Collateral Agent (as defined therein) and authorized by
me, the Notary Public.

Sale and Purchase Agreement means the Agreement of Purchase of Shares (Contrato de
Compraventa de Acciones) between the Seller and the Borrower in respect of the Shares.

Shares means the shares in YPF Sociedad Ano6nima (including American depository shares
representing such shares) sold by the Seller to the Borrower under the Sale and Purchase Agreement.

Unwinding Amount means the aggregate amounts of principal, interest, Call Premium (as defined
in the Credit Agreement) and other amounts payable by the Borrower pursuant to Section 2.04(b)(v)
of the Credit Agreement, certified by the Administrative Agent in the notice required to be delivered
under Clause 2.1(c) hereof.

Unwinding Date means a date not later than 10 Business Days after the Administrative Agent has
received the notice referred to in Clause 2.1(b).

DIRECT PAYMENT
Direct Payment by the Seller

The Seller agrees to pay the Administrative Agent an amount equal to the Direct Payment Amount
upon the terms and subject to the conditions set forth in this Agreement.

Upon the occurrence of the Condition Subsequent, the Borrower and/or the Seller shall give notice
thereof to the Administrative Agent and shall notify the Administrative Agent of the Unwinding
Date.
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(d)

2.2

(@)

(b)

(©)

(d)

(€)

2.3

(@)

Within five Business Days from receipt by the Administrative Agent of the notice referred to in
Clause 2.1 (b) by any of the Borrower or the Seller, the Administrative Agent shall deliver to the
Seller and to the Borrower a notice certifying the Direct Payment Amount and setting forth the wire
transfer information necessary for the Seller to pay such amount to the Administrative Agent.

The Direct Payment Amount shall be paid by the Seller to the Administrative Agent on the
Unwinding Date, in cleared funds, without deduction, set-off or counterclaim, for value on the same
date of payment into the account of the Administrative Agent specified in the notice referred to in
Clause 2.1(c).

Return of excess to the Seller and operation of accounts

If the payments received by the Administrative Agent from the Seller pursuant to clause 2.1 exceed
the Direct Payment Amount, the Administrative Agent shall promptly return any excess to the Seller
by means of a bank transfer to such account as may be notified by the Seller to the Administrative
Agent. The payment of such excess by the Administrative Agent to the Seller is without prejudice of
the Borrower's rights under the Sale and Purchase Agreement.

Upon receipt of the notice referred to in Clause 2.1(b), the Administrative Agent shall instruct the
Collateral Agent to transfer all amounts in the Borrower's Account, the Debt Service Reserve
Account and, to the extent permitted by applicable law, the Argentine Account into the Collateral
Agent's Account in immediately available funds.

If on the date on which the Administrative Agent delivers the notice referred to in Clause 2.1.(c) any
funds remain on deposit in the Argentine Account subject to receipt of payment of the Direct
Payment Amount in accordance with Clause 2.1.(d), the Administrative Agent shall instruct the
Collateral Agent, to the extent permitted by applicable law, as soon as possible after such funds can
legally be withdrawn from the Argentine Account and transferred outside of Argentina, to transfer
such funds to the Seller by means of a bank transfer to such account of the Seller as the Seller may
instruct, it being understood that neither the Administrative Agent nor the Collateral Agent shall
have any liability to the Seller arising from, and that the Seller shall bear (or reimburse to the
Administrative Agent or the Collateral Agent, as applicable) any and all, costs (including any loss
due to unfavourable exchange rates) and/or expenses relating to or incurred in connection with such
transfer. The obligation of the Administrative Agent under the immediately preceding sentence shall
survive the termination of this Agreement by reason of the payment by the Seller of the Direct
Payment Amount.

If on the date on which the Administrative Agent delivers the notice referred to in Clause 2.1.(c) any
funds remain on deposit in the Borrower's Administration Account, the Borrower shall transfer such
funds to the Seller by means of a bank transfer to such account of the Seller as the Seller may
instruct. The obligation of the Borrower under the immediately preceding sentence shall survive the
termination of this Agreement by reason of the payment by the Seller of the Direct Payment
Amount.

The Borrower agrees not to instruct the transfer of any of the amounts deposited in the Borrower's
Administration Account and in the Borrower's Account from and after the occurrence of the
Condition Subsequent, except as contemplated under the Credit Agreement and this Clause 2.2.

Security interests

The Collateral Agent shall release the pledge over the Shares upon notice from the Administrative
Agent of the receipt in full of the Direct Payment Amount, which the Administrative Agent agrees to
deliver immediately to the Seller as provided in Clause 2.3(b) below. If the Direct Payment Amount
has been received in full by the Administrative Agent, the Parties shall take all appropriate action as
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(b)

5.1

5.2

may be reasonably necessary to deliver the Shares to the Seller (or the Seller's designee) free and
clear of all liens, and to deliver all documents (such as pay-off letters and UCC termination
statements, if any) as reasonably may be requested by the Seller evidencing the release of all liens on
the Shares.

This agreement is without prejudice of any other security created in relation to the Credit Agreement
(including the Pledge over Credit Rights) and without prejudice of the terms and conditions of the
Intercreditor Agreement.

TERMINATION

This Agreement shall terminate the earlier of (i) the date on which the authorization of the Purchase
("Compraventa", as defined in the Sale and Purchase Agreement) from the Antitrust Commission
(whether express by the Antitrust Commission or in the form of a written acknowledgment issued by
the Secretariat of Inland Trade ("Secretaria de Comercio Interior") of Argentina or the governmental
body that replaces it in the future as the highest authority for competition matters in Argentina,
stating that a deemed authorisation has been granted) is granted, or (ii) upon the payment in full by
the Seller to the Administrative Agent of the Direct Payment Amount as provided in this Agreement.

Notwithstanding the foregoing, the obligations of the Administrative Agent under Clause 2.2(a)
above shall remain in force and effect until such time that such obligations have been satisfied.

BREACH OF NOTICE OF CONDITION SUBSEQUENT

Failure by the Seller and the Borrower to give the notice under Clause 2.1(b) above shall constitute a
breach of this Agreement by the Seller. If such a breach occurs, the Administrative Agent shall be
entitled to claim damages under the applicable provisions of the Spanish Civil Code.

OTHER PROVISIONS
Administrative Agent

The Seller hereby recognizes that the Administrative Agent is entitled to act in the name and on
behalf of the Lenders in relation with this Agreement. The Administrative Agent shall not have to
prove the power of attorney and authority to make act in the name and on behalf of the Lenders
under or in relation to this Agreement.

The functions and responsibilities of the Administrative Agent hereunder may be assigned to any
other Agent under the Credit Agreement by notice to the Parties.

Notifications

All notices between the Parties relating to this Agreement or arising hereunder shall be made by any
mean that permit the certification of the content and date of the notification (such as, without
limitation, Spanish notarized deeds of notification, burofaxes, etc.).

The addresses of the Parties for the purposes of notifications are as follows:

Seller

Repsol YPF, S.A.

Paseo de la Castellana, 278
28046 Madrid.

Fax.: +34.91.314.29.35

Att.: Chief Executive Officer
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5.3

5.4

With copy to

Repsol YPF, S.A.

Paseo de la Castellana, 278

28046 Madrid.

Fax.: +34.91.348.61.11

Att.: Corporate Director of Legal Services

With copy to

Repsol YPF, S.A.

Paseo de la Castellana, 278

28046 Madrid.

Fax.: +34.91.348.94.92

Att.: Corporate Director of Tax and Finance

With copy to
Latham&Watkins

Maria de Molina 6, 4th Floor
28006 Madrid

Fax +34.902.882.228

Administrative Agent

Credit Suisse, London Branch

One Cabot Square, London

E14 4QJ

Attention: lan Croft / Elvin Tan,
Facsimile Number: 011-44-20-7888-8398

Borrower

Petersen Energia, S.A.

Plaza de Pablo Ruiz Picasso, nimero 1
Edificio Torre Picasso, planta 38.
28020

Madrid

Lenders
Notifications to the Lenders shall be done to the Administrative Agent.

Any Party may change the notifications addresses from time to time by means of a notification sent
to the other Parties in accordance with this provision.

Cost and Taxes

All cost, expense, tax, duty or amount payable by the Lenders, the Collateral Agent or the
Administrative Agent to any person, authority or entity in relation with this Agreement, any notice
given with regard to the execution and performance of this Agreement or any other document
granted with regard to this Agreement, including without limitation any notarial cost, taxes and
duties arising from the granting of the deed raising this Agreement into the status of a Spanish public
document, shall be paid by the Borrower.

Enforcement proceedings and independent obligations
Each Lender and/or the Administrative Agent have opened and keep in their books special accounts

in the name of the Seller for the recording of the amounts to be paid under this Agreement.
According to section 572 of the Civil Procedure Act (Ley de Enjuiciamiento Civil) the Parties
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expressly agree that the Lenders and the Administrative Agent shall be entitled to determine
(liquidar) the amounts owed under this Agreement for the purposes of an enforcement proceeding.

This determination shall be done by means of a certificate of the Lenders (or of the Administrative
Agent on their behalf), which shall include the balance of the accounts referred to in this provision.
The Parties agree that the delivery of a copy of this Deed and a copy of such certificate (duly notified
to the Seller in accordance with article 573 of the Civil Procedure Act) will constitute a sufficient
prove of the amounts owed under this Agreement in any enforcement proceeding. The certificate
will be notarized at the request of the Lenders or the Administrative Agent, and the Notary will
certify that the amount established in the certificate has been calculated as agree herein.

The obligations hereunder shall be independent from any discrepancy, question, judicial or arbitral
proceeding or conflict existing or that may exist in the future in relation with the Credit Agreement
or the Sale and Purchase Agreement.

Governing Law and jurisdiction

This Agreement shall be construed and is governed by Spanish common law without regard to the
rules of international private law.

The appearing Parties to this Agreement, expressly waiving any other jurisdiction to which they may
be entitled, expressly and irrevocably submit to the Courts and Tribunals of the City of Madrid
(Spain) for any dispute that may arise from the interpretation, validity or performance of this
Agreement.

IN WITNESS WHEREOF this agreement has been executed the day and year first before written.

PETERSEN ENERGIA, S.A. PETERSEN ENERGIA, S.A.
P.P.: D. Mauro Renato José Dacomo P.P.: D. Ignacio Cruz Moréan

REPSOL YPF, S.A.
P.P.: D. Fernando Ramirez Mazarredo

CREDIT SUISSE INTERNATIONAL CREDIT SUISSE INTERNATIONAL
P.P.: D. Eduardo Sebastian de Erice P.P.: D. Pablo Manuel Rodriguez Abelenda

y Malo de Molina
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GOLDMAN SACHS INTERNATIONAL GOLDMAN SACHS INTERNATIONAL
BANK BANK

P.P.: D. Eduardo Sebastian de Erice P.P.: D. Pablo Manuel Rodriguez Abelenda
y Malo de Molina

BNP PARIBAS BNP PARIBAS

P.P.: D. Eduardo Sebastian de Erice P.P.: D. Pablo Manuel Rodriguez Abelenda
y Malo de Molina

BANCO ITAU EUROPA, S.A. SUCURSAL
FINANCEIRA EXTERIOR
P.P.: D. Rafael Jaime Navarro Navarro

CREDIT SUISSE, LONDON BRANCH CREDIT SUISSE, LONDON BRANCH P.P.:

P.P.: D. Eduardo Sebastian de Erice D. Pablo Manuel Rodriguez Abelenda
y Malo de Molina

HSBC BANK, Plc HSBC BANK, Plc
P.P.: D. Eduardo Sebastian de Erice P.P.: D. Pablo Manuel Rodriguez Abelenda
y Malo de Molina

La presente poéliza se formaliza, segun se expresa anteriormente, con la intervencion del Notario, D. Martin
Maria Recarte, a todos los efectos legales pertinentes, incluso a los previstos en el articulo 571 de la Ley de
Enjuiciamiento Civil, articulo 93 del Codigo de Comercio y demas legislacién concordante.

Las partes se manifiestan conformes con la presente Poéliza, la otorgan y firman con mi intervencién y

acuerdan firmar Gnicamente en la pagina donde figuran sus antefirmas, indicando al Notario que numere
las hojas de que consta el presente documento y selle y rubrique todas ellas.
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Y yo el Notario, habiendo hecho las oportunas advertencias legales, doy fe de la identidad de los otorgantes,
de la legitimidad de sus firmas, de que el consentimiento ha sido libremente prestado, y de que el

otorgamiento se adecua a la legalidad y a la voluntad debidamente informada de los otorgantes o
intervinientes.

Con mi intervencién, haciendo constar que el presente documento queda en mi archivo para su

conservacion en el Libro-Registro de Operaciones, constando en [ ] folios numerados (incluyendo los
anexos) rubricados y sellados por mi, el Notario.
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EXECUTION COPY

CREDIT AGREEMENT
dated as of
February 21, 2008
among

PETERSEN ENERGIA, S.A.,
as Borrower

The LENDERS Party Hereto

CREDIT SUISSE, LONDON BRANCH,
as Administrative Agent

and

HSBC BANK PLC,
as Collateral Agent

CREDIT SUISSE INTERNATIONAL,
as Global Coordinator

CREDIT SUISSE INTERNATIONAL,
GOLDMAN SACHS INTERNATIONAL BANK,
BNP PARIBAS,
and
BANCO ITAU EUROPA S.A. - SUCURSAL FINANCEIRA EXTERIOR,
as Joint Bookrunners and Joint Lead Arrangers

$1,026,000,000
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CREDIT AGREEMENT dated as of February 21, 2008, among PETERSEN
ENERGIA, S.A., a special purpose company incorporated under the law of the Kingdom of
Spain with Spanish Tax Number A-85.174.621 (the “Borrower”), the LENDERS (as defined
below), CREDIT SUISSE, LONDON BRANCH, as Administrative Agent, and HSBC BANK
PLC, as Collateral Agent.

The Borrower has requested that the Lenders make loans to the Borrower in an
aggregate principal amount not exceeding $1,026,000,000, to permit the Borrower to, among
other things, pay a portion of the purchase price in respect of the Acquisition (as defined below).
The Lenders are prepared to extend such credit upon the terms and conditions hereof, and,
accordingly, the parties hereto agree as follows:

ARTICLE |

DEFINITIONS

SECTION 1.01. Defined Terms. As used in this Agreement, the following
terms have the meanings specified below:

“2006 Dividend” means the dividend declared by the shareholders’ meeting of the
Company on February 7, 2008 in an amount equal to 10.76 Argentine Pesos per share, to be paid
on February 29, 2008.

“Account Bank” means (i) in respect of the Collateral Agent’s Account and the
Borrower’s Account, HSBC Bank plc, (ii) in respect of the Debt Service Reserve Account, BNP
Paribas London Branch and (iii) in respect of the Borrower’s Administration Account, Credit
Suisse Madrid Branch.

“Accounts” means the Debt Service Reserve Account, the Collateral Agent’s
Account, the Borrower’s Account and the Borrower’s Administration Account.

“Acquired Shares” means 58,603,606 Class D shares of the Company (and/or
American Depositary Shares representing such shares).

“Acquisition” means the acquisition by the Borrower of the Acquired Shares,
together with the right to receive certain dividends, pursuant to the Purchase Agreement.

“Additional Seller Subordinated Debt” means Indebtedness of the Borrower
(a) owing to the Seller or owing to any other Person and fully guaranteed by the Seller,
(b) subordinated to the Loans hereunder on terms substantially similar to the terms of the
Subordinated Seller Loan Agreement (except that no Collateral will be released to be pledged to
secure such Indebtedness), (c) subject to the Intercreditor Agreement, (d) in an aggregate
principal amount not exceeding $250,000,000 and (e) the proceeds of which are used to finance
the purchase of additional Shares by the Borrower.

“Administrative Agent” means CS, in its capacity as administrative agent for the
Lenders hereunder.

Credit Agreement
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“Administrative Agent’s Account” means the account of the Administrative
Agent at Citibank, N.A., Citigroup Centre, 33 Canada Square, Canary Wharf, London E14 5LB,
United Kingdom, SWIFT: CITIGB2L, Account No. 11948822, Account name: Credit Suisse
London Branch re Petersen Energia, Attention: MOSYND, Re Petersen Energia, or such other
account outside the United States as may be designated by the Administrative Agent to the
Borrower and the Lenders in writing.

“Administrative Questionnaire” means an Administrative Questionnaire in the
form of Exhibit P.

“Affected Interest Period” has the meaning set forth in Section 2.07.

“Affiliate” means, with respect to a specified Person, another Person that directly,
or indirectly through one or more intermediaries, Controls or is Controlled by or is under
common Control with the Person specified.

“Agent’s Power of Attorney” means a power of attorney granted by a Lender in
the form of Exhibit A-3 or any other form approved by the Administrative Agent.

“Agents” means the Administrative Agent and the Collateral Agent.

“Annual Collateral Coverage Ratio” means, for any fiscal year of the Company,
the ratio of (a) (i) prior to the date of the first initial public offering of the Class D shares of the
Company following the Closing Date, the Share Collateral Value as at the last day of such fiscal
year and (ii) after the date of the first initial public offering of the Class D shares of the Company
following the Closing Date, the Share Collateral Value as at the sixth Business Day after the
Company has made publicly available its audited financial statements for such fiscal year to
(b) the aggregate outstanding principal amount of the Loans on the sixth Business Day after the
Company has made publicly available its audited financial statements for such fiscal year.

“Antitrust Commission” means (i) the Comision Nacional de Defensa de la
Competencia and the Secretaria de Comercio Interior of Argentina or the Secretaria de
Industria, Comercio y Mineria of Argentina, (ii) the Tribunal Nacional de Defensa de la
Competencia of Argentina, in the event the latter is established, or (iii) any Governmental
Authority that succeeds to the functions of any of the foregoing.

“Applicable Margin” means 5.65% per annum.

“Applicable Percentage” means, with respect to any Lender, the percentage of the
total Loans represented by such Lender’s Loan.

“Argentina” means the Republic of Argentina.

“Argentine Account” means an account in the name of, and of a type approved
by, the Collateral Agent or its designee, maintained by the Collateral Agent or such designee in
Argentina with a bank or other financial institution selected by the Collateral Agent, or any other
account in Argentina that replaces such account with the approval of the Administrative Agent.
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“Argentine GAAP” means generally accepted accounting principles in Argentina.

“Argentine Pesos” or “AR$” refers to lawful money of Argentina.

“Arrangers” means, collectively, Credit Suisse International, Goldman Sachs
International Bank, BNP Paribas and Banco Itad S.A. — Sucursal Financeira Exterior.

“Asset Taxes” means the aggregate amount payable by the shareholders of
Holdings in respect of personal asset taxes (or equivalent taxes) solely in connection with the
ownership of the Borrower and indirectly the Shares for any fiscal year of such shareholders,
provided that the amount of such personal assets taxes (or equivalent taxes) for any fiscal year
that shall constitute “Asset Taxes” hereunder shall not exceed (i) $2,500,000 for the fiscal year
of such shareholders ending in 2008, (ii) $5,000,000 for the fiscal year of such shareholders
ending in 2009, (iii) $6,500,000 for the fiscal year of such shareholders ending in 2010,
(iv) $8,500,000 for the fiscal year of such shareholders ending in 2011 and (v) $11,000,000 for
the fiscal year of such shareholders ending in 2012.

“Asset Taxes Reserved Amount” means, for each Measurement Period, the
amount of Asset Taxes that the Borrower estimates, as notified by the Borrower to the Agents in
writing not later than five Business Days prior to the last day of such Measurement Period, will
be payable in the immediately following Measurement Period.

“Asset Taxes Unused Amount” means, for each Measurement Period (the
“current Measurement Period”), the amount, if any, by which the Asset Taxes Reserved Amount
for the immediately preceding Measurement Period exceeds the aggregate amount of Asset
Taxes paid during the current Measurement Period.

“Assigned Dividend” means the right of the Borrower to receive payment of a
portion of the 2006 Dividend equal to the proportion that the Acquired Shares bear in relation to
all of the outstanding shares of capital stock of the Company multiplied by the 2006 Dividend,
which right the Borrower has assigned to the Seller as consideration for a portion of the purchase
price of the Acquired Shares pursuant to the Purchase Agreement.

“Assignment and Assumption” means an assignment and assumption agreement
entered into by a Lender and an assignee (with the consent of any party whose consent is
required by Section 9.04), and accepted by the Administrative Agent, in the form of Exhibit A-1
or any other form approved by the Administrative Agent.

“Australia” means the Commonwealth of Australia.

“Board” means the Board of Governors of the Federal Reserve System of the
United States.

“Borrower” has the meaning assigned to such term in the recital of parties hereto.

“Borrower Pledge Agreement” has the meaning assigned to such term in the
Security Agreement.
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“Borrower’s Account” means Account No. 68107033, titled “Petersen Energia,
S.A. Borrower’s Account”, maintained by the Borrower outside the United States with the
applicable Account Bank, or any other account outside the United States that replaces such
account with the approval of the Administrative Agent.

“Borrower’s Administration Account” means Account No. ES88 1460 0001 50
0000036561, titled “Petersen Energia, S.A. Borrower’s Administration Account”, maintained by
the Borrower in Madrid, Spain with the applicable Account Bank, or any other account outside
the United States that replaces such account with the approval of the Administrative Agent.

“Business Day” means any day that is not a Saturday, Sunday or other day on
which commercial banks in New York, New York; London, England; Madrid, Spain; (solely for
purposes of Section 2.02(b)) Paris, France; or (except for purposes of Section 2.04(b)(v)) Buenos
Aires, Argentina are authorized or required by law to remain closed and that is also a London
Banking Day.

“Call Premium” means, with respect to (a) any prepayment of the Loans made on
or prior to the first anniversary of the Closing Date pursuant to Section 2.04(a), 2.04(b)(iii),
2.04(b)(iv) or 2.04(b)(v) and (b) any assignment pursuant to Section 2.14 made on or prior to the
first anniversary of the Closing Date, an amount equal to 1% of the principal amount of such
prepayment or assignment.

“Capital Lease Obligations” of any Person means the obligations of such Person
to pay rent or other amounts under any lease of (or other arrangement conveying the right to use)
real or personal property, or a combination thereof, which obligations are required to be
classified and accounted for as capital leases on a balance sheet of such Person under the
applicable generally accepted accounting principles, and the amount of such obligations shall be
the capitalized amount thereof determined in accordance with the applicable generally accepted
accounting principles.

“Cash Equivalents” means any one or more of the following securities or
obligations with a maturity date of no later than the Business Day prior to the Payment Date
immediately following the date of acquisition thereof: (a) direct obligations of, or obligations
fully guaranteed as to timely payment of principal and interest by, the United States, the United
Kingdom, Spain, the French Republic, the Federal Republic of Germany or any agency or
instrumentality of any thereof, provided that at the time of investment each such obligation is
backed by the full faith and credit of the United States, the United Kingdom, Spain, the French
Republic or the Federal Republic of Germany, as applicable; or (b) readily marketable
investments in mutual funds (including funds for which either Agent or any Lender or any of
their respective Affiliates acts as investment adviser or manager), or other types of securities
offering full principal protection at maturity which seek to maintain a constant net asset value
and which are rated at the time of investment “AA” by S&P and “Aa2” by Moody’s (or, in each
case, the equivalent thereof for mutual funds); or (c) demand deposits, including interest bearing
money market accounts, time deposits, trust funds, trust accounts, overnight bank deposits,
interest-bearing deposits, and certificates of deposit or bankers acceptances of depository
institutions, including either Agent or any Lender or any of their respective Affiliates, which are
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rated at the time of investment “AA” by S&P and “Aa2” by Moody’s (or, in each case, the
equivalent thereof).

“Change in Law” means (a) the adoption of any law, rule or regulation after the
date of this Agreement, (b) any change in any law, rule or regulation or in the interpretation or
application thereof by any Governmental Authority after the date of this Agreement or
(c) compliance by any Lender (or, for purposes of Section 2.08(b), by any lending office of such
Lender or by such Lender’s holding company, if any) with any request or directive (whether or
not having the force of law) of any Governmental Authority made or issued after the date of this
Agreement.

“Change of Control” means (2)(i) the Seller or (ii) any other entity that (w) is
engaged principally in the oil and gas business, (x) at the time of the relevant transaction has a
rating of Al or better by Moody’s and A+ or better by S&P (and such rating would not be
reduced below either such level (or, if at either such level, put on negative watch) as a result of
such transaction), (y) has assumed all of the Seller’s obligations under the Shareholders
Agreement and (z) is organized under the laws of and domiciled in a Permitted Country shall fail
to own, directly or indirectly, a majority of the voting common stock of the Company, (b) the
Borrower shall fail to own, directly or indirectly, at least 10% of the adjusted voting common
stock of the Company (as determined pursuant to the Shareholders Agreement), provided that the
Borrower does not lose its management and veto rights with respect to the Company under the
Shareholders Agreement at that ownership level, (c) Holdings shall fail to own a majority of the
voting common stock of the Borrower or (d) the Eskenazi Family and Affiliates controlled by
one or more of the Eskenazis shall fail to collectively own, directly or indirectly, a majority of
the voting common stock of the Borrower.

“Closing Date” means the date (which shall be a Business Day) on which the
conditions specified in Article 1V are satisfied (or waived in accordance with Section 9.02).

“Collateral” means all property of each of the Borrower and Holdings purported
to be covered by the Security Documents. The term “Collateral” shall not include the Excluded
Shares or any Acquired Shares released from the Collateral pursuant to clause (x) of the proviso
to Section 5.10(a).

“Collateral Agent” means HSBC Bank plc, in its capacity as collateral agent for
the Administrative Agent and the Lenders under the Security Documents.

“Collateral Agent’s Account” means Account No. 68107041, titled “Petersen
Energia, S.A. Collateral Agent’s Account”, maintained by the Borrower outside the United
States with the applicable Account Bank, or any other account outside the United States that
replaces such account with the approval of the Administrative Agent.

“Collateral Coverage Ratio” means, as at any date of determination, the ratio of
(a) the Share Collateral Value as at such date of determination to (b) the aggregate outstanding
principal amount of the Loans on such date of determination.

“Commitment” means, with respect to each Lender, the commitment of such
Lender to make a Loan hereunder, as such commitment may be reduced or increased from time
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to time pursuant to assignments by or to such Lender pursuant to Section 9.04. The initial
amount of each Lender’s Commitment is set forth on Schedule I, or in the Assignment and
Assumption pursuant to which such Lender shall have assumed its Commitment, as applicable.
The initial aggregate amount of the Lenders’ Commitments is $1,026,000,000.

“Commitment Letter” means the commitment letter dated as of December 21,
2007 among the Borrower and the Arrangers.

“Company” means YPF Sociedad Andnima, a sociedad an6nima organized under
the laws of Argentina.

“Control” means the possession, directly or indirectly, of the power to direct or
cause the direction of the management or policies of a Person, whether through the ability to
exercise voting power, by contract or otherwise. “Controlling” and “Controlled” have meanings
correlative thereto.

“CS” means Credit Suisse, London Branch, and any Affiliate thereof that is not a
Regulation U Bank.

“Cuban Assets Control Regulations” shall have the meaning set forth in Part 515
of Title 31 of the United States Department of the Treasury Code of Federal Regulations.

“Debt Incurrence” means the incurrence by the Borrower after the Closing Date
of any Indebtedness other than Permitted Subordinated Debt and Additional Seller Subordinated
Debt.

“Debt Service Reserve Account” means Account No. # 09618 078074 001 71
USD, (IBAN: GB 35 BNPA 2346 3578 0740 10), titled “Petersen Energia, S.A. Debt Service
Reserve Account”, maintained by the Borrower outside the United States with the applicable
Account Bank, or any other account outside the United States that replaces such account with the
approval of the Administrative Agent.

“Debt Service Coverage Ratio” means, with respect to any Measurement Period,

the ratio of:

@) the aggregate amount of cash dividends and other cash distributions (other
than (i) distributions resulting from capital reductions and (ii) the Assigned Dividend)
received by the Borrower during such Measurement Period in respect of the Shares
(including from Excluded Shares) to

(b) the sum of (i) the aggregate amount of cash interest payments and
scheduled principal payments in respect of the Loans, in each case paid or payable by the
Borrower during such Measurement Period plus (ii) the Asset Taxes Reserved Amount
for such Measurement Period, plus (iii) the aggregate amount of Permitted Borrower
Expenses for such Measurement Period, plus (iv) the aggregate amount of fees, expenses
and other amounts, in each case paid or payable by the Borrower under the Transaction
Documents during such Measurement Period (other than fees, expenses and other
amounts paid on the Closing Date), minus (V) the aggregate amount of payments received
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by the Borrower under the Interest Rate Cap Agreement during such Measurement Period
minus (vi) the aggregate amount of any earnings on amounts on deposit in the Debt
Service Reserve Account representing Excess Reserve Amount transferred to the
Collateral Agent’s Account on the Business Day prior to the last day of such
Measurement Period pursuant to the first sentence of Section 2.12(d)(ii) minus (vii) the
aggregate amount of earnings on amounts on deposit in the Collateral Agent’s Account
during such Measurement Period minus (viii) the Asset Taxes Unused Amount for such
Measurement Period,

provided that (x) with respect to the first Measurement Period, the amounts referred to in
clauses (i) through (viii) of paragraph (b) above (other than scheduled principal payment in
respect of the Loans) shall be multiplied by 180 and divided by the number of days in such
Measurement Period and (y) with respect to any Measurement Period, the amount of each
Specified Equity Contribution made during such Measurement Period shall be treated as cash
dividends in respect of the Shares.

“Deed of Charge” means the Deed of Charge dated as of February 21, 2008
granted by the Borrower in favor of the Collateral Agent, in the form of Exhibit J.

“Default” means any event or condition which constitutes an Event of Default or
which, with the giving of notice, or the passage of time or the making of any determination (or
any combination of the foregoing) would, unless cured or waived, become an Event of Default.

“Direct Agreement” means the Direct Agreement dated as of February 21, 2008
among the Borrower, the Seller, the Lenders, the Administrative Agent and the Collateral Agent,
in the form of Exhibit I.

“Disposition of Shares” means any sale, transfer or other disposition (other than
any release pursuant to clause (x) of the proviso to Section 5.10(a)) of, or any capital reduction in
respect of, any Shares included in the Collateral or any Excluded Shares.

“Dollars” or “$” refers to lawful money of the United States.

“EBITDAX” means, for any period, with respect to the Company and its
consolidated Subsidiaries on a consolidated basis, without duplication, the sum of (a) operating
revenues minus (b) operating costs and expenses (including sales and administrative expenses,
taxes other than income tax (impuesto a las ganancias)) plus (c) amortization, depreciation,
depletion and exploration expense (to the extent included in operating expenses) plus (d) income
from long-term investments, in each case determined in accordance with Argentine GAAP.

“ECF Sweep Percentage” means (a) for any Measurement Period other than the
first Measurement Period, (x) 75%, with respect to any amount of Excess Cash Flow up to
$28,650,000 for such Measurement Period and (y) 100%, with respect to any amount of Excess
Cash Flow in excess of $28,650,000 for such Measurement Period and (b) for the first
Measurement Period, (x) 75%, with respect to any amount of Excess Cash Flow up to the
product of $57,300,000 multiplied by the number of days in such Measurement Period divided
by 365 and (y) 100%, with respect to any amount of Excess Cash Flow in excess of the product
of $57,300,000 multiplied by the number of days in such Measurement Period divided by 365.
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“Eligible Lender” means (a) a Spanish Domestic Bank, (b) a Non-Domestic Bank
or (c) a Treaty Bank; provided that the term “Eligible Lender” shall in no event include any
Regulation U Bank.

“Equity Contribution” means the contribution by Holdings to the Borrower as
common equity made in connection with the Acquisition of an aggregate amount of not less than
$110,000,000 in cash and/or cash equivalents.

“Equity Issuance” means (a) any issuance or sale by the Borrower after the
Closing Date of (i) any of its capital stock, (ii) any warrants or options exercisable in respect of
its capital stock or (iii) any other security or instrument representing an equity interest (or the
right to obtain any equity interest) in the Borrower or (b) the receipt by the Borrower after the
Closing Date of any capital contribution (whether or not evidenced by any equity security issued
by the recipient of such contribution), including any Specified Equity Contribution, provided that
the term “Equity Issuance” shall not include any capital contribution made by Holdings to the
Borrower the proceeds of which are used by the Borrower to acquire Excluded Shares.

“Equity Rights” means, with respect to any Person, any subscriptions, options,
warrants, commitments, preemptive rights or agreements of any kind (including any
shareholders’ or voting trust agreements) for the issuance, sale, registration or voting of, or
securities convertible into, any additional shares of capital stock of any class, or partnership or
other ownership interests of any type in, such Person.

“Eskenazi Family” means, collectively, (a) the Eskenazis, (b) the spouse or any
lineal descendant (including adopted children) of any of the Eskenazis (collectively, the
“Spouses and Descendants”), (c) any trust solely for the benefit of any one or more of the
Eskenazis or any of the Spouses and Descendants, (d) any family trust, partnership or limited
liability company established solely for the benefit of any one or more of the Eskenazis or any of
the Spouses and Descendants, or for estate planning purposes, of any of the Eskenazis and (e) the
heirs, executors, administrators, guardian or conservator of an Eskenazi or of a trust under any of
an Eskenazi’s will and following the death or disability of that Eskenazi.

“Eskenazis” means, collectively, Mr. Enrique Eskenazi, Mr. Sebastian Eskenazi,
Mr. Matias Eskenazi Storey and Mr. Ezequiel Eskenazi Storey.

“Event of Default” has the meaning assigned to such term in Article VII.

“Excess Cash Flow” means, for any Measurement Period:

@) the sum of the following amounts, to the extent credited to the Collateral
Agent’s Account on or prior to 5:00 p.m., London time, on the Business Day immediately
preceding the last day of such Measurement Period: (i) the aggregate amount of cash dividends
and other cash distributions (other than (x) distributions resulting from any capital reduction and
(y) the Assigned Dividend) received by the Borrower during such Measurement Period in respect
of the Shares (including from Excluded Shares), plus (ii) the aggregate amount of payments
received by the Borrower under the Interest Rate Cap Agreement during such Measurement
Period plus (iii) the aggregate amount of any earnings on amounts on deposit in the Debt Service
Reserve Account representing Excess Reserve Amount transferred to the Collateral Agent’s
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Account on the Business Day prior to the last day of such Measurement Period pursuant to the
first sentence of Section 2.12(d)(ii) plus (iv) the aggregate amount of earnings on amounts on
deposit in the Collateral Agent’s Account during such Measurement Period

minus

(b) the sum of (i) the aggregate amount of cash interest payments and
scheduled principal payments in respect of the Loans, in each case paid by the Borrower during
such Measurement Period plus (ii) the aggregate amount of payments (including Restricted
Payments) in respect of Asset Taxes made by the Borrower during such Measurement Period
plus (iii) the aggregate amount of Permitted Borrower Expenses for such Measurement Period
plus (iv) the aggregate amount of fees, expenses and other amounts, in each case paid or payable
by the Borrower under the Transaction Documents (other than the Subordinated Seller Loan
Agreement) during such Measurement Period (other than fees, expenses and other amounts paid
on the Closing Date).

“Excess Reserve Amount” has the meaning set forth in Section 2.12(d)(ii).

“Excluded Shares” means any Shares (a) pledged, or permitted hereunder to be
pledged, to secure exclusively the Indebtedness of the Borrower under the Subordinated Seller
Loan Agreement and (b) pledged, or permitted hereunder to be pledged, to secure exclusively the
Indebtedness of the Borrower under, and acquired with the proceeds of, any Additional Seller
Subordinated Debt.

“Excluded Taxes” means, with respect to the Administrative Agent, the Collateral
Agent, any Lender or any other recipient of any payment to be made by or on account of any
obligation of the Borrower hereunder, taxes imposed on or measured by net income, net profits
or overall gross receipts, capital or net worth (including branch profits or similar taxes) by Spain
or any other jurisdiction from which any amount payable hereunder is made, or any political
subdivision or taxing authority thereof or therein, or any organization or federation of which any
of the foregoing may be a member or associated, that are imposed solely as a result of (a) the
Administrative Agent, the Collateral Agent or any Lender (as the case may be) being or having
been organized or resident in, having or having had an office in, or doing or having done
business in such jurisdiction (other than a business that is or was deemed to arise solely by
reason of the Transactions) and (b) the Borrower being organized or resident, maintaining an
office or conducting business in such jurisdiction.

“Fee Letter” means the fee letter dated as of December 21, 2007 among the
Borrower and the Arrangers.

“Fitch” means Fitch Ratings Ltd.
“GAAP” means generally accepted accounting principles in Spain.

“Governmental Authority” means the government of any nation, or any political
subdivision thereof, whether state or local, and any agency, authority, instrumentality, regulatory
body, court, central bank or other entity exercising executive, legislative, judicial, taxing,
regulatory or administrative powers or functions of or pertaining to government.
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“Guarantee” of or by any Person (the “guarantor”) means any obligation,
contingent or otherwise, of the guarantor guaranteeing any Indebtedness, other obligation or the
payment of dividends or other distribution on the stock or equity interests of any other Person
(the “primary obligor”) in any manner, whether directly or indirectly, and including any
obligation of the guarantor, direct or indirect, (a) to purchase or pay (or advance or supply funds
for the purchase or payment of) such Indebtedness or other obligation or to purchase (or to
advance or supply funds for the purchase of) any security for the payment thereof, (b) to
purchase or lease property, securities or services for the purpose of assuring the owner of such
Indebtedness or other obligation of the payment thereof, (c) to maintain working capital, equity
capital or any other financial statement condition or liquidity of the primary obligor so as to
enable the primary obligor to pay such Indebtedness or other obligation, (d) as an account party
in respect of any letter of credit or letter of guaranty issued to support such Indebtedness or
obligation or (e) entered into for the purpose of assuring in any other manner the holder of such
Indebtedness of the payment thereof or to protect such holder against loss in respect thereof (in
whole or in part).

“Hedging Agreement” means any interest rate protection agreement, foreign
currency exchange protection agreement, commaodity price protection agreement or other interest
or currency exchange rate or commodity price hedging arrangement.

“Holdings” means Petersen Energia Pty Ltd., a special purpose company
incorporated under the laws of Australia, or any other Person that shall succeed to the rights and
obligations of Petersen Energia Pty Ltd. pursuant to Section 13 of the Holdings Existing Shares
Pledge Agreement, in which case the term “Holdings” shall mean solely such other Person.

“Holdings Credit Rights Pledge Agreement” means the Deed of Pledge of the
Credit Rights derived from the resolution approving the Equity Contribution among Holdings,
the Borrower, the Lenders and the Collateral Agent, in the form of Exhibit G-4.

“Holdings Existing Shares Pledge Agreement” means the Deed of Pledge over the
Shares of the Borrower among Holdings, the Borrower, the Lenders and the Collateral Agent, in
the form of Exhibit G-1.

“Holdings Share Pledge Agreements” means, collectively, the Holdings Credit
Rights Pledge Agreement, the Holdings Existing Shares Pledge Agreement and the Holdings
New Shares Pledge Agreement.

“Holdings New Shares Pledge Agreement” means the Deed of Pledge over the
new shares of the Borrower created pursuant to the resolution approving the Equity Contribution
among Holdings, the Borrower, the Lenders and the Collateral Agent, on substantially the same
terms and conditions as the Holdings Existing Shares Pledge Agreement.

“Indebtedness” of any Person means, without duplication, (a) all obligations of
such Person for borrowed money or with respect to deposits or advances of any kind, (b) all
obligations of such Person evidenced by bonds, debentures, notes or similar instruments, (c) all
obligations of such Person under conditional sale or other title retention agreements relating to
property acquired by such Person, (d) all obligations of such Person in respect of the deferred
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purchase price of property or services (excluding current accounts payable incurred in the
ordinary course of business), (e) all Indebtedness of others secured by (or for which the holder of
such Indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on
property owned or acquired by such Person, whether or not the Indebtedness secured thereby has
been assumed, (f) all Guarantees by such Person of Indebtedness of others, (g) all Capital Lease
Obligations of such Person, (h) all obligations, contingent or otherwise, of such Person as an
account party in respect of letters of credit and letters of guaranty and (i) all obligations,
contingent or otherwise, of such Person in respect of bankers’ acceptances. The Indebtedness of
any Person shall include the Indebtedness of any other entity (including any partnership in which
such Person is a general partner) to the extent such Person is liable therefor as a result of such
Person’s ownership interest in or other relationship with such entity, except to the extent the
terms of such Indebtedness provide that such Person is not liable therefor.

“Indemnified Taxes” means Taxes imposed on or incurred by any Agent or any
Lender with respect to any payment under any Loan Document other than Excluded Taxes.

“Information Memorandum” means the Information Memorandum dated
December 26, 2007, approved by and relating to the Borrower.

“Intercreditor Agreement” means the Intercreditor Agreement dated as of
February 21, 2008 among the Borrower, the Seller, the Administrative Agent, the Collateral
Agent and the Intercreditor Agent named therein, in the form of Exhibit F.

“Interest Period” means (i) initially, the period commencing on (and including)
the date of the borrowing of the Loans (the “borrowing date”) and ending on (but excluding) the
date that is three Business Days after the borrowing date (the “first interim date”), (ii) thereafter,
the period commencing on (and including) the first interim date and ending on (but excluding)
the date that is two weeks after the first interim date (the “second interim date™), (iii) thereafter,
the period commencing on (and including) the second interim date and ending on (but excluding)
the Payment Date falling on or nearest to May 15, 2008 and (iv) thereafter, each period
commencing on (and including) the Payment Date corresponding to the last day of the prior
Interest Period and ending on (but excluding) the next Payment Date occurring thereafter.

“Interest Rate Cap Agreement” has the meaning set forth in Section 5.009.

“Investment” means any investment in any Person, whether by means of: (a) the
acquisition (whether for cash, property, services or securities or otherwise) of capital stock,
bonds, notes, debentures, partnership or other ownership interests or other securities of any other
Person or any agreement to make any such acquisition (including any “short sale” or any sale of
any securities at a time when such securities are not owned by the Person entering into such
sale); (b) the making of any deposit with, or advance, loan or other extension of credit to, any
other Person (including the purchase of property from another Person subject to an
understanding or agreement, contingent or otherwise, to resell such property to such Person);
(c) the entering into of any Guarantee of, or other contingent obligation with respect to,
Indebtedness or other liability of any other Person and (without duplication) any amount
committed to be advanced, lent or extended to such Person; (d) the entering into of any Hedging
Agreement; (e) any purchase or other acquisition of Indebtedness or the assets of such Person;
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(f) any capital contribution to such Person; (g) any other direct or indirect investment in such
Person, including any acquisition by way of a merger or consolidation, and any arrangement
pursuant to which the investor incurs Indebtedness of the type referred to in clause (f) of the
definition of “Indebtedness” in respect of such Person.

“Lenders” means the Persons listed on Schedule I and any other Person that shall
have become a party hereto pursuant to an Assignment and Assumption, other than any such
Person that ceases to be a party hereto pursuant to an Assignment and Assumption. No
Regulation U Bank may be a Lender.

“LIBO Rate” means, with respect to any Interest Period, the rate per annum
determined by the Administrative Agent at approximately 11:00 a.m., London time, on the date
that is two London Banking Days prior to the beginning of the relevant Interest Period by
reference to the British Bankers’ Association Interest Settlement Rates for deposits in Dollars (as
set forth by the Bloomberg Information Service or any successor thereto or any other service
selected by the Administrative Agent which has been nominated by the British Bankers’
Association as an authorized information vendor for the purpose of displaying such rates) for a
period of six months or (solely in the case of the second Interest Period) two weeks or (solely in
the case of the third Interest Period) two months; provided that (a) to the extent that an interest
rate is not ascertainable pursuant to the foregoing provisions of this definition, the “LIBO Rate”
shall be the interest rate per annum determined by the Administrative Agent to be the arithmetic
average of the rates per annum at which deposits in Dollars are offered for such relevant Interest
Period by the Reference Banks to prime banks in the London interbank market in London,
England at approximately 11:00 a.m., London time, on the date that is two London Banking
Days prior to the beginning of such Interest Period and (b) the LIBO Rate with respect to the first
Interest Period shall be 3.15125% per annum.

“Lien” means, with respect to any asset, (a) any mortgage, deed of trust, lien,
pledge, hypothecation, encumbrance, charge or security interest in, on or of such asset, (b) the
interest of a vendor or a lessor under any conditional sale agreement, capital lease or title
retention agreement (or any financing lease having substantially the same economic effect as any
of the foregoing) relating to such asset and (c) in the case of securities, any purchase option, call
or similar right of a third party with respect to such securities.

“Loan Documents” means, collectively, this Agreement, the Intercreditor
Agreement, the Registration Rights Agreement, the Direct Agreement, the Security Documents
and each other agreement delivered to the Administrative Agent, the Collateral Agent or any
Lender, acting in such capacities, in furtherance or pursuant to any of the foregoing.

“Loans” means the term loans made by the Lenders to the Borrower pursuant to
this Agreement.

“London Banking Day” means a day on which dealings in Dollar deposits are
carried out in the London interbank market.

“Majority Lenders” means, at any time, Lenders having Loans or unused
Commitments representing more than 50% of the aggregate outstanding principal amount of the
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Loans or unused Commitments at such time, provided that, at any time when the approval of the
Majority Lenders (other than any approval pursuant to the last paragraph of Article VII) is
required and any one Lender holds at least 50% but less than 100% of the aggregate outstanding
principal amount of the Loans or unused Commitments at such time, the approval of at least such
Lender and one additional Lender shall be required.

“Material Adverse Effect” means a material adverse effect on (a) the business,
assets, operations or condition (financial or otherwise) of the Borrower, (b) the ability of the
Borrower or Holdings to perform any of their respective obligations under this Agreement or any
of the other Loan Documents to which it is a party, (c) the rights of or remedies available to the
Agents and the Lenders with respect to the Collateral under the Loan Documents or (d) the
validity or enforceability of this Agreement or any of the other Loan Documents.

“Material Indebtedness” means Indebtedness (other than the Loans) of the
Borrower, or obligations in respect of one or more Hedging Agreements, in an aggregate
principal amount exceeding $10,000,000. For purposes of determining Material Indebtedness,
the “principal amount” of the obligations of the Borrower in respect of any Hedging Agreement
at any time shall be the maximum aggregate amount (giving effect to any netting agreements)
that the Borrower would be required to pay if such Hedging Agreement were terminated at such
time.

“Maturity Date” means May 15, 2012, provided that, if such date shall not be a
Business Day, then the Maturity Date shall be the immediately preceding Business Day.

“Measurement Period” means, initially, the period commencing on (and
including) the Closing Date and ending on (and including) the Payment Date falling on or
nearest to May 15, 2008 and thereafter, each period commencing on (and including) the day
following the last day of the prior Measurement Period and ending on (and including) the next
Payment Date occurring thereafter.

“Moody’s” means Moody’s Investors Services, Inc.

“Negotiation Period” has the meaning set forth in Section 2.07.

“Net Cash Proceeds” means:

@) in the case of any Disposition of Shares, the aggregate amount of all cash
payments, received by the Borrower, directly or indirectly in connection with such
Disposition of Shares, net of (i) the amount of any legal expenses, commissions and other
fees and expenses paid by the Borrower in connection with such Disposition of Shares
and (ii) any income or other taxes estimated to be payable by the Borrower as a result of
such Disposition of Shares (but only to the extent that such estimated taxes are in fact
paid to the relevant Governmental Authority when due);

(b) in the case of any Debt Incurrence, the aggregate amount of all cash
received by the Borrower in respect of such Debt Incurrence, net of (i) any applicable
withholding taxes payable by the Borrower not later than the effective date of such Debt
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Incurrence and (ii) expenses (including any banking fees, costs and other customary
expenses) incurred by the Borrower in connection with therewith; and

(©) in the case of any Equity Issuance, the aggregate amount of all cash
received by the Borrower in respect of such Equity Issuance, net of expenses incurred by
the Borrower in connection therewith.

“Non-Domestic Bank” means a bank, financial institution or other institutional
investor (including a hedge fund or securitization fund) which is resident for tax purposes outside
Spain and which is resident in a member state of the European Union, provided such Person does
not obtain income through a territory considered to be a tax haven for Spanish tax purposes (as
currently set out in Royal Decree 1080/1991, of 5 July) nor acts through a permanent
establishment located in Spain with which such Person’s income is effectively connected.

“Other Taxes” means any and all present or future stamp or documentary taxes or
any other excise or property taxes, charges or similar levies imposed in connection with any
payment made under any Loan Document or the execution, delivery or enforcement of, or
otherwise with respect to, any Loan Document.

“Payment Date” means each of the dates falling, respectively, on May 15 and
November 15 of each year, commencing on May 15, 2008, to and including the Maturity Date;
provided that, if any such date shall not be a Business Day, the relevant Payment Date shall be
the immediately following Business Day.

“Permitted Borrower Expenses” means, for any Measurement Period, the amount
of documented expenses incurred during such Measurement Period, or estimated to be incurred
in respect of the immediately following Measurement Period, by the Borrower or Holdings not in
excess of $2,000,000 (or, in the case of the first Measurement Period, $4,000,000 multiplied by
the number of days in such Measurement Period divided by 365) in the aggregate for the
Borrower and Holdings, provided that a portion not in excess of $200,000 in the aggregate for
the Borrower and Holdings of the Permitted Borrower Expenses for any Measurement Period
may be estimated and advanced in respect of the immediately following Measurement Period.

“Permitted Country” means any of the countries comprising the European Union,
any of the countries party of the North American Free Trade Agreement, the Kingdom of
Denmark, the Kingdom of Sweden, the Kingdom of Norway, the Republic of Finland, the
Federative Republic of Brazil, the Republic of Chile, Japan and the People’s Republic of China.

“Permitted Encumbrances” means Liens imposed by law for taxes, assessments or
other governmental charges that are not yet due, payable or delinquent or are being contested in
compliance with Section 5.05.

“Permitted Excluded Shares Disposition” has the meaning set forth in the proviso
to Section 6.03(b).

“Permitted Excluded Shares Liens” means (a) Liens in favor of the Seller securing
Indebtedness of the Borrower under the Subordinated Seller Loan Agreement on Acquired
Shares not required to be included in the Collateral on the Closing Date as contemplated by
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paragraph (k) of Article IV and on Shares released from the Collateral after the Closing Date
pursuant to clause (x) of the proviso to Section 5.10(a), and (b) Liens in favor of the Seller (or
the Person that extended such advance or credit) securing Indebtedness of the Borrower under
any Additional Seller Subordinated Debt created on Excluded Shares acquired with the proceeds
of such Additional Seller Subordinated Debt in accordance with Section 6.09, provided that no
such Liens shall extend to the dividends paid or payable with respect to the Excluded Shares.

“Permitted Holdings Indebtedness” means Indebtedness of Holdings all of the
proceeds of which are contributed to the common equity of the Borrower and used by the
Borrower to acquire Shares in the Company as permitted hereunder.

“Permitted Subordinated Debt” means subordinated Indebtedness of the Borrower
owing to Holdings which (a) does not require or permit any payments (whether in cash or other
property except capitalization of interest) for so long as any Loans hereunder remain outstanding
(other than as permitted pursuant to Section 6.06(c)), (b) does not mature and may not be repaid,
redeemed or acquired prior one year and one day (or, if later, any applicable preference period
plus one day) following the repayment of all Loans hereunder, (c) may not be accelerated for so
long as any Loans hereunder remain outstanding and (d) is subject to the terms of the
Intercreditor Agreement.

“Person” means any natural person, corporation, limited liability company, trust,
joint venture, association, company, partnership, Governmental Authority or other entity.

“Pledge of Accounts” means the Pledge over Credit Rights Derived from Bank
Accounts among the Borrower, the Lenders and the Collateral Agent, in the form of Exhibit G-2.

“Pledge of Contracts” means the Deed of Pledge over Credit Rights Derived from
Contracts among the Borrower, the Lenders and the Collateral Agent, in the form of Exhibit G-3.

“Post-Default Rate” shall mean, in the case of any principal of any Loan, until the
end of the then-current Interest Period applicable thereto, a rate per annum which is equal to the
sum of 2% per annum plus the Applicable Margin plus the LIBO Rate for such Interest Period,
and thereafter a rate per annum which is equal to the sum of 2% per annum plus the Applicable
Margin plus the LIBO Rate applicable to such interest period or interest periods as shall be
selected by the Administrative Agent for funding of such amounts (which interest periods shall
not be of durations exceeding one month), and in the case of any overdue interest, fee or other
amount, a rate per annum equal to the sum of 2% per annum plus the Applicable Margin plus the
rate determined by the Administrative Agent to be the cost of funding such overdue amount on
an overnight basis in the London interbank market from the date of such non-payment until such
amount is paid in full (as well after as before judgment).

“Process Agent” has the meaning set forth in Section 9.09(e).

“Process Agent Acceptance” means a letter from the Process Agent to the
Administrative Agent, substantially in the form of Exhibit N or any other form approved by the
Administrative Agent.
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“Prohibited Nations Acts” means The Trading with the Enemy Act, 50 App.
U.S.C. 88 1-44, the International Emergency Economic Powers Act, 50 U.S.C. §§ 1701-1706,
the USA PATRIOT Act, the Cuban Liberty and Democratic Solidarity Act (Helms-Burton Act),
Pub. L. No. 104-114, related laws and regulations issued by the U.S. Office of Foreign Assets
Control, including the Cuban Assets Control Regulations, and any similar acts or governmental
actions of the United States, Spain, Australia, Argentina or the European Union to the extent
applicable.

“Purchase Agreement” means the Contrato de Compraventa de Acciones dated
February 21, 2008 between the Borrower and the Seller, in the form of Exhibit B.

“Qualifying State” means (a) a member state of the European Union (other than
Spain), or (b) a state which has signed and ratified with Spain a treaty for the avoidance of
double taxation giving residents of such state full exemption from the imposition of any
withholding or deduction for or on account of taxes on interest imposed by any Governmental
Authority of Spain.

“Reference Banks” means the principal London office of each of Credit Suisse,
Deutsche Bank AG and HSBC Bank plc.

“Register” has the meaning set forth in Section 9.04(c).

“Registration Rights Agreement” means the Registration Rights Agreement dated
as of February 21, 2008 among the Company, the Seller, the Borrower, Holdings, the
Administrative Agent, the Collateral Agent and each Holder (as therein defined), in the form of
Exhibit D.

“Regulation U Bank” means a bank, financial institution or other institutional
lender that is formed under the laws of, or operating through a branch in, the United States, any
State thereof, any possession thereof or the District of Columbia.

“Related Parties” means, with respect to any specified Person, such Person’s
Affiliates and the respective directors, officers, employees, agents and advisors of such Person
and such Person’s Affiliates.

“Release Ratio Level” means (a) with respect to the fiscal year of the Company
ending on December 31, 2008, 3.0 to 1.0, (b) with respect to the fiscal year of the Company
ending on December 31, 2009, 2.75 to 1.0, and (c) with respect to each fiscal year of the
Company ending thereafter, 2.5 to 1.0.

“Required Lenders” means, at any time, Lenders having Loans or unused
Commitments representing at least 66-2/3% of the aggregate outstanding principal amount of the
Loans or unused Commitments at such time, provided that, at any time when the approval of the
Required Lenders is required and any one Lender holds at least 66-2/3% but less than 100% of
the aggregate outstanding principal amount of the Loans or unused Commitments at such time,
the approval of at least such Lender and one additional Lender shall be required.

“Required Reserve Amount” means $54,733,919.40.
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“Restricted Payment” means (a) any dividend or other distribution (whether in
cash, securities or other property) with respect to any shares of any class of capital stock of the
Borrower, or any payment (whether in cash, securities or other property), including any sinking
fund or similar deposit, on account of the purchase, redemption, retirement, acquisition,
cancellation or termination of any such shares of capital stock of the Borrower or any option,
warrant or other right to acquire any such shares of capital stock of the Borrower and (b) any
payment made by the Borrower to purchase, repay, prepay, redeem, retire or otherwise acquire
for value, or set apart any money for a sinking, defeasance or other analogous fund for the
purchase, repayment, prepayment, redemption, retirement or other acquisition of, or make any
prepayment of interest on, or any other amount owing in respect of, any Indebtedness under the
Subordinated Seller Loan Agreement, any Additional Seller Subordinated Debt or any Permitted
Subordinated Debt.

“S&P” means Standard & Poor’s Ratings Services, a Division of The McGraw
Hill Companies, Inc.

“Sanctioned Person” means (a) a Person listed by the U.S. Office of Foreign
Assets Control on the Specially Designated Nationals or Blocked Persons List or any Person
controlled by a Person on such list or (b) any other Person with whom other Persons may not
engage under any Prohibited Nations Act in the absence of specific governmental authorization.

“Security Agreement” means the Security Agreement dated as of February 21,
2008 between the Borrower and the Collateral Agent, in the form of Exhibit H.

“Security Documents” means each of the Security Agreement, the Deed of
Charge, the Spanish Security Documents and all other agreements entered into to confer upon
the Collateral Agent control over deposit accounts or securities accounts under applicable law
and any other agreement, document, instrument or other writing (including, if and when executed
and delivered, the Borrower Pledge Agreement) providing collateral for the obligations of the
Borrower to pay the principal of and interest on the Loans and all fees, indemnification payments
and other amounts whatsoever, whether direct or indirect, absolute or contingent, now or
hereafter from time to time owing by the Borrower to the Lenders, the Administrative Agent, the
Collateral Agent or any of them under the Loan Documents whether now or hereafter in
existence.

“Seller” means Repsol YPF, S.A., a sociedad andnima organized under the laws
of Spain.

“Senior Officer” means, with respect to any Person, such Person’s chief executive
officer, chief financial officer, principal accounting officer, treasurer or controller.

“Share Collateral VValue” means

(a) as at any date of determination occurring prior to or within five Business
Days after the date of the first initial public offering of the Class D shares of the
Company after the Closing Date, the product of (i) the excess, if any, of (x) the product of
4.37 multiplied by the EBITDAX of the Company for the period of four fiscal quarters
ending on or most recently ended prior to such date of determination over (y) the sum of
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() the aggregate amount of Indebtedness of the Company as of the last day of such four-
quarter period determined in accordance with Argentine GAAP plus (I1) minority interest
as reported in the Company’s consolidated balance sheet as of the last day of such four-
quarter period prepared in accordance with Argentine GAAP minus (111) the aggregate
amount of all cash and cash equivalents held by the Company as of the last day of such
four-quarter period determined in accordance with Argentine GAAP plus (1V) prior to the
payment of the 2006 Dividend, the excess of the amount of the 2006 Dividend as
declared by the Company over $836,000,000, multiplied by (ii) the quotient of the
number of Shares included in the Collateral on such date of determination divided by the
total number of shares of common stock of the Company outstanding on such date of
determination; and

(b) as at any date of determination occurring after five Business Days after the
date of the first initial public offering of the Class D shares of the Company after the
Closing Date, the product of (i) the daily average of the closing prices for the Class D
shares (or American Depositary Shares representing such shares) on the New York Stock
Exchange for each day during the period of five consecutive Business Days immediately
preceding such date of determination multiplied by (ii) the number of Shares included in
the Collateral on such date of determination,

provided that the Share Collateral VValue as at the Closing Date shall be deemed to be equal to the
product of (A) the excess of $15,836,000,000 over the amount of the 2006 Dividend as declared
by the Company multiplied by (B) the quotient of the number of Shares included in the
Collateral on the Closing Date divided by the total number of shares of common stock of the
Company outstanding on the Closing Date. For purposes of clause (a) above and the proviso to
this definition, the 2006 Dividend shall be deemed to have been declared in an amount equal to
$1,350,000,000.

“Shareholders Agreement” means the Acuerdo Entre Accionistas dated
February 21, 2008 between the Borrower and the Seller, in the form of Exhibit C.

“Shares” means, collectively, the Acquired Shares and any other equity interests
in the Company held by the Borrower, including American Depositary Shares representing such
Acquired Shares or other equity interests.

“Spain” means the Kingdom of Spain.

“Spanish Assignment Agreement” means an assignment agreement entered into
by a Lender and an assignee (with the consent of any party whose consent is required by
Section 9.04), and accepted by the Administrative Agent, in the form of Exhibit A-2 or any other
form approved by the Administrative Agent.

“Spanish Domestic Bank” means any Spanish financial entity or any Spanish
branch of a non-Spanish financial entity that:

(@) complies with the requirements described in paragraph (c) of Article 59 of
Royal Decree 1777/2004, of 30 July 2004, on Corporate Income Tax Regulations (Real
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Decreto 1777/2004, de 30 de julio, por el que se aprueba el Reglamento del Impuesto
sobre Sociedades), or

(b) complies with the requirements described in the second paragraph of
Article 8.1 of Royal Decree 1776/2004, of 30 July 2004, on Non-Resident Income Tax
Regulations (Real Decreto 1776/2004, de 30 de julio, por el que se aprueba el
Reglamento del Impuesto sobre la Renta de no Residentes).

“Spanish Security Documents” means each of the Holdings Share Pledge
Agreements (including, if and when executed and delivered, the Holdings New Shares Pledge
Agreement), the Pledge of Accounts and the Pledge of Contracts.

“Specified Equity Contributions” means cash made available to the Borrower in
the form of (a) common equity, (b) preferred equity that does not require or permit any cash
payments and is not redeemable prior one year and one day (or, if later, any applicable
preference period plus one day) following the repayment of all Loans hereunder and has
subordination terms and conditions reasonably satisfactory to the Required Lenders or
(c) Permitted Subordinated Debt, but in each case solely to the extent contributed (in the case of
clauses (a) and (b) above) or paid (in the case of clause (c) above) to the Borrower within five
Business Days after any breach of Section 6.11.

“Subordinated Seller Loan Agreement” means the $1,015,000,000 loan agreement
dated as of February 21, 2008, in the form of Exhibit E hereto, between the Borrower and the
Seller.

“Subsidiary” means, with respect to any Person (the “parent”) at any date, any
corporation, limited liability company, partnership, association or other entity the accounts of
which would be consolidated with those of the parent in the parent’s consolidated financial
statements if such financial statements were prepared in accordance with GAAP as of such date,
as well as any other corporation, limited liability company, partnership, association or other
entity (a) of which securities or other ownership interests representing more than 50% of the
equity or more than 50% of the ordinary voting power or, in the case of a partnership, more than
50% of the general partnership interests are, as of such date, owned, controlled or held, or
(b) that is, as of such date, otherwise Controlled, by the parent or one or more subsidiaries of the
parent or by the parent and one or more subsidiaries of the parent. When used with respect to the
Borrower, the term “Subsidiary” shall not include the Company or any Subsidiary of the
Company.

“Substitute Basis” has the meaning set forth in Section 2.07.

“Supermajority Lenders” means, at any time, Lenders having Loans or unused
Commitments representing at least 75% of the aggregate outstanding principal amount of the
Loans or unused Commitments at such time.

“Taxes” means any and all present or future taxes, levies, imposts, duties,
deductions, charges or withholdings imposed by any Governmental Authority.
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“Transaction Documents” means, collectively, each of the Loan Documents, the
Purchase Agreement, the Shareholders Agreement and the Subordinated Seller Loan Agreement.

“Transactions” means (a) the execution, delivery and performance by (x) the
Borrower of this Agreement and the other Transaction Documents to which the Borrower is
intended to be a party and (y) by Holdings of the Spanish Security Documents to which it is a
party, (b) the borrowing of Loans hereunder and the use of the proceeds thereof as permitted
hereby, (c) the making of the Equity Contribution, (d) the consummation of the Acquisition and
the Borrower being capable of exercising its rights as shareholder of the Company.

“Treaty” means a double taxation agreement between Spain and another
jurisdiction which makes provision for full exemption from taxes imposed by Spain on interest.

“Treaty Bank” means a bank, financial institution or other institutional investor
(including a hedge fund or securitization fund) which:

0] is a resident of a Treaty State; and

(i) does not carry on a business in Spain through a permanent establishment
with which that Person’s participation in the Loans is effectively connected.

“Treaty State” means a jurisdiction having a Treaty with Spain.
“United States” means the United States of America.

“Unwinding Notice” means a written notice from the Seller and/or the Borrower
delivered to the Administrative Agent to the effect that the Condition Subsequent (as defined in
the Direct Agreement) has occurred.

“USA PATRIOT Act” means the Uniting and Strengthening America by
Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001, Pub. L.
No. 107-56.

SECTION 1.02. Terms Generally. The definitions of terms herein shall apply
equally to the singular and plural forms of the terms defined. Whenever the context may require,
any pronoun shall include the corresponding masculine, feminine and neuter forms. The words
“include”, “includes” and “including” shall be deemed to be followed by the phrase “without
limitation”. The word “will” shall be construed to have the same meaning and effect as the word
“shall”. Unless the context requires otherwise (a) any definition of or reference to any
agreement, instrument or other document herein shall be construed as referring to such
agreement, instrument or other document as from time to time amended, supplemented or
otherwise modified (without limiting any restrictions on such amendments, supplements or
modifications set forth herein), (b) any reference herein to any Person shall be construed to
include such Person’s successors and assigns, (¢) the words “herein”, “hereof” and “hereunder”,
and words of similar import, shall be construed to refer to this Agreement in its entirety and not
to any particular provision hereof, (d) all references herein to Articles, Sections, Exhibits and
Schedules shall be construed to refer to Articles and Sections of, and Exhibits and Schedules to,
this Agreement and (e) the words “asset” and “property” shall be construed to have the same
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meaning and effect and to refer to any and all tangible and intangible assets and properties,
including cash, securities, accounts and contract rights.

SECTION 1.03. Accounting Terms; GAAP; Historical Financial Calculations.
Except as otherwise expressly provided herein, all terms of an accounting or financial nature
shall be construed in accordance with GAAP or, if such terms relate to the Company, Argentine
GAAP, in each case as in effect from time to time; provided that, if the Borrower notifies the
Administrative Agent that the Borrower requests an amendment to any provision hereof to
eliminate the effect of any change occurring after the date hereof in GAAP or in the application
thereof on the operation of such provision (or if the Administrative Agent notifies the Borrower
that the Majority Lenders request an amendment to any provision hereof for such purpose),
regardless of whether any such notice is given before or after such change in GAAP or in the
application thereof, then such provision shall be interpreted on the basis of GAAP as in effect
and applied immediately before such change shall have become effective until such notice shall
have been withdrawn or such provision amended in accordance herewith.

ARTICLE Il

THE CREDITS

SECTION 2.01. The Commitments.

(a) Subject to the terms and conditions set forth herein, each Lender severally
agrees to make a Loan to the Borrower on the Closing Date or the Business Day immediately
following the Closing Date, as provided in Section 2.02(b), in a principal amount not exceeding
such Lender’s Commitment. Amounts prepaid or repaid in respect of the Loans may not be
reborrowed.

(b) Unless previously terminated, the Commitments shall terminate at the
earliest of (i) the funding of the Loans, (ii) 5:00 p.m., New York time, on February 25, 2008, if
the Closing Date shall not have occurred at or prior to such time, and (iii) 5:00 p.m., London
time, on February 26, 2008 if the Closing Date shall have occurred at or prior to the time set
forth in clause (ii) above.

SECTION 2.02. The Loans.

@) Obligations of Lenders. The Loans shall be made by the Lenders ratably
in accordance with their respective Commitments. The failure of any Lender to make the Loan
required to be made by it shall not relieve any other Lender of its obligations hereunder;
provided that the Commitments of the Lenders are several and no Lender shall be responsible for
any other Lender’s failure to make its Loan as required.

(b) Funding by Lenders. Each Lender shall make available to the
Administrative Agent for the account of the Borrower the amount of such Lender’s Loan by wire
transfer of immediately available funds to the Administrative Agent’s Account not later than
(i) 1:00 p.m., London time, on the Closing Date if the conditions precedent specified in
Article 1V are satisfied (or waived in accordance with Section 9.02) at or prior to 11:00 a.m.,
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London time, on the Closing Date or (ii) 1:00 p.m., London time, on the Business Day
immediately following the Closing Date if the conditions precedent specified in Article IV are
satisfied (or waived in accordance with Section 9.02) after 11:00 a.m., London time, on the
Closing Date. Each Lender shall disburse its Loan from, and from sources, outside the United
States. The Administrative Agent will make available to the Borrower the amount so received
by the Administrative Agent by promptly transferring such amount to the Borrower, or as the
Borrower may instruct, in each case outside the United States in immediately available funds and
otherwise in such manner as may be agreed by the Administrative Agent and the Borrower.

(c) Presumption by the Administrative Agent. Unless the Administrative
Agent shall have received notice from a Lender prior to the proposed date of the making of the
Loans that such Lender will not make available to the Administrative Agent such Lender’s Loan,
the Administrative Agent may assume that such Lender has made the amount of its Loan
available on such date in accordance with paragraph (a) of this Section and may, in reliance upon
such assumption, remit a corresponding amount to the Borrower as provided in paragraph (b) of
this Section. In such event, if a Lender has not in fact made the amount of its Loan available to
the Administrative Agent, then the applicable Lender agrees to pay to the Administrative Agent
forthwith on demand such corresponding amount with interest thereon, for each day during the
period from and including the date such amount is made available to the Borrower to but
excluding the date of payment to the Administrative Agent, at the rate equal to the rate specified
by the Administrative Agent as its cost of funding such amount for such period. If such Lender
pays such amount to the Administrative Agent, then such amount shall constitute such Lender’s
Loan. Nothing in this Section 2.02(c) shall be deemed to relieve any Lender from its obligation
to fulfill its Commitment hereunder or to prejudice any rights which the Borrower may have
against any Lender as a result of any failure by such Lender to make its Loan hereunder.

SECTION 2.03. Repayment of Loans; Evidence of Debt.

(@) Repayment. The Borrower hereby unconditionally promises to pay to the
Administrative Agent for account of the Lenders the outstanding principal amount of the Loans
on each Payment Date set forth below in the aggregate principal amount set forth opposite such
Payment Date:

Payment Date Amount
May 15, 2008 $50,000,000
November 15, 2008 $50,000,000
May 15, 2009 $57,700,000
November 15, 2009 $57,700,000
May 15, 2010 $48,800,000
November 15, 2010 $48,800,000
May 15, 2011 $71,800,000
November 15, 2011 $71,800,000
Maturity Date the aggregate
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Payment Date Amount
principal amount
of the Loans
outstanding on the
Maturity Date

provided that any partial prepayment of the Loans shall be applied to reduce ratably the
subsequent scheduled repayments of the Loans. To the extent not previously paid, the
outstanding principal amount of all Loans shall be due and payable on the Maturity Date.

(b) Maintenance of Records by Lenders. Each Lender shall maintain in
accordance with its usual practice records evidencing the indebtedness of the Borrower to such
Lender resulting from the Loan made by such Lender, including the amounts of principal,
interest and Call Premium payable and paid to such Lender from time to time hereunder.

(c) Maintenance of Records by the Administrative Agent. The Administrative
Agent shall maintain records in which it shall record (i) the amount of each Loan made
hereunder, (ii) the amount of any principal, interest or Call Premium due and payable or to
become due and payable from the Borrower to each Lender hereunder and (iii) the amount of any
sum received by the Administrative Agent hereunder for account of the Lenders and each
Lender’s share thereof.

(d) Effect of Entries. The entries made in the records maintained pursuant to
paragraph (b) or (c) of this Section shall, in the absence of manifest error, be prima facie
evidence of the existence and amounts of the obligations recorded therein; provided that the
failure of any Lender or the Administrative Agent to maintain such records or any error therein
shall not in any manner affect the obligation of the Borrower to repay the Loans in accordance
with the terms of this Agreement.

(e) Promissory Notes. Any Lender may request that the Loan made by it be
evidenced by a promissory note. In such event, the Borrower shall prepare, execute and deliver
to such Lender a promissory note payable to such Lender (or, if requested by such Lender, to
such Lender and its registered assigns) and in substantially the form of Exhibit L.

SECTION 2.04. Prepayment of Loans.

@) Voluntary Prepayments. The Borrower shall have the right to prepay the
Loans in whole or in part at any time or from time to time, without penalty or, except as provided
in clause (ii) below, premium, provided that (i) each partial prepayment pursuant to this
paragraph (a) shall be in the aggregate amount of $5,000,000 or an integral multiple of
$1,000,000 in excess thereof and (ii) except as otherwise provided in Section 2.07, if any
prepayment pursuant to this paragraph (a) is made by the Borrower on or prior to the first
anniversary of the Closing Date the Borrower shall, together with such prepayment, pay an
additional amount equal to the applicable Call Premium.

(b) Mandatory Prepayments.
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0] Excess Cash Flow. Not later than the tenth Business Day following the
last day of each Measurement Period, the Borrower shall prepay the Loans and pay
accrued interest thereon in an aggregate amount equal to the ECF Sweep Percentage of
the Excess Cash Flow for such Measurement Period.

(i) Dispositions of Shares. Upon the occurrence of any Disposition of Shares
(other than a Permitted Excluded Shares Disposition), the Borrower shall prepay the
Loans and pay accrued interest thereon in an aggregate amount equal to 100% of the Net
Cash Proceeds thereof. Upon the occurrence of any Permitted Excluded Shares
Disposition, the Borrower shall prepay the Loans and pay accrued interest thereon in an
aggregate amount equal to 100% of the Net Cash Proceeds thereof remaining after the
payment of any amount due on account of Additional Seller Subordinated Debt incurred
by the Borrower to purchase the Excluded Shares so disposed of.

(iii)  Debt Incurrence. Upon any Debt Incurrence, the Borrower shall prepay
the Loans and pay accrued interest thereon and, if any prepayment pursuant to this
paragraph (iii) is made by the Borrower on or prior to the first anniversary of the Closing
Date, an additional amount equal to the applicable Call Premium, in an aggregate amount
equal to 100% of the Net Cash Proceeds of such Debt Incurrence.

(iv)  Equity Issuance. Upon any Equity Issuance, the Borrower shall prepay
the Loans and pay accrued interest thereon and, if any prepayment pursuant to this
paragraph (iv) is made by the Borrower on or prior to the first anniversary of the Closing
Date, an additional amount equal to the applicable Call Premium, in an aggregate amount
equal to 50% (or, to the extent that such Equity Issuance consists of a Specified Equity
Contribution, 100%) of the Net Cash Proceeds of such Equity Issuance.

(V) Unwinding of Acquisition. Not later than ten Business Days after receipt
by the Administrative Agent of an Unwinding Notice, the Borrower shall prepay the
aggregate outstanding principal amount of the Loans, all accrued and unpaid interest
thereon, all other amounts then due hereunder (including under Section 2.09) and, if such
prepayment shall occur on or prior to the first anniversary of the Closing Date, an
additional amount equal to the applicable Call Premium, provided that any amounts paid
by the Seller as provided in Section 2.1(d) of the Direct Agreement and deposited by or
on behalf of the Seller into the Administrative Agent’s Account shall be credited against
the amounts to be paid by the Borrower under this paragraph (v).

(c) Notices, Etc. The Borrower shall notify the Administrative Agent by
telephone (confirmed by telecopy) of any prepayment hereunder not later than 5:00 p.m., London
time, five Business Days before the date of prepayment, provided that any Unwinding Notice
received by the Administrative Agent shall be deemed to be such prepayment notice with respect
to a prepayment pursuant to Section 2.04(b)(v). Each such notice shall be irrevocable and shall
specify the prepayment date, the principal amount of Loans to be prepaid and (i) in the case of a
mandatory prepayment, a reasonably detailed calculation of the amount of such prepayment and
(i) in the case of a mandatory prepayment pursuant to Section 2.04(b)(i), a reasonably detailed
calculation of the amount of Excess Cash Flow for the applicable Measurement Period.

Promptly following receipt of any such notice relating to the Loans, the Administrative Agent
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shall advise the Lenders of the contents thereof. All prepayments pursuant to
Section 2.04(a) shall be accompanied by accrued interest to the extent required by Section 2.06.

SECTION 2.05. Fees.

(a) Administrative Agent and Collateral Agent Fees. The Borrower agrees to
pay to the Administrative Agent and the Collateral Agent, for their own accounts, fees payable in
such amounts and on such Payment Dates as have been separately agreed upon between the
Borrower and each of the Collateral Agent or the Administrative Agent.

(b) Fee Letter. The Borrower agrees to pay to the Arrangers on the Closing
Date fees in such amounts as are specified in the Fee Letter.

(c) Payment of Fees. All fees payable hereunder shall be paid on the dates
due, in immediately available funds, to the Administrative Agent for distribution to the parties
entitled thereto. Fees paid shall not be refundable under any circumstances.

SECTION 2.06. Interest.

(@) Interest Rate. The Loans shall bear interest at a rate per annum equal to
the LIBO Rate for each Interest Period plus the Applicable Margin.

(b) Default Interest. Notwithstanding the foregoing, upon the occurrence and
during the continuance of any Default described in clause (a) or (b) of Article VII, the principal
of and, to the extent permitted by law, due, owing and unpaid interest on the Loans and any other
amounts due, owing and unpaid hereunder or under the other Loan Documents shall bear
interest, in each case until such Default has been cured or waived, after as well as before
judgment, at a rate per annum equal to the Post-Default Rate.

(c) Payment of Interest. Accrued interest on each Loan shall be payable in
arrears on the last day of each of the first two Interest Periods and on each Payment Date;
provided that (i) interest accrued pursuant to paragraph (b) of this Section shall be payable on
demand and (ii) in the event of any repayment or prepayment of any Loan, accrued interest on
the principal amount repaid or prepaid shall be payable on the date of such repayment or
prepayment.

(d) Computation. All interest hereunder shall be computed on the basis of a
year of 360 days, and shall be payable for the actual number of days elapsed (including the first
day but excluding the last day). The applicable LIBO Rate shall be determined by the
Administrative Agent, and such determination shall be conclusive absent manifest error.
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SECTION 2.07. Alternate Rate of Interest. If prior to the commencement of
any Interest Period (an “Affected Interest Period”), the Administrative Agent determines in good
faith (which determination shall be conclusive absent manifest error) that adequate and
reasonable means do not exist for ascertaining the LIBO Rate for such Interest Period, then the
Administrative Agent shall give notice thereof to the Borrower and the Lenders by telephone or
telecopy as promptly as practicable thereafter. If such notice is given, during the thirty-day
period following such notice (the “Negotiation Period”) the Administrative Agent and the
Borrower shall negotiate in good faith with a view to agreeing upon a substitute interest rate
basis (having the written approval of the Majority Lenders) for the Loans which shall reflect the
cost to the Lenders of funding their Loans from alternative sources (a “Substitute Basis”), and if
such Substitute Basis is so agreed upon during the Negotiation Period, such Substitute Basis
shall apply in lieu of the LIBO Rate to all Interest Periods commencing on or after the first day
of the Affected Interest Period, until the circumstances giving rise to such notice have ceased to
apply. If a Substitute Basis is not agreed upon during the Negotiation Period, the Borrower may
elect to prepay the Loans pursuant to Section 2.04(a) and no Call Premium shall be applicable to
any prepayment made by the Borrower on or prior to the first anniversary of the Closing Date
pursuant to such election; provided, that if the Borrower does not elect so to prepay, each Lender
shall determine in good faith (and shall certify from time to time in a certificate delivered by
such Lender to the Administrative Agent setting forth in reasonable detail the basis of the
computation of such amount) the rate basis reflecting the cost to such Lender of funding its Loan
for any Interest Period commencing on or after the first day of the Affected Interest Period, until
the circumstances giving rise to such notice have ceased to apply, and such rate basis shall be
binding upon the Borrower and such Lender and shall apply in lieu of the LIBO Rate for the
relevant Interest Periods. Promptly upon receipt by the Administrative Agent of any certificate
referred to in the proviso to the immediately preceding sentence, the Administrative Agent shall
advise the Borrower of the contents thereof.

SECTION 2.08. Increased Costs.

(@) Increased Costs Generally. If any Change in Law shall:

0] impose, modify or deem applicable any reserve, special deposit or similar
requirement against assets of, deposits with or for account of, or the Loan made by, any
Lender; or

(i) impose on any Lender or the London interbank market any other condition
affecting this Agreement or the Loan made by such Lender;

and the result of any of the foregoing shall be to increase the cost to such Lender of making or
maintaining its Loan (or of maintaining its obligation to make its Loan) or to reduce the amount
of any sum received or receivable by such Lender hereunder (whether of principal, interest or
otherwise), then the Borrower will pay to such Lender such additional amount or amounts as will
compensate such Lender for such additional costs incurred or reduction suffered, to the extent
not otherwise compensated therefor under any other provision of any of the Loan Documents.

(b) Capital Requirements. If any Change in Law regarding capital
requirements has the effect of reducing the rate of return on such Lender’s capital or on the
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capital of such Lender’s holding company, if any, as a consequence of this Agreement or the
Loan made by such Lender to a level below that which such Lender or such Lender’s holding
company could have achieved but for such Change in Law (taking into consideration such
Lender’s policies and the policies of such Lender’s holding company with respect to capital
adequacy), then from time to time the Borrower will pay to such Lender such additional amount
or amounts as will compensate such Lender or such Lender’s holding company for any such
reduction suffered, to the extent not otherwise compensated therefor under any other provision of
any of the Loan Documents.

(c) Exceptions. Paragraphs (a) and (b) of this Section shall not apply to, and
the Borrower shall not be obligated to pay to any Lender any amount attributable to or in
connection with, any such additional costs incurred or reductions suffered to the extent such
additional costs or reductions are attributable to the implementation or application of or
compliance with the “International Convergence of Capital Measurement and Capital Standards,
a Revised Framework” published by the Basel Committee on Banking Supervision in June 2004
in the form existing on the Closing Date (“Basel 11””) or any other law or regulation which
implements Basel Il (whether such implementation, application or compliance is by a
government, regulator, Lender or any of its Affiliates).

(d) Certificates from Lenders. A certificate of a Lender setting forth the
amount or amounts necessary to compensate such Lender or its holding company, as the case
may be, as specified in paragraph (a) or (b) of this Section shall be delivered to the Borrower and
shall be prima facie evidence thereof absent manifest error. The Borrower shall pay such Lender
the amount shown as due on any such certificate within 10 days after receipt thereof.

(e) Delay in Requests. Failure or delay on the part of any Lender to demand
compensation pursuant to this Section shall not constitute a waiver of such Lender’s right to
demand such compensation, provided that the Borrower shall not be required to compensate a
Lender pursuant to this Section for any increased costs incurred or reductions suffered more than
nine months prior to the date that such Lender notifies the Borrower of the Change in Law giving
rise to such increased costs or reductions and of such Lender’s to claim compensation therefor
(except that, if the Change in Law giving rise to such increased costs or reductions is retroactive,
then the nine-month period referred to above shall be extended to include the period of
retroactive effect thereof).

(f Application to Taxes. Notwithstanding anything to the contrary in this
Section 2.08, this Section 2.08 shall not apply to Taxes which shall be governed exclusively by
Section 2.10.

(9) Designation of a Different Lending Office. Prior to requesting any
compensation under this Section 2.08, a Lender shall use reasonable efforts to designate a
different lending office outside the United States for funding or booking its Loan hereunder or to
assign its rights and obligations hereunder to another of its offices, branches or affiliates outside
the United States that is not a Regulation U Bank, if, in the judgment of such Lender, such
designation or assignment (i) would eliminate or reduce amounts payable pursuant to this
Section 2.08 and (ii) would not subject such Lender to any unreimbursed cost or expense
(whether or not required to be reimbursed pursuant to the next succeeding sentence) or otherwise
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require that such Lender take any action inconsistent with legal or regulatory restrictions or in
any material respect with its internal policies or suffer any disadvantage or burden deemed by
such Lender to be significant. The Borrower hereby agrees to pay all reasonable out-of-pocket
costs and expenses incurred by any Lender in connection with any such designation or
assignment.

SECTION 2.09. Break Funding Payments. The Borrower shall pay each Lender
such amount or amounts (if any) as shall be sufficient to compensate it for any loss, cost or
expense (excluding loss of anticipated profits) that such Lender reasonably determines is
attributable to (a) the payment of any principal of any Loan other than on a Payment Date
(including as a result of an Event of Default and pursuant to Section 2.04(b)), or (b) the failure
by the Borrower for any reason (including the failure of any of the conditions precedent specified
in Article IV to be satisfied) to borrow the Loans on the date specified therefor in any notice of
borrowing delivered by it to the Administrative Agent, or to prepay the Loans in accordance with
a notice of and voluntary or mandatory prepayment given pursuant to Section 2.04(c) or (c) the
assignment as a result of a request by the Borrower pursuant to Section 2.14 of any Loan other
than on a Payment Date. Each Lender will furnish to the Borrower a certificate setting forth the
basis and amount of each request by such Lender for compensation under this Section 2.09,
which certificate shall be prima facie evidence thereof in the absence of manifest error. The
Borrower shall pay such Lender the amount shown as due on any such certificate within 10 days
after receipt thereof.

SECTION 2.10. Taxes.

@) Payments Free of Taxes. Any and all payments by or on account of any
obligation of the Borrower hereunder or under any other Loan Document shall be made free and
clear of and without withholding or deduction for any Indemnified Taxes or Other Taxes;
provided that, if the Borrower shall be required to withhold or deduct any Indemnified Taxes or
Other Taxes from such payments, then (i) the sum payable shall be increased as necessary so that
after making all required withholdings or deductions (including withholdings or deductions
applicable to additional amounts payable under this Section) the Administrative Agent, the
Collateral Agent or Lender (as the case may be) receives an amount equal to the sum it would
have received had no such withholdings or deductions been made, (ii) the Borrower shall make
such withholdings or deductions and (iii) the Borrower shall pay the full amount withheld or
deducted to the relevant Governmental Authority in accordance with applicable law.

(b) Payment of Other Taxes by the Borrower. In addition, the Borrower shall
pay any Other Taxes to the applicable Governmental Authority in accordance with applicable
law.

(c) Indemnification by the Borrower. The Borrower shall indemnify the
Administrative Agent, the Collateral Agent and each Lender, within 10 days after written
demand therefor, for the full amount of any Indemnified Taxes or Other Taxes (including
Indemnified Taxes or Other Taxes imposed or asserted on or attributable to amounts payable
under this Section) paid by the Administrative Agent, the Collateral Agent or such Lender, as the
case may be, and any penalties, interest and reasonable expenses arising therefrom or with
respect thereto, whether or not such Indemnified Taxes or Other Taxes were correctly or legally
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imposed or asserted by the relevant Governmental Authority; provided that any failure to provide
such notice shall in no way impair the rights of such party to demand and receive compensation
under this Section 2.10(c) except to the extent that the Borrower was prejudiced by the lack of
notice. A certificate as to the amount of such payment or liability delivered to the Borrower by a
Lender, or by the Administrative Agent on its own behalf or on behalf of a Lender, or by the
Collateral Agent, shall be conclusive absent manifest error.

(d) Evidence of Payments. As soon as practicable after any payment of
Indemnified Taxes or Other Taxes by the Borrower to a Governmental Authority, the Borrower
shall deliver to the Administrative Agent the original or a certified copy of a receipt issued by
such Governmental Authority evidencing such payment, a copy of the return reporting such
payment or other evidence of such payment reasonably satisfactory to the Administrative Agent.

(e) Limitation on Additional Amounts. Notwithstanding the foregoing
provisions of this Section 2.10, the Borrower shall not be obligated hereunder to pay to any
Lender any additional amounts described above in this Section 2.10 in respect of any portion of
Indemnified Taxes or Other Taxes imposed by reason of such Lender not being an Eligible
Lender, provided that the limitation set forth above in this paragraph (e) shall not apply at any
time to any Person (whether or not such Person is an Eligible Lender) that becomes a Lender
hereunder at any time when an Event of Default has occurred and is continuing (whether or not
such Event of Default has thereafter been cured or waived). In addition, the limitation set forth
in this paragraph (e) shall not apply if the applicable Lender has ceased to be an Eligible Lender
by reason of any Change in Law after the date it became a Lender hereunder.

() Tax Documentation. Each Lender that is a Non-Domestic Bank or Treaty
Bank and that is entitled to an exemption from or reduction of withholding tax under Spanish law
or the Treaty with respect to payments hereunder shall, within two months of the Closing Date in
the case of each such Lender that is a party hereto on the Closing Date, or within two months
following the date such Lender becomes a party hereto or becomes a Non-Domestic Bank or
Treaty Bank in the case of each such Lender that is not a party hereto or that is not a Non-
Domestic Bank or Treaty Bank, as applicable, on the Closing Date, and thereafter, if requested in
writing by the Borrower and required by any applicable Spanish law or Treaty, provide the
Borrower, with an original certificate (or such other form of documentation or confirmation
available in the relevant jurisdiction) issued by the competent authority of the jurisdiction in
which Lender is resident for tax purposes attesting to the fact that such Lender is resident for tax
purposes in a member state of the European Union or in a Treaty State within the meaning of the
Treaty, if any, signed by such jurisdiction with Spain.

Any Lender that is entitled to an exemption from or reduction of withholding tax
under the law of any jurisdiction (other than Spain) from which a payment under any of the Loan
Documents is made, or any treaty to which any such jurisdiction is a party, shall deliver to the
Borrower, if requested in writing by the Borrower and if required by the applicable law of such
jurisdiction or such treaty, such properly completed and executed documentation prescribed by
such applicable law or such treaty as will permit such payments to be made without withholding
or at a reduced rate of withholding.
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Except for any Lender referred to in the proviso of paragraph (e) above, for any
period with respect to which a Lender has failed to provide the Borrower with any form required
by the second preceding paragraph or has failed to comply with the requirements of the
immediately preceding paragraph, such Lender shall not be entitled to indemnification under
Section 2.10 with respect to Indemnified Taxes or Other Taxes imposed by Spain that are
attributable to such failure; provided that, if a Lender that is a Non-Domestic Bank or a Treaty
Bank would otherwise be exempt from or subject to a reduced rate of withholding tax, becomes
subject to Taxes because of its failure to deliver a form required hereunder, the Borrower shall
take such reasonable steps as such Lender shall reasonably request to assist such Lender to
recover such Taxes.

(9) Designation of Different Lending Office. If pursuant to this Section 2.10
the Borrower is required to pay to or for the account of any Lender any additional amounts in
excess of such additional amounts payable on the date hereof, then such Lender shall use
reasonable efforts to designate a different lending office outside the United States for funding or
booking its Loan hereunder or to assign its rights and obligations hereunder to another of its
offices, branches or affiliates outside the United States that is not a Regulation U Bank, if, in the
judgment of such Lender, such designation or assignment (i) would eliminate or reduce amounts
payable pursuant to this Section 2.10 and (ii) would not subject such Lender to any unreimbursed
cost or expense (whether or not required to be reimbursed pursuant to the next succeeding
sentence) or otherwise require that such Lender take any action inconsistent with legal or
regulatory restrictions or in any material respect with its internal policies or suffer any
disadvantage or burden deemed by such Lender to be significant. The Borrower hereby agrees to
pay all reasonable out-of-pocket costs and expenses incurred by any Lender in connection with
any such designation or assignment.

(h) Treatment of Certain Refunds. If either Agent or a Lender determines, in
its sole discretion, that it has received a refund (in cash or as an offset against other taxes
otherwise then due and payable) of any Taxes or Other Taxes as to which it has been
indemnified by the Borrower or with respect to which the Borrower has paid additional amounts
pursuant to this Section 2.10, it shall pay to the Borrower an amount equal to such refund (but
only to the extent of indemnity payments made, or additional amounts paid, by the Borrower
under this Section 2.10 with respect to the Taxes or Other Taxes giving rise to such refund), net
of all out-of-pocket expenses of such Agent or such Lender, as the case may be, and without
interest (other than any interest paid by the relevant Governmental Authority with respect to such
refund), provided that the Borrower, upon the request of such Agent or such Lender, agrees to
repay the amount paid over to the Borrower (plus any penalties, interest or other charges
imposed by the relevant Governmental Authority) to such Agent or such Lender in the event
such Agent or such Lender is required to repay such refund to such Governmental Authority.
This paragraph shall not be construed to require either Agent or any Lender to make available its
tax returns (or any other information relating to its taxes that it deems confidential) to the
Borrower or any other Person.

SECTION 2.11. Payments Generally; Pro Rata Treatment; Sharing of Set-offs.

(a) Payments by the Borrower; Limitations on Foreign Exchange. The
Borrower shall make each payment required to be made by it hereunder (whether of principal,
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interest, Call Premium or fees or otherwise) or under any other Loan Document (except to the
extent otherwise provided therein) prior to 1:00 p.m., London time, on the date when due, in
immediately available funds, without set-off or counterclaim. Any amounts received after such
time on any date shall be deemed to have been received on the immediately following Business
Day for purposes of calculating interest thereon. All such payments shall be made to the
Administrative Agent at the Administrative Agent’s Account for application in accordance with
Section 2.13. The Administrative Agent shall distribute any such payments received by it for
account of any other Person to the appropriate recipient to an account outside the United States
promptly following receipt thereof. If any payment hereunder shall be due on a day that is not a
Business Day, the date for payment shall be extended to the immediately following Business
Day and, in the case of any payment accruing interest, interest thereon shall be payable for the
period of such extension. All payments hereunder or under any other Loan Document (except to
the extent otherwise provided therein) shall be made in Dollars. If access by the Company, the
Borrower or the Collateral Agent, as the case may be, to the foreign exchange market for the
acquisition of Dollars and its transfer outside of Argentina is limited by virtue of any law, rule,
regulation or interpretation by a Governmental Authority, any amount payable with respect to the
Shares shall, upon instructions from the Administrative Agent, (i) be deposited into an account of
the Collateral Agent maintained in Argentina (which may be the Argentine Account) or an
account of any third party as instructed by the Collateral Agent and (ii) be converted by the
Collateral Agent into free available Dollars through, upon instructions of the Administrative
Agent, (x) the purchase and sale of debt securities issued by the federal government of the
Republic of Argentina denominated in Dollars or any other public or private bond or tradeable
security quoted in any other foreign currency outside of Argentina or (y) any appropriate
mechanism for the acquisition of Dollars in any exchange market. The Borrower shall be
responsible for the costs (including any loss due to unfavorable exchange rates) and expenses
related to the export of such securities or the proceeds from the sale of such securities from
Argentina and the sale of such securities or such proceeds outside Argentina to obtain freely
available Dollars, in such amounts and on such dates as will permit the making of payments due
hereunder.

(b) Application of Insufficient Payments. Unless otherwise provided herein,
including Section 2.13, if at any time insufficient funds are received by and available to the
Administrative Agent to pay fully all amounts of principal, interest and fees then due hereunder,
such funds shall be applied (i) first, to pay interest, Call Premium and fees then due hereunder,
ratably among the parties entitled thereto in accordance with the amounts of interest, Call
Premium and fees then due to such parties, and (ii) second, to pay principal then due hereunder,
ratably among the parties entitled thereto in accordance with the amounts of principal then due to
such parties.

(c) Pro Rata Treatment. Except to the extent otherwise provided herein:
(i) the borrowing of the Loans on the Closing Date shall be made from the Lenders pro rata
according to the amounts of their respective Commitments; (ii) each payment or prepayment by
the Borrower of principal of the Loans, and each payment of Call Premium, shall be made for
account of the Lenders pro rata in accordance with the respective unpaid principal amounts of
the Loans held by them; and (iii) each payment by the Borrower of interest on the Loans shall be
made for account of the Lenders pro rata in accordance with the amounts of interest on such
Loans then due and payable to the respective Lenders.
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(d) Sharing of Payments by Lenders. If any Lender shall, by exercising any
right of set-off or counterclaim or otherwise, obtain payment in respect of any principal of or
interest or Call Premium on its Loan resulting in such Lender receiving payment of a greater
proportion of the aggregate amount of its Loan and accrued interest and Call Premium thereon
then due than the proportion received by any other Lender, then the Lender receiving such
greater proportion shall purchase (for cash at face value) participations in the Loans of other
Lenders to the extent necessary so that the benefit of all such payments shall be shared by the
Lenders ratably in accordance with the aggregate amount of principal of and accrued interest and
Call Premium on their respective Loans; provided that (i) if any such participations are
purchased and all or any portion of the payment giving rise thereto is recovered, such
participations shall be rescinded and the purchase price restored to the extent of such recovery,
without interest, and (ii) the provisions of this paragraph shall not be construed to apply to any
payment made by the Borrower pursuant to and in accordance with the express terms of this
Agreement or any payment obtained by a Lender as consideration for the assignment of or sale
of a participation in its Loan to any assignee or participant, other than to the Borrower or any
Affiliate thereof (as to which the provisions of this paragraph shall apply). The Borrower
consents to the foregoing and agrees, to the extent it may effectively do so under applicable law,
that any Lender acquiring a participation pursuant to the foregoing arrangements may exercise
against the Borrower rights of set-off and counterclaim with respect to such participation as fully
as if such Lender were a direct creditor of the Borrower in the amount of such participation.

(e) Presumptions of Payment. Unless the Administrative Agent shall have
received notice from the Borrower prior to the date on which any payment is due to the
Administrative Agent for account of the Lenders hereunder that the Borrower will not make such
payment, the Administrative Agent may assume that the Borrower has made such payment on
such date in accordance herewith and may, in reliance upon such assumption, distribute to the
Lenders the amount due. In such event, if the Borrower has not in fact made such payment, then
each of the Lenders severally agrees to repay to the Administrative Agent forthwith on demand
the amount so distributed to such Lender with interest thereon, for each day during the period
from and including the date such amount is distributed to it to but excluding the date of payment
to the Administrative Agent, at a rate equal to the rate specified by the Administrative Agent as
its cost of funding such amount for such period.

() Certain Deductions by the Administrative Agent. If any Lender shall fail
to make any payment required to be made by it to the Administrative Agent pursuant to this
Agreement, then the Administrative Agent may, in its discretion (notwithstanding any contrary
provision hereof), apply any amounts thereafter received by the Administrative Agent for
account of such Lender to satisfy such Lender’s obligations hereunder until all such unsatisfied
obligations are fully paid.

SECTION 2.12. Establishment and Operation of Accounts.

@) Establishment of Accounts. On or prior to the Closing Date the Borrower
shall have caused to be established with the applicable Account Bank the Debt Service Reserve
Account, the Collateral Agent’s Account, the Borrower’s Account and the Borrower’s
Administration Account. Each Account shall be in the name of the Borrower and under the
exclusive control of the Collateral Agent, and the Collateral Agent shall have the sole right of
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withdrawal as to each Account, except that prior to the acceleration of the Loans following the
occurrence of an Event of Default, the Borrower may make withdrawals from the Borrower’s
Account and the Borrower’s Administration Account on its own accord for purposes permitted
hereby and the Collateral Agent shall have no responsibility or liability for such withdrawals.

(b) Treatment of Accounts. Each Account and any funds from time to time on
deposit therein will constitute part of the Collateral. The Argentine Account and any funds from
time to time on deposit therein will constitute the sole property of the Collateral Agent for the
benefit of the Agents and the Lenders and shall be deemed to be part of the Collateral for all
purposes under the Loan Documents. No funds from time to time on deposit in any of the
Accounts or in the Argentine Account shall constitute payment of any obligations secured by the
Collateral until applied as hereinafter provided.

(c) Investment of Account Balances. The cash balance standing to the credit
of each Account shall be either, at the direction of the Administrative Agent (by written notice to
the Collateral Agent), (i) held in such Account and bear interest at such rate as the relevant
Account Bank may specify (if any) or (ii) invested from time to time in such Cash Equivalents as
the Administrative Agent shall determine (and shall so notify in writing the Collateral Agent who
shall then so notify in writing the respective Account Bank), in consultation with the Borrower if
no Event of Default has occurred and is continuing or otherwise in its sole discretion, which
Cash Equivalents shall be credited to the respective Account. Upon receipt of written
instructions from the Administrative Agent, the Collateral Agent shall liquidate any Cash
Equivalents acquired with funds from any Account and re-deposit the proceeds thereof to such
Account to the extent necessary to make any transfers contemplated hereby from such Account.

(d) Debt Service Reserve Account.

0] Deposits to Debt Service Reserve Account. On the Closing Date, the
Borrower will cause to be deposited into the Debt Service Reserve Account an amount
equal to the Required Reserve Amount. In addition, if (xX) on any Payment Date any
funds on deposit in the Debt Service Reserve Account are used to pay interest then due
on the Loans and, as a result thereof, the aggregate amount of funds on deposit in the
Debt Service Reserve Account is less than the Required Reserve Amount or (y) on the
first Payment Date the aggregate amount of funds on deposit in the Debt Service Reserve
Account is less than the Required Reserve Amount, then in each case the Borrower shall
within five Business Days deposit into the Debt Service Reserve Account additional
funds sufficient to cause the aggregate amount of funds on deposit in the Debt Service
Reserve Account to equal or exceed the Required Reserve Amount.

(i)  Withdrawals from Debt Service Reserve Account. If on the Business Day
preceding any Payment Date the aggregate amount of funds on deposit in the Debt
Service Reserve Account is greater than the Required Reserve Amount, upon receipt of
written instructions from the Administrative Agent, the Collateral Agent shall, on the
Business Day prior to such Payment Date, cause to be transferred an amount equal to
such excess (an “Excess Reserve Amount”) from the Debt Service Reserve Account to
the Collateral Agent’s Account. If on the Business Day preceding any Payment Date the
aggregate amount of funds on deposit in the Collateral Agent’s Account, after giving
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effect to any transfer of funds required pursuant to the immediately preceding sentence, is
less than the aggregate amount of interest on the Loans payable on such Payment Date,
upon receipt of written instructions from the Administrative Agent, the Collateral Agent
shall, on the Business Day prior to such Payment Date, cause to be transferred an amount
equal to such shortfall from the Debt Service Reserve Account to the Collateral Agent’s
Account. In addition, upon receipt of written instructions from the Administrative Agent,
the Collateral Agent shall cause the cash balance on deposit in the Debt Service Reserve
Account to be disbursed in accordance with the third sentence of Section 2.13(b).

(e) Collateral Agent’s Account.

0] Deposits to Collateral Agent’s Account. The Collateral Agent will cause
amounts to be deposited into the Collateral Agent’s Account as specified in
paragraph (d)(ii) above. In addition, the Borrower shall cause to be deposited into the
Collateral Agent’s Account from time to time (A) all payments received by the Borrower
under the Interest Rate Cap Agreement, (B) all Specified Equity Contributions, (C) all
Net Cash Proceeds received by the Borrower from a Disposition of Shares, (D) all Net
Cash Proceeds received by the Borrower from any Debt Incurrence, (E) all Net Cash
Proceeds received by the Borrower from any Equity Issuance, (F) all dividends paid and
other cash distributions made, in each case from time to time, on American Depositary
Shares representing Acquired Shares included in the Collateral, (G) all cash dividends
and other cash distributions paid from time to time on Excluded Shares and (H) all other
amounts received by the Borrower from any source (except for any proceeds received
under any Additional Seller Subordinated Debt).

(i)  Withdrawals from Collateral Agent’s Account. The Collateral Agent shall
cause the cash balance on deposit in the Collateral Agent’s Account to be disbursed from
time to time in accordance with Section 2.13. In addition, upon a Permitted Excluded
Shares Disposition and upon receipt of written instructions from the Administrative
Agent, the Collateral Agent shall cause to be transferred from time to time to the
Borrower’s Account the portion of the Net Cash Proceeds thereof required to pay in full
any amounts due on account of any Additional Seller Subordinated Debt incurred by the
Borrower to purchase the Excluded Shares so disposed of.

) Borrower’s Account.

0] Deposits to Borrower’s Account. On each Payment Date and on the dates
specified in Section 2.13(b), upon receipt of written instructions from the Administrative
Agent, the Collateral Agent will cause amounts to be deposited into the Borrower’s
Account as specified in Section 2.13(a) or (b), as applicable. In addition, the Net Cash
Proceeds from a Permitted Excluded Shares Disposition shall be deposited into the
Borrower’s Account to the extent and as specified in paragraph (e)(ii) above.

(i) Withdrawals from Borrower’s Account. Amounts representing Asset
Taxes Reserved Amount deposited in the Borrower’s Account pursuant to Section 2.13(a)
or (b) shall be used by the Borrower solely to pay Asset Taxes. Amounts deposited in the
Borrower’s Account pursuant to Section 2.13(a) or (b) in respect of Permitted Borrower
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Expenses shall be further transferred to the Borrower’s Administration Account and used
by the Borrower solely to pay Permitted Borrower Expenses. Amounts deposited in the
Borrower’s Account representing the Net Cash Proceeds from a Permitted Excluded
Shares Disposition shall be used by the Borrower solely to pay in full any amounts due
on account of any Additional Seller Subordinated Debt incurred by the Borrower to
purchase the Excluded Shares so disposed of. All other amounts deposited in the
Borrower’s Account may be used for any purpose permitted by this Agreement and the
other Transaction Documents and shall be transferred to the Collateral Agent’s Account
on any date when amounts are due and payable under Section 2.13 but only to the extent
amounts otherwise on deposit in the Collateral Agent’s Account are insufficient to make
such payments in accordance with Section 2.13.

(9) Argentine Account. If any amount required pursuant to the Loan
Documents to be deposited in any of the Accounts is required for any reason, including
applicable law, to be deposited into an account maintained in Argentina, (i) the Collateral Agent
shall promptly cause to be established the Argentine Account, (ii) such deposit shall be made
into the Argentine Account and (iii) as soon as possible after such deposit, upon receipt of
written instructions from the Administrative Agent, the Collateral Agent shall transfer such
amount to (x) the applicable Account, if such transfer occurs prior to receipt by the
Administrative Agent of an Unwinding Notice, (y) the Collateral Agent’s Account, if such
transfer occurs after receipt by the Administrative Agent of an Unwinding Notice but prior to the
payment in full of the Loans as provided in Section 2.04(b)(v) or (z) to such account as the Seller
shall have notified the Administrative Agent in writing, if such transfer occurs after the payment
in full of the Loans as provided in Section 2.04(b)(v).

SECTION 2.13. Disbursements from Collateral Agent’s Account.

@) Priority of Payments on Payment Dates. Notwithstanding any other
provision in this Agreement or any other Loan Document, but subject to paragraph (d) of this
Section 2.13, on each Payment Date, upon receipt of written instructions from the Administrative
Agent, the Collateral Agent shall disburse amounts on deposit in the Collateral Agent’s Account
in accordance with the following priorities:

0] to the Administrative Agent’s Account for application by the
Administrative Agent to the pro rata payment of all interest and Call Premium then due
and payable to the Lenders under the Loan Documents;

(i) tothe Debt Service Reserve Account until the amount credited thereto
equals the Required Reserve Amount;

(iii)  to the Administrative Agent’s Account for application by the
Administrative Agent to the payment of all fees and expenses then due and payable or
reimbursable by the Borrower to each Agent under the Loan Documents;

(iv)  tothe Administrative Agent’s Account for application by the
Administrative Agent to the payment of all other amounts (other than principal) then due
and payable by the Borrower under the Loan Documents;
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(v) to the Administrative Agent’s Account for application by the
Administrative Agent to the payment of the principal amount of the Loans then due and
payable, other than as a result of a voluntary prepayment;

(vi)  tothe Borrower’s Account in the amount of Permitted Borrower Expenses
for the Measurement Period ended on such Payment Date, as notified by the Borrower to
the Agents in writing not later than five Business Days prior to such Payment Date;

(vii)  to the Borrower’s Account in an amount equal to the excess, if any, of the
Asset Taxes Reserved Amount for the Measurement Period ending on such Payment Date
over the Asset Taxes Unused Amount for such Measurement Period;

(viii) to the Administrative Agent’s Account for application by the
Administrative Agent to the payment of the principal amount of the Loans then due and
payable as a result of a voluntary prepayment in accordance with a notice of prepayment
given pursuant to Section 2.04(c);

(ix)  tothe Borrower’s Account in the amount of any dividends to be made by
the Borrower as permitted by Section 6.06(b) or any prepayment, redemption or
repurchase, or other payment in respect, of Indebtedness of the Borrower as permitted by
Section 6.06(c); and

(x) any remaining amounts for retention in the Collateral Agent’s Account.

(b) Mandatory Prepayments on Non-Payment Dates. In the event that any Net
Cash Proceeds from a Disposition of Shares, Debt Incurrence or Equity Issuance are deposited in
the Collateral Agent’s Account, then, on the date of the required prepayment in accordance with
the applicable notice of prepayment given pursuant to Section 2.04(c), if not a Payment Date,
upon receipt of written instructions from the Administrative Agent,

0] if such Net Cash Proceeds are received from a Disposition of Shares or a
Debt Incurrence, the Collateral Agent shall disburse from amounts on deposit in the
Collateral Agent’s Account an amount equal to 100% of such Net Cash Proceeds to the
Administrative Agent’s Account for application by the Administrative Agent to the
payment of the amounts then due and payable pursuant to Section 2.04(b)(ii) or (iii), as
applicable, or

(i) (x) if such Net Cash Proceeds are received from an Equity Issuance other
than a Specified Equity Contribution, the Collateral Agent shall disburse from amounts
on deposit in the Collateral Agent’s Account (A) an amount equal to 50% of such Net
Cash Proceeds to the Administrative Agent’s Account for application by the
Administrative Agent to the payment of the amounts then due and payable pursuant to
Section 2.04(b)(iv) and (B) an amount equal to 50% of such Net Cash Proceeds to the
Borrower’s Account and (y) if such Net Cash Proceeds are received from a Specified
Equity Contribution, the Collateral Agent shall disburse from amounts on deposit in the
Collateral Agent’s Account an amount equal to 100% of such Net Cash Proceeds to the
Administrative Agent’s Account for application by the Administrative Agent to the
payment of the amounts then due and payable pursuant to Section 2.04(b)(iv).
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In the event that any prepayment of principal of the Loans pursuant to Section 2.04(b)(i) is not
made on a Payment Date, then on the date of the required prepayment in accordance with the
applicable notice of prepayment given pursuant to Section 2.04(c), upon receipt of written
instructions from the Administrative Agent, the Collateral Agent shall disburse from amounts on
deposit in the Collateral Agent’s Account (A) an amount equal to the ECF Sweep Percentage of
Excess Cash Flow for the relevant Measurement Period to the Administrative Agent’s Account
for application by the Administrative Agent to the payment of the amounts then due and payable
pursuant to Section 2.04(b)(i) and (B) the amount of any dividends to be made by the Borrower
as permitted by Section 6.06(b) or any prepayment, redemption or repurchase of Indebtedness of
the Borrower as permitted by Section 6.06(c) to the Borrower’s Account.

In the event that any prepayment of principal of the Loans pursuant to Section 2.04(b)(v) is to be
made, then (X) upon receipt of written instructions from the Administrative Agent, the Collateral
Agent shall (i) on the date of receipt by the Administrative Agent of the applicable Unwinding
Notice, disburse all amounts on deposit in the Debt Service Reserve Account, the Borrower’s
Account and, subject to Section 2.12(g), the Argentine Account to the Collateral Agent’s
Account and notify in writing to the Administrative Agent the aggregate amount on deposit in
the Collateral Agent’s Account after giving effect to such disbursements and (ii) on the date of
the required prepayment in accordance with such Unwinding Notice, disburse all amounts on
deposit in the Collateral Agent’s Account to the Administrative Agent’s Account for application
by the Administrative Agent to the payment of the amounts then due and payable pursuant to
Section 2.04(b)(v) and (y) the Borrower shall, not later than the date of receipt by the
Administrative Agent of the applicable Unwinding Notice, disburse all amounts on deposit in the
Borrower’s Administration Account to the Collateral Agent’s Account.

In connection with any such prepayment of Loans described in this paragraph (b), upon receipt
of written instructions from the Administrative Agent, the Collateral Agent shall from time to
time disburse amounts on deposit in the Collateral Agent’s Account to the Administrative
Agent’s Account for application by the Administrative Agent to the payment of all amounts due
under Section 2.09 then due and payable.

(c) Other Payments on Non-Payment Dates. If any amounts are due and
payable to an Agent or Lender hereunder or under the other Loan Documents (other than
amounts specified in paragraph (b) above) on a day that is not a Payment Date, upon receipt of
written instructions from the Administrative Agent, the Collateral Agent shall disburse amounts
on deposit in the Collateral Agent’s Account to the Administrative Agent’s Account for
application by the Administrative Agent to the payment of such amounts due and payable, pro
rata to the parties entitled thereto. In addition, upon receipt of written instructions from the
Administrative Agent, the Collateral Agent shall disburse amounts on deposit in the Debt Service
Reserve Account to the Administrative Agent’s Account for application by the Administrative
Agent to the payment pro rata to the parties entitled thereto of accrued interest on the Loans
payable on the last day of each of the first two Interest Periods.

(d) Payments Following Acceleration. Anything herein to the contrary
notwithstanding, upon the acceleration of the Loans following the occurrence of an Event of
Default, upon receipt of written instructions from the Administrative Agent, the Collateral Agent
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shall cause the disbursement from time to time of amounts deposited in the Collateral Agent’s
Account in accordance with the following priorities:

0] to the Administrative Agent’s Account for application by the
Administrative Agent to the payment to the Agents and the Lenders of their respective
costs and expenses, if any, of collection, including out-of-pocket expenses of such Agent
or Lender and fees and expenses of such Agent’s or Lender’s respective agents and
counsel, and all expenses incurred and advances made by such Agent or Lender in
connection therewith payable or reimbursable by the Borrower under the Loan
Documents;

(i) tothe Administrative Agent’s Account for application by the
Administrative Agent to the payment in full of the principal of and interest and Call
Premium on the Loans, in each case pro rata in accordance with the respective amounts
thereof, and all other amounts then due and payable under the Loan Documents; and

(iii)  after the payment in full of the principal and interest on the Loans and all
other amounts then due and payable under the Loan Documents, to the Borrower, or its
successors or assigns, or as a court of competent jurisdiction may direct.

(e) Instructions Relating to Withdrawals and Disbursements. The
Administrative Agent shall notify the Collateral Agent in writing with sufficient advance notice
of (which, unless the Collateral Agent shall otherwise agree, shall be at least two Business Days
prior to) any withdrawal from or disbursement to any of the Accounts required to be made by the
Collateral Agent. Upon receipt of any such notice from the Administrative Agent, the Collateral
Agent shall notify the Administrative Agent in writing of the amount on deposit in each of the
Accounts on the date of such notice and the amount expected to be on deposit in each of the
Accounts on the date notified by the Administrative Agent to the Collateral Agent for such
withdrawal or disbursement, without giving effect to any withdrawals or disbursements to be
made on such date. The Administrative Agent shall promptly after receipt of such notice from
the Collateral Agent instruct the Collateral Agent in writing in respect of the applicable amounts
to be withdrawn and the respective Accounts to which such amounts shall be disbursed, provided
that, with respect to any withdrawal from the Borrower’s Account or the Borrower’s
Administration Account, the Borrower may provide such instruction to the Collateral Agent if
the Administrative Agent shall not theretofore have notified the Collateral Agent in writing in
accordance with Section 2.12(a) that the Borrower may not provide such instruction.
Notwithstanding the foregoing, the Collateral Agent shall have no duty to make any withdrawal
or disbursement from any Account, and shall not be liable for failure to do so, unless and until
the Collateral Agent shall have received written instructions or notification from the
Administrative Agent or the Borrower, as applicable, with respect thereto.

SECTION 2.14. Replacement of Lenders. If any Lender requests compensation
under Section 2.08, or if the Borrower is required to pay any additional amount to any Lender or
any Governmental Authority for the account of any Lender pursuant to Section 2.10, or if any
Lender defaults in its obligation to fund Loans hereunder, then the Borrower may, at its sole
expense and effort, upon notice to such Lender and the Administrative Agent, require such
Lender to assign and delegate, without recourse (in accordance with and subject to the
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restrictions contained in, and consents required by, Section 9.04(b)(iii)), all of its interests, rights
and obligations under this Agreement and the Loan Documents to an assignee that shall assume
such obligations (which assignee may be another Lender, if a Lender accepts such assignment),
provided that:

(i) the Borrower shall have paid to the Administrative Agent the assignment
fee specified in Section 9.04;

(i) such Lender shall have received payment of an amount equal to the
outstanding principal of its Loan, accrued interest thereon, accrued fees and all other
amounts payable to it hereunder (including, if such assignment occurs on or prior to the
first anniversary of the Closing Date, an amount equal to the applicable Call Premium)
and under the other Loan Documents (including any amounts under Section 2.09) from
the assignee (to the extent of such outstanding principal and accrued interest and fees) or
the Borrower (in the case of all other amounts);

(i) inthe case of any such assignment resulting from a claim for
compensation under Section 2.08 or payments required to be made pursuant to
Section 2.10, such assignment will result in a reduction in such compensation or
payments thereafter; and

(iv)  such assignment does not conflict with applicable law.
A Lender shall not be required to make any such assignment or delegation if, prior thereto, as a
result of a waiver by such Lender or otherwise, the circumstances entitling the Borrower to
require such assignment and delegation cease to apply.

ARTICLE Il

REPRESENTATIONS AND WARRANTIES

The Borrower represents and warrants to the Lenders, with respect to each of
itself and Holdings, that:

SECTION 3.01. Organization; Powers. Each of the Borrower and Holdings is
duly organized and validly existing under the laws of its jurisdiction of organization, has all
requisite power and authority to carry on its business as now conducted and, except where the
failure to do so, individually or in the aggregate, could not reasonably be expected to result in a
Material Adverse Effect, is qualified to do business in every jurisdiction where such qualification
is required. The Borrower is duly registered within the Commercial Registry of Madrid at Tomo
24,588, Libro 0, Folio 88, Seccién 8, Hoja M-442504 and all the resolutions passed by its
Shareholders’ General Meeting and/or Directors suitable for registration have been duly
registered within the Commercial Registry.

SECTION 3.02. Authorization; Enforceability. The Transactions are within the
Borrower’s and Holdings’ respective power and authority and have been duly authorized by all
necessary action. This Agreement has been duly executed and delivered by the Borrower and
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constitutes, and each of the other Loan Documents to which it is a party when executed and
delivered by it will constitute, its legal, valid and binding obligation, enforceable against it in
accordance with its terms, except as such enforceability may be limited by (a) bankruptcy,
insolvency, reorganization, moratorium or similar laws of general applicability affecting the
enforcement of creditors’ rights and (b) the application of principles of equity (regardless of
whether such enforceability is considered in a proceeding in equity or at law). The choice of
New York law to govern this Agreement and the Security Agreement is a legal, valid and
binding choice of law under the laws of Spain and the courts in Spain would recognize and
enforce such choice of New York law. A judgment obtained in a New York court in respect of
this Agreement and the Security Agreement will be recognized and enforced by the courts of
Spain without re-examination of the merits. Each of the Loan Documents to which the Borrower
is a party is, and each promissory note when duly executed and delivered by the Borrower will
be, in proper legal form under the law of Spain for the enforcement thereof against the Borrower
under such law. All formalities required in Spain, Australia, the United States and the United
Kingdom for the validity and enforceability of each of the Loan Documents have been
accomplished, and no taxes are required to be paid and no notarization is required, for the
validity, enforceability and admissibility in evidence thereof.

SECTION 3.03. Governmental Approvals; No Conflicts. All consents,
approvals, registrations, filings and other actions required to enable the Borrower and Holdings
to enter into, exercise their respective rights and comply with their respective obligations under
each of the Transaction Documents to which the Borrower or Holdings, as applicable, is a party,
have been obtained and are in full force and effect, except for (i) such as have been obtained or
made and are in full force and effect, including the filing of form PE-1 with the Bank of Spain,
(i1) filings and recordings in respect of the Liens created pursuant to the Security Documents,
(iii) approvals by the Antitrust Commission, (iv) filings with the Argentine securities
commission and the Securities and Exchange Commission and (V) registrations after the Closing
Date required pursuant to the second sentence of Section 5.04, (b) will not violate any applicable
law or regulation or the charter, by-laws or other organizational documents of either the
Borrower or Holdings or any order of any Governmental Authority, (c) will not violate or result
in a default under any indenture, agreement or other instrument binding upon either the Borrower
or Holdings or their respective assets, or give rise to a right thereunder to require any payment to
be made by any such Person, and (d) except for the Liens created pursuant to the Security
Documents and Permitted Excluded Shares Liens, will not result in the creation or imposition of
any Lien on any asset of either the Borrower or Holdings.

SECTION 3.04. No Material Adverse Change. Since December 21, 2007, no
event, change or condition has occurred that has resulted or could reasonably be expected to
result in a material adverse effect on the ability of the Borrower or Holdings to perform any of
their respective obligations under this Agreement or any of the other Loan Documents to which
it is a party.

SECTION 3.05. Properties. The Borrower owns no real property or any interest
therein. Upon consummation of the Acquisition, the Borrower will have good title to the
Acquired Shares, and the Borrower has good title to all its other personal property material to its
business, in each case subject only to the Liens created pursuant to the Security Documents and

Credit Agreement

NY1:#3473733



-41 -

Permitted Excluded Shares Liens. Holdings has good title to the shares of common stock of the
Borrower subject only to the Liens created pursuant to the Security Documents.

SECTION 3.06. Litigation. There are no actions, suits, investigations or
proceedings by or before any arbitrator or Governmental Authority, or governmental
investigations known to the Borrower, now pending against or, to the knowledge of the
Borrower, threatened against either the Borrower or Holdings (i) as to which there is a
reasonable possibility of an adverse determination and that, if adversely determined, could
reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect or
(ii) that involve any of the Loan Documents or the Transactions.

SECTION 3.07. Compliance with Laws. The Borrower is in compliance with
all laws, regulations and orders of any Governmental Authority applicable to it or its property,
except for any such non-compliance that, individually or in the aggregate, could not reasonably
be expected to result in a Material Adverse Effect. The Borrower is not a Sanctioned Person or
engaged in business with any Sanctioned Person. The Loans are in compliance with Regulations
U and X of the Board (assuming that each Arranger, Lender and any other party (other than the
Borrower, Holdings and their respective Affiliates) “arranging” (within the meaning of
Regulation U of the Board) any Loan either (i) does not have a principal office in a United States
Federal Reserve District (for purposes of such Regulation U) or (ii) is a “bank” (as defined in
such Regulation U) that has arranged, negotiated, extended, booked and disbursed its Loan under
this Agreement to comply with the exemption for extensions of credit made outside the United
States).

SECTION 3.08. Compliance with Agreements; No Default. Each of the
Borrower and Holdings is in compliance with all indentures, agreements and other instruments
binding upon it or its property, except for any such non-compliance that, individually or in the
aggregate, could not reasonably be expected to result in a Material Adverse Effect. No Default
has occurred and is continuing.

SECTION 3.09. Investment Company Status. Assuming that none of the
Lenders is a Regulation U Bank, neither the Borrower nor Holdings is required to register as an
“investment company” as defined in the Investment Company Act of 1940.

SECTION 3.10. Taxes. The Borrower has timely filed or caused to be filed all
tax returns and reports required to have been filed and has paid or caused to be paid all Taxes
required to have been paid by it, except (x) Taxes that are being contested in good faith by
appropriate proceedings and for which the Borrower has set aside on its books adequate reserves
to the extent required by GAAP or (y) to the extent that failure to do so could not reasonably be
expected to result in a Material Adverse Effect. There is no income, stamp or other tax, levy,
assessment, impost, deduction, charge or withholding of any kind imposed by Spain, Australia,
Argentina or the United Kingdom (or any province, municipality or other political subdivision or
taxing authority thereof or therein that exercises de facto or de jure power to impose such tax,
levy, assessment, impost, deduction, charge or withholding) either (i) on or by virtue of the
execution or delivery of the Loan Documents or (ii) on any payment to be made by the Borrower
to the Lenders or Agents pursuant to the Loan Documents, other than any such tax, levy,
assessment, impost, deduction, charge or withholding imposed on any Person as a result of such
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Person being organized under the laws of Spain or by virtue of its having a permanent
establishment in Spain to which income under this Agreement and the promissory notes is
attributable or its applicable lending office being located in Spain, except, with respect to both
clauses (i) and (ii), for withholding tax on payments of interest to Lenders that are not Eligible
Lenders or any tax that the Borrower is required to pay or reimburse in full under this Agreement
or any of the other Loan Documents.

SECTION 3.11. Disclosure. The Borrower has disclosed to the Lenders (a) all
agreements, instruments and corporate or other restrictions to which it is subject and (b) all other
matters known to it that, in the case of both clauses (a) and (b) above, individually or in the
aggregate could reasonably be expected to result in a Material Adverse Effect. Neither the
Information Memorandum nor any of the reports, financial statements, certificates or other
information posted prior to the date hereof to the electronic data domain maintained by the
Arrangers in connection with the Transactions (as modified or supplemented by other
information so posted and, in any case, to the Borrower’s knowledge with respect to any such
information relating to the Company, it being understood that two copies of all such information
shall on the date hereof be printed and initialed, and one such copy will thereafter be kept, by
each of the Administrative Agent and the Borrower) contains any material misstatement of fact
or omits to state any material fact necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading.

SECTION 3.12. Security Interests; Liens. The Security Documents provide the
Collateral Agent for the benefit of each Agent and the Lenders with effective, valid, legally
binding and enforceable first priority Liens on all of the Collateral. The Collateral Agent’s
security interests described above will be, as of the Closing Date (and, with respect to all
subsequently acquired Collateral, will be when so acquired) superior and prior to the rights of all
third Persons now existing or hereafter arising whether by way of Lien, assignment or otherwise.
Other than the Liens created pursuant to the Security Documents and the Permitted Excluded
Shares Liens, no Lien exists on any property of the Borrower. Other than the Liens created
pursuant to the Security Documents, no Lien exists on the shares of common stock of the
Borrower.

SECTION 3.13. Capitalization. The share capital of the Borrower, after giving
effect to the Equity Contribution, consists of an aggregate of 75,280,000 shares consisting of
75,280,000 shares of common stock with a par value of €1.00 per share, each of which shares is
fully paid and nonassessable. The share capital of the Borrower is fully registered in the
Commercial Registry of Madrid. As of the date hereof all of such issued and outstanding shares
of common stock of the Borrower are owned beneficially and of record by Holdings. As of the
date hereof, (x) there are no outstanding Equity Rights with respect to the Borrower and (y) there
are no outstanding obligations of the Borrower to repurchase, redeem, or otherwise acquire any
shares of capital stock of the Borrower nor are there any outstanding obligations of the Borrower
to make payments to any Person, such as “phantom stock” payments, where the amount thereof
is calculated with reference to the fair market value or equity value of the Borrower.

SECTION 3.14. Subsidiaries and Investments.

@) Subsidiaries. The Borrower has no Subsidiaries.

Credit Agreement

NY1:#3473733



-43-

(b) Investments. The Borrower has no Investments other than the Accounts,
the Interest Rate Cap Agreement, the Acquired Shares and Cash Equivalents.

SECTION 3.15. Solvency. As of the date hereof, after giving effect on a pro
forma basis to the extensions of credit hereunder and to the other Transactions, (i) the aggregate
value of all properties of the Borrower at their present fair saleable value exceeds the amount of
all the debts and liabilities (including contingent, subordinated, unmatured and unliquidated
liabilities) of the Borrower, (ii) the Borrower will not have unreasonably small capital with
which to conduct its business operations as heretofore conducted and (iii) the Borrower is not
affected by any event of dissolution (causa de disolucion) established in articles 260.1 and 260.2
of the Spanish Companies Act (Ley de Sociedades Andnimas), and it is not reasonably
foreseeable that it will be affected by any of this events of dissolution during the term of this
Agreement.

ARTICLE IV

CONDITIONS

The obligation of each Lender to make its Loan hereunder shall become effective
on the Closing Date, subject to the satisfaction of the following conditions precedent and the
receipt by the Administrative Agent of each of the following documents, each of which
documents, to the extent that a form therefor is not attached hereto as an Exhibit, shall be
satisfactory to the Administrative Agent and the Arrangers in form and substance (or such
condition shall have been waived in accordance with Section 9.02):

€)) This Agreement. From each party hereto either (i) a counterpart of this
Agreement signed on behalf of such party or (ii) written evidence satisfactory to the
Administrative Agent (which may include telecopy transmission of a signed signature
page to this Agreement) that such party has signed a counterpart of this Agreement.

(b) Purchase Agreement. From each party thereto either (i) a counterpart of
the Purchase Agreement signed on behalf of such party or (ii) written evidence
satisfactory to the Administrative Agent (which may include telecopy transmission of a
signed signature page to the Purchase Agreement) that such party has signed a
counterpart of the Purchase Agreement.

(c) Shareholders Agreement. From each party thereto either (i) a counterpart
of the Shareholders Agreement signed on behalf of such party or (ii) written evidence
satisfactory to the Administrative Agent (which may include telecopy transmission of a
signed signature page to the Shareholders Agreement) that such party has signed a
counterpart of the Shareholders Agreement.

(d) Registration Rights Agreement. From each party thereto either (i) a
counterpart of the Registration Rights Agreement signed on behalf of such party or
(ii) written evidence satisfactory to the Administrative Agent (which may include
telecopy transmission of a signed signature page to the Registration Rights Agreement)
that such party has signed a counterpart of the Registration Agreement.
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(e) Subordinated Seller Loan Agreement. From each party thereto either
(i) the Subordinated Seller Loan Agreement signed on behalf of such party or (ii) written
evidence satisfactory to the Administrative Agent (which may include telecopy
transmission of a signed signature page to the Subordinated Seller Loan Agreement) that
such party has signed a counterpart of the Subordinated Seller Loan Agreement.

() Intercreditor Agreement. From each party thereto either (i) a counterpart
of the Intercreditor Agreement signed on behalf of such party or (ii) written evidence
satisfactory to the Administrative Agent (which may include telecopy transmission of a
signed signature page to the Intercreditor Agreement) that such party has signed a
counterpart of the Intercreditor Agreement.

(9) Acquisition. The Acquisition and the other Transactions shall be
consummated (i) simultaneously with the closing hereunder for a purchase price of
$2,235,000,000 and (ii) otherwise in accordance with applicable law and the terms of the
Purchase Agreement.

(h) Opinions of Counsel to the Borrower and Holdings. The following written
opinions (addressed to the Agents and the Lenders and dated the Closing Date) of
(i) Cleary Gottlieb Steen & Hamilton LLP, U.S. counsel to the Borrower, in the form of
Exhibit K-1, (ii) Garrigues, Abogados y Asesores Tributarios, Spanish counsel to the
Borrower, in the form of Exhibit K-2, (iii) Brons & Salas, Argentine counsel to the
Borrower, in the form of Exhibit K-3, (iv) Minter Ellison, Australian counsel to
Holdings, in the form of Exhibit K-4, (v) Davis Polk & Wardwell, U.S. counsel to the
Company, in the form of Exhibit K-5 and (vi) Pérez Alati, Grondona, Benites, Arntsen &
Martinez de Hoz, Argentine counsel to the Company, in the form of Exhibit K-6.

0] Corporate Documents. Such documents and certificates as the
Administrative Agent or its counsel may reasonably request relating to the organization,
existence of the Borrower and Holdings, the authorization of the Transactions and
incumbency of officers.

()] Officer’s Certificate. A certificate, dated the Closing Date and signed by a
Senior Officer of the Borrower, confirming compliance with the conditions set forth in
clauses (bb) and (cc) of this Article V.

(k) Security Documents and Accounts. The Holdings Existing Shares Pledge
Agreement, the irrevocable power of attorney provided for in the Holdings Existing
Shares Pledge Agreement, the Holdings Credit Rights Pledge Agreement, the Pledge of
Accounts, the Pledge of Contracts, the Security Agreement and the Deed of Charge, duly
executed and delivered by the Borrower and, in the case of the Holdings Existing Shares
Pledge Agreement and the Holdings Credit Rights Pledge Agreement, Holdings, and the
Collateral Agent and (i) in the case of the Pledge of Contracts, Repsol YPF, S.A. and
(ii) in the case of each Spanish Security Document, each Lender. Each of the Accounts
shall have been established with the applicable Account Bank. In addition, the Borrower
shall have (A) included in the Collateral 48,770,787 Acquired Shares, (B) delivered to the
Collateral Agent in New York the certificates representing such Acquired Shares
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indorsed to the Collateral Agent or in blank by an effective indorsement, (C) filed, or
made arrangements for filing, with the Recorder of Deeds of the District of Columbia a
UCC-1 financing statement covering all assets of the Borrower other than the Excluded
Shares and (D) taken such other action in the relevant jurisdiction or jurisdictions as
either Agent shall have reasonably requested in order to perfect the security interests
created pursuant to the Security Documents.

)] Process Agent Acceptance. A Process Agent Acceptance in respect of the
Borrower, duly executed and delivered by the Process Agent.

(m)  Notice of Borrowing. A notice of borrowing substantially in the form of
Exhibit M executed by the Borrower and delivered to the Administrative Agent not later
than 10:00 a.m., London time, on the Closing Date.

(n) No Dividends by the Company. The Company shall not have paid any
dividend or made any other distribution (whether in cash, securities or other property)
with respect to any shares of any class of capital stock of the Company, or made any
payment of any other type that would constitute a “Restricted Payment” if a payment of
such type had been made by the Borrower in respect of the Borrower’s shares of capital
stock, in each case after December 21, 2007 and on or prior to the Closing Date, other
than the 2006 Dividend.

(0) Outstanding Indebtedness and Capital Stock. A certificate, dated the
Closing Date and signed by a Senior Officer of the Borrower, to the effect that, after
giving effect to the Transactions, (i) the Borrower shall have outstanding no Indebtedness
or capital stock other than (x) the Loans hereunder, (y) Indebtedness under the
Subordinated Seller Loan Agreement and (z) the common stock evidenced by the Equity
Contribution and (ii) Holdings shall have outstanding no Indebtedness other than
Permitted Holdings Indebtedness.

(p) Financial Statements of the Company. Unaudited consolidated and (to the
extent available) audited consolidating balance sheets and related statements of income,
stockholders’ equity and cash flows of the Company, to the extent published, for (i) each
fiscal quarter ended after September 30, 2007 and before the Closing Date and (ii) each
fiscal month after the most recent fiscal quarter for which financial statements were
received by the Administrative Agent as described in clause (i) above and ended 30 days
before the Closing Date, in each case prepared in accordance with generally accepted
accounting principles in Argentina.

(a) Pro Forma Financial Statements of the Borrower. A pro forma
consolidated balance sheet and related pro forma consolidated statements of income and
cash flows of the Borrower as of and for the twelve-month period ending on
December 31, 2007, prepared after giving effect to the Transactions as if the Transactions
had occurred as of such date (in the case of such balance sheet) or at the beginning of
such period (in the case of such other financial statements).
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(N Direct Agreement. From each party thereto either (i) a counterpart of the
Direct Agreement signed on behalf of such party or (ii) written evidence satisfactory to
the Administrative Agent (which may include telecopy transmission of a signed signature
page to the Direct Agreement) that such party has signed a counterpart of the Direct
Agreement.

(s) Numero de Operacion Financiera. A certificate, dated the Closing Date
and signed by a Senior Officer of the Borrower, in respect of and attaching a copy of the
documentation received by the Borrower in connection with its receipt of a Nimero de
Operacion Financiera (NOF) from the Bank of Spain.

)] No Litigation. A certificate, dated the Closing Date and signed by a
Senior Officer of the Borrower, to the effect that there shall be no litigation,
governmental, administrative or judicial action, actual or, to the knowledge of the
Borrower, threatened, or governmental investigation known to the Borrower, which is
reasonably likely to be adversely determined and, if so determined, is reasonably likely to
restrain, prevent or impose materially burdensome conditions on the Transactions or the
other transactions contemplated hereby.

(v) Company’s EBITDAX. A certificate, dated the Closing Date and signed
by a Senior Officer of the Company, to the effect that the Company’s consolidated
EBITDAX for the four-fiscal quarter period most recently ended prior to the Closing
Date (prepared in accordance with Argentine GAAP) was not less than $3,100,000,000.

(V) Funded Indebtedness of the Company. The funded Indebtedness of the
Company outstanding on the Closing Date shall not be greater than $1,800,000,000 and
the Administrative Agent shall have received a certificate of an officer of the Company
acceptable to the Administrative Agent to such effect.

(w)  Certain Regulatory Matters. At least five Business Days prior to the
Closing Date, all documentation requested by either Agent or any Lender under
applicable “know your customer” and anti-money laundering rules and regulations.

(x) SEC Filings. Neither the Company’s Form 20-F for the year ended
December 31, 2006 nor any of the Company’s Forms 6-K filed thereafter shall contain
any untrue statement of a material fact or omit to state a material fact necessary in order
to make the statements contained therein not materially misleading in light of the
circumstances under which such statements are made, and no Form 6-K shall be required
to be filed with the Securities and Exchange Commission as of the Closing Date that has
not then been so filed.

(y) No Company MAC. Except as disclosed in the Company’s Form 20-F for
the year ended December 31, 2006 and the Company’s Forms 6-K filed thereafter and
prior to December 21, 2007, there shall not have occurred any event, change or condition
since September 30, 2007 that, individually or in the aggregate, has had, or could
reasonably be expected to have, a material adverse effect on the reserves, refineries,
distribution operations or condition (financial or otherwise) of the Company and its
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Subsidiaries, taken as a whole, but excluding any material adverse effect that arises solely
from (i) the general economic or political climate in Argentina (other than as a result of a
change in the Argentine hydrocarbon pricing regime or from any nationalization or
expropriation of, or revocation of any concession relating to, oil and gas assets in
Argentina by any national or provincial Governmental Authority (or the commencement
of any legal process seeking any such nationalization, expropriation or revocation)) or

(ii) the Argentine export tax promulgated pursuant to Resolution No. 394/2007 of the
Argentine Ministry of Economy.

(2) No Regulatory MAC. There shall not have occurred (i) any material
adverse changes in the Argentine hydrocarbon pricing regime or (ii) any nationalization
or expropriation of, or revocation of any concession relating to, oil and gas assets in
Argentina by any national or provincial Governmental Authority (or the commencement
of any legal process seeking any such nationalization, expropriation or revocation).

(aa) Commitment Letter and Fee Letter. The Borrower shall have complied in
all material respects with the terms of the Commitment Letter and the Fee Letter and
shall have paid all fees and expenses required to be paid on the Closing Date pursuant to
the Loan Documents (it being understood that, with respect to the payment of fees and
expenses, such payment may be made from the proceeds of the Loans).

(bb)  True Representations and Warranties. The representations and warranties
of the Borrower set forth in this Agreement and of each of the Borrower and Holdings set
forth in each of the other Loan Documents to which it is a party shall be true and correct
on and as of the Closing Date (unless any such representation or warranty expressly
relates to an earlier date, in which case such representation or warranty shall be true and
correct as of such earlier date).

(cc) No Default. At the time of and immediately after giving effect to such
Loan, no Default shall have occurred and be continuing.

Notwithstanding the foregoing, the obligations of the Lenders to make their
respective Loans shall not become effective unless the Closing Date shall have occurred at or
prior to 5:00 p.m., London time, on February 25, 2008. The Administrative Agent shall notify in
writing the Borrower and the Lenders of the Closing Date, including the satisfaction or waiver of
the conditions set forth above, and such notice shall be conclusive and binding. Each of the
Lenders hereby agrees that the Administrative Agent may assume (solely for its benefit) that
(i) the conditions set forth in clauses (), (n), (w), (X), (y), (2), (aa), (bb) and (cc)) have been
satisfied unless an Arranger or such Lender shall have delivered to the Administrative Agent not
later than 9:00 a.m., London time, on the Closing Date, written notice that one or more of such
conditions has not been satisfied and (ii) each Arranger is satisfied with the form and substance
of each of the documents referred to above unless such Arranger shall have delivered to the
Administrative Agent not later than 9:00 a.m., London time, on the Closing Date, written notice
that it is not satisfied with any matter covered by such provisions.
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ARTICLE V

AFFIRMATIVE COVENANTS

Until the principal of and interest on each Loan and all fees payable hereunder
shall have been paid in full, the Borrower covenants and agrees with the Lenders that:

SECTION 5.01. Financial Statements and Other Information. The Borrower
will furnish to the Administrative Agent for distribution to each Lender:

@) within 90 days after the end of each fiscal year of the Borrower, the
audited balance sheet and related statements of income, stockholders’ equity and cash
flows of the Borrower as of the end of and for such year, setting forth in each case in
comparative form the figures for the previous fiscal year, all reported on by independent
public accountants of recognized international standing (without any qualification or
exception as to the scope of such audit) to the effect that such financial statements present
fairly in all material respects the financial condition and results of operations of the
Borrower in accordance with GAAP consistently applied;

(b) within 45 days after the end of each of the first three fiscal quarters of
each fiscal year of the Borrower, the balance sheet and related statements of income,
stockholders’ equity and cash flows of the Borrower as of the end of and for such fiscal
quarter and the then elapsed portion of the fiscal year, setting forth in each case in
comparative form the figures for (or, in the case of the balance sheet, as of the end of) the
corresponding period or periods of the previous fiscal year, all certified by a Senior
Officer of the Borrower as presenting fairly in all material respects the financial condition
and results of operations of the Borrower in accordance with GAAP consistently applied,
subject to normal year-end audit adjustments and the absence of footnotes;

(c) concurrently with any delivery of financial statements under clause (a)
or (b) of this Section, a certificate of a Senior Officer of the Borrower (i) certifying as to
whether a Default has occurred and, if a Default has occurred, specifying the details
thereof and any action taken or proposed to be taken with respect thereto and (ii) stating
whether any change in GAAP or in the application thereof has occurred since the date of
the audited financial statements referred to in Section 3.04(a) and, if any such change has
occurred, specifying the effect of such change on the financial statements accompanying
such certificate;

(d) (i) if a public offering of Class D shares of the Company has not occurred
following the Closing Date, concurrently with any delivery of financial statements under
clause (a) or (b) of this Section, a calculation of the Collateral Coverage Ratio as of the
last day of the relevant fiscal quarter or fiscal year or (ii) if a public offering of Class D
shares of the Company has occurred following the Closing Date, unless the Borrower has
delivered a notice of the occurrence of Default under Section 6.10 with respect thereto,
by not later than the 5th Business Day after the last day of each month, a certificate of a
Senior Officer of the Borrower in the form of Exhibit O;
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(e) by not later than the 10th Business Day after the last day of each
Measurement Period, a certificate of a Senior Officer of the Borrower setting forth a
calculation of the Debt Service Coverage Ratio for such Measurement Period.

(H promptly following any request therefor by either Agent or any Lender
(through the Administrative Agent), all information in respect of the Borrower required
under applicable “know your customer” and anti-money laundering rules and regulations;

(9) all information that the Company is required to file with any
Governmental Authority (including the Securities and Exchange Commission) pursuant
to the securities laws of any jurisdiction, not later than five Business Days after such
information is required to be so filed,;

(h) if the Company ceases to be a reporting company under the Securities
Exchange Act of 1934, as amended, all information relating to the Company that would
be required to be filed with the Securities and Exchange Commission pursuant to such
Act, such information to be provided not later than five Business Days after such
information would be required to be filed under such Act;

0] promptly following any request therefor, such other information regarding
the operations, business affairs and financial condition of the Borrower (not including
any information in respect of the Company) or compliance with the terms of this
Agreement and the other Loan Documents, as the Administrative Agent or any Lender
(through the Administrative Agent) may reasonably request.

SECTION 5.02. Notices of Material Events. The Borrower will furnish to the
Administrative Agent and each Lender written notice of the following:

(a) the occurrence of any Default; and

(b) the filing or commencement of any action, suit or proceeding by or before
any arbitrator or Governmental Authority (i) against the Borrower, Holdings or any of
their respective assets that, if adversely determined, could reasonably be expected to
result in a Material Adverse Effect or (ii) known to the Borrower that, if adversely
determined, could reasonably be expected to result in an adverse effect on the rights or
remedies of either Agent or any Lender in respect of any of the Collateral under the Loan
Documents.

Each notice delivered under this Section shall be accompanied by a statement of a Senior Officer
or other executive officer of the Borrower setting forth the details of the event or development
requiring such notice and any action taken or proposed to be taken with respect thereto.

SECTION 5.03. Rating of Loans. The Borrower shall use commercially
reasonable efforts to obtain and maintain ratings with respect to the Indebtedness of the
Borrower under this Agreement from each of Moody’s and Fitch (for so long as Moody’s and
Fitch are in the business of rating loans and securities of a type similar to the Loans, it being
understood that if either Moody’s or Fitch shall discontinue such business, Moody’s or Fitch, as
applicable, shall be replaced with an alternative service, if available, reasonably satisfactory to
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the Administrative Agent and the Borrower) to be available at all times until the Maturity Date
(it being understood that there shall be no requirement to maintain a minimum rating).

SECTION 5.04. Existence; Preservation of Rights; Conduct of Business. The
Borrower will do or cause to be done all things necessary to preserve, renew and keep in full
force and effect its legal existence and the rights, licenses, permits, registrations, privileges and
franchises material to the conduct of its business and the performance of its obligations pursuant
to the Loan Documents to which it is a party. Without limiting the foregoing, in the event that
the Borrower ceases to hold the Shares owned by it in the form of American Depositary Shares
or as required by applicable law, the Borrower shall be registered, and thereafter maintain such
registration, with the Public Registry of Commerce of the City of Buenos Aires under
Section 123 of Law 19.550, as amended, for purposes of acting as a shareholder of an Argentine
company.

SECTION 5.05. Payment of Obligations. The Borrower will pay its
obligations, including tax liabilities, that, if not paid, could reasonably be expected to result in a
Material Adverse Effect before the same shall become delinquent or in default, except where
(a) the validity or amount thereof is being contested in good faith by appropriate proceedings,
(b) the Borrower has set aside on its books adequate reserves with respect thereto if required by
and in accordance with GAAP and (c) the failure to make payment pending such contest could
not reasonably be expected to result in a Material Adverse Effect.

SECTION 5.06. Books and Records; Inspection Rights. The Borrower will
keep proper books of record and account in which full, true and correct entries are made of all
dealings and transactions in relation to its business and activities. The Borrower will permit any
representatives designated by the Administrative Agent or any Lender, upon reasonable prior
notice, reasonable access to visit and inspect its properties, to examine and make extracts from
its books and records, and to discuss its affairs, finances and condition with its officers and
independent accountants, all at such reasonable times and as often as reasonably requested.

SECTION 5.07. Compliance with Laws. The Borrower will comply with all
laws, rules, regulations and orders of any Governmental Authority applicable to it or its property,
except where the failure to do so, individually or in the aggregate, could not reasonably be
expected to result in a Material Adverse Effect.

SECTION 5.08. Use of Proceeds. The proceeds of the Loans will be applied,
together with the proceeds of the Equity Contribution, to (a) pay the purchase price of the
Acquisition pursuant to the Purchase Agreement, (b) deposit an amount equal to the Required
Reserve Amount into the Debt Service Reserve Account and (c) to pay fees and expenses owing
by the Borrower or Holdings with respect to the Transactions.

SECTION 5.09. Hedging Arrangements. The Borrower will, not later than five
Business Days after the Closing Date, enter into, and will thereafter not terminate, an interest rate
cap agreement relating to interest payments due after the Payment Date falling on or nearest to
May 15, 2008 reasonably satisfactory to the Administrative Agent with respect to at least 50% of
the Borrower’s long-term cash-pay Indebtedness, which agreement requires no payments by the
Borrower thereunder other than an initial upfront payment (the “Interest Rate Cap Agreement”).
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SECTION 5.10. Further Assurances; Release of Shares from the Collateral.

@) The Borrower will take such action from time to time (including executing
and delivering such assignments, security agreements, account control agreements and other
instruments) as shall be reasonably requested by either Agent to create, in favor of the Collateral
Agent for the benefit of each Agent and the Lenders, perfected security interests and Liens in all
of the property of the Borrower, other than the Excluded Shares, as collateral security for its
obligations hereunder, provided that (x) if, after the Closing Date, (i) the Annual Collateral
Coverage Ratio for any fiscal year of the Company is greater than the Release Ratio Level with
respect to such fiscal year, (ii) no Default shall have occurred and be continuing or would result
therefrom and (iii) no material breach by the Seller of its obligations under the Shareholders
Agreement shall have occurred and be continuing, then, promptly after the sixth Business Day
after the Company has made publicly available its audited annual financial statements for such
fiscal year, upon written instruction from the Administrative Agent to the Collateral Agent
(which shall specify the number of Shares to be released), Shares will be released from the
Collateral pursuant to Section 4.13 of the Security Agreement and used to secure the
Indebtedness of the Borrower under the Subordinated Seller Loan Agreement in a number not
exceeding the number which, after giving effect to such release, would cause the Annual
Collateral Coverage Ratio for such fiscal year to be equal to the Release Ratio Level with respect
to such fiscal year, and (y) when all principal of and interest on the Loans, any applicable Call
Premium and all other amounts payable under the Loan Documents shall have been paid in full
and the Commitments of the Lenders hereunder shall have expired or been terminated, the
Administrative Agent shall instruct the Collateral Agent in writing to forthwith cause to be
assigned, transferred and delivered, against receipt but without any recourse, warranty or
representation whatsoever, any remaining Collateral and money received in respect thereof, to or
on the order of the Borrower, and also to, at the expense of the Borrower, execute and deliver to
the Borrower such documentation as shall be reasonably requested by the Borrower to effect the
release of the Liens on the Collateral created pursuant to the Security Documents.

(b) The Borrower will not waive (whether in writing or otherwise) any of its
rights or remedies under the Purchase Agreement, and any monies recovered in any action or
proceeding related to any enforcement thereof shall be deposited in an account outside the
United States specified by the Administrative Agent.

(c) 0] The Borrower shall take all measures, perform all actions, grant all
documents, obtain all official or private seals, approvals, authorizations, stamps or others
and grant all documents necessary to ensure that this Agreement (including any
amendment, restatement, novation or related document) and/or any other Loan Document
(including any amendment, restatement, novation or related document) are raised in
Spain to the status of Public Documents (elevacion a escritura publica o péliza) in
compliance with Spanish law requirements on or before 5 Business Day after the date on
which either Agent makes a request to the Borrower,

(i) the Borrower acknowledges that the escritura publica will expressly state

that the Collateral Agent and/or any Lender is entitled to claim all amounts outstanding
under the Loan Documents following any non-payment of principal by the Borrower.
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This does not prejudice the exercise of any other right or remedy of the Collateral Agent
and/or any Lender,

(iii)  any Person that assumes any obligation, responsibility or undertaking in
the future under this Agreement shall be obliged by this paragraph (c), and

(iv)  the Borrower hereby expressly authorizes the Collateral Agent (and each
Lender, as appropriate) to request and obtain certificates issued by the Notary Public who
has raised this Agreement or any other Loan Document into the status of a Spanish public
document, in order to evidence its compliance with the entries of his registry-book and
the relevant entry date for the purpose of Article 517 of the Civil Procedural Law. The
cost of such certificate will be for the account of the Borrower.

(d) If this Agreement or any other Loan Document is raised in Spain to public
documents status in accordance with paragraph (c) above, for the purpose of Article 571 et seq.
of the Civil Procedural Law (Law 1/2000 of 7 January) (Ley de Enjuiciamiento Civil), then:

0] the amount due and payable under this Agreement and/or any Loan
Documents that may be claimed in any executive proceedings will be contained in a
certificate supplied by either Agent and/or a Lender and will be based on the accounts
maintained by the applicable Agent and/or such Lender in connection with this
Agreement and,

(i) either Agent may (at the cost of the Borrower) have the certificate
notarized,

(iii)  the Collateral Agent may start executive proceedings by presenting to the
relevant court (x) an original notarial copy of this Agreement or any other Loan
Documents, as applicable, and (y) a notarial document (acta notarial) incorporating the
certificate of the applicable Agent or Lender referred to in subparagraph (i) above;
provided that the Borrower must be notified of the details of such certificate at least 5
days before the start of the executive proceedings.

ARTICLE VI

NEGATIVE COVENANTS

Until the principal of and interest on each Loan and all fees payable hereunder
have been paid in full, the Borrower covenants and agrees with the Lenders that:

SECTION 6.01. Indebtedness. The Borrower will not create, incur, assume or
permit to exist any Indebtedness, except:

@) Indebtedness created hereunder;

(b) Indebtedness outstanding under the Subordinated Seller Loan Agreement;
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(c) Indebtedness outstanding under any Permitted Subordinated Debt; and
(d) Indebtedness outstanding under any Additional Seller Subordinated Debt.

SECTION 6.02. Liens. The Borrower will not create, incur, assume or permit
to exist any Lien on any property or asset now owned or hereafter acquired by it, or assign or sell
any income or revenues (including accounts receivable) or rights in respect of any thereof,
except:

@) Liens created pursuant to the Security Documents;
(b) Permitted Encumbrances; and

(c) Permitted Excluded Shares Liens, but only if all cash dividends and other
cash distributions in respect of the Excluded Shares are deposited in the Collateral
Agent’s Account.

SECTION 6.03. Fundamental Changes; Dispositions. The Borrower will not
enter into any transaction of merger or consolidation or amalgamation, or liquidate, wind up or
dissolve itself, or voluntarily commence any proceedings described in Article VII(j)(i). The
Borrower will not acquire any business or property from, or capital stock of, or be a party to any
acquisition of, any Person, except as permitted by Section 6.05 or 6.09. The Borrower will not
convey, sell, lease, transfer or otherwise dispose of, in one transaction or a series of transactions,
any part of its business or property, whether now owned or hereafter acquired, except for (a) a
Disposition of Shares included in the Collateral for cash or Cash Equivalents, in each case to be
paid to the Borrower at the time of such Disposition of Shares, provided that (i) the proceeds
thereof are applied to prepay the Loans pursuant to Section 2.04(b)(ii) and (ii) after giving effect
to any such Disposition of Shares included in the Collateral, the Collateral Coverage Ratio is
equal to or exceeds 1.75 to 1 and the Borrower shall have provided, prior to the date of such
Disposition of Shares, evidence in reasonable detail to each Agent that the condition in this
clause (ii) will be satisfied on such date and (b) a Disposition of Shares constituting Excluded
Shares acquired after the Closing Date with the proceeds of Additional Seller Subordinated Debt,
provided that the proceeds thereof are applied to pay in full any amounts due on account of any
Additional Seller Subordinated Debt incurred by the Borrower to purchase the Excluded Shares
so disposed of and to prepay the Loans to the extent required pursuant to Section 2.04(b)(ii) (any
such Disposition of Shares pursuant to this clause (b), a “Permitted Excluded Shares

Disposition™).

SECTION 6.04. Lines of Business. The Borrower will not engage in any
business other than its ownership of the Shares, its consummation of the Transactions and
activities and liabilities incidental thereto.

SECTION 6.05. Subsidiaries and Investments. The Borrower will not acquire
or establish any Subsidiaries and, without limiting the foregoing, the Borrower will not make or
permit to remain outstanding any Investments except:

@) the Accounts;
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(b) Cash Equivalents;

(c) the Interest Rate Cap Agreement;

(d) the Acquired Shares; and

(e) any additional Shares acquired as permitted by Section 6.09.

SECTION 6.06. Restricted Payments. The Borrower will not declare or make,
or agree to pay or make, directly or indirectly, any Restricted Payment, except:

(a) subject to the delivery by the Borrower to the Agents of reasonable
documentary evidence thereof (and without duplication of any Asset Taxes paid pursuant
to Section 6.07(c)), any Restricted Payments made for the purpose of allowing the
shareholders of Holdings to pay Asset Taxes;

(b) the payment of dividends in any fiscal year of the Borrower in an
aggregate amount not exceeding the lesser of $14,325,000 and the aggregate amount of
the portions of Excess Cash Flow for such fiscal year not required to be used to prepay
the Loans pursuant Section 2.04(b)(i) (as such aggregate amount may be reduced on a
Dollar-for-Dollar basis by the amount of prepayments, redemptions or repurchases, and
other payments in respect, of Indebtedness of the Borrower under the Subordinated Seller
Loan Agreement or any Additional Seller Subordinated Debt made pursuant to
paragraph (c) below), provided that (i) no Default shall have occurred and be continuing
or would result therefrom and (ii) no such dividend payment shall be permitted from any
such portion of Excess Cash Flow for any Measurement Period until after the mandatory
prepayment required pursuant to Section 2.04(b)(i) to be made for such Measurement
Period shall have been made;

(c) prepayments, redemptions or repurchases, and other payments in respect,
of Indebtedness of the Borrower under the Subordinated Seller Loan Agreement, any
Additional Seller Subordinated Debt or any Permitted Subordinated Debt made with the
amounts otherwise permitted to be used for the payment of dividends pursuant to
paragraph (b) above, provided that, upon any such prepayment, redemption or repurchase
made pursuant to this paragraph (c), the amount otherwise available for the payment of
dividends under paragraph (b) above shall be reduced on a Dollar-for-Dollar basis; and

(d) payments of any amounts due on account of any Additional Seller
Subordinated Debt made by the Borrower with the Net Cash Proceeds of a Permitted
Excluded Shares Disposition.

SECTION 6.07. Transactions with Affiliates. The Borrower will not sell, lease
or otherwise transfer any property or assets to, or purchase, lease or otherwise acquire any
property or assets from, or otherwise engage in any other transactions with, any of its Affiliates,
except:

(a) transactions duly incurred and documented and in the ordinary course of
business at prices and on terms and conditions not less favorable to the Borrower than
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could be reasonably obtained on an arm’s-length basis from unrelated third parties,
provided that the aggregate amount of payments to be made by the Borrower with respect
to all such transactions shall not exceed $250,000 per fiscal year of the Borrower;

(b) the incurrence of Permitted Subordinated Debt;

(c) subject to the delivery by the Borrower to the Agents of reasonable
documentary evidence thereof (and without duplication of any Restricted Payments made
pursuant to Section 6.06(a)), the payment of Asset Taxes on behalf of the shareholders of
Holdings;

(d) the payment of Permitted Borrower Expenses; and
(e) the payment of dividends otherwise permitted hereunder.

SECTION 6.08. Termination or Modification of Certain Documents. The
Borrower will not terminate or modify (whether in writing or otherwise) the economic terms of,
or modify (whether in writing or otherwise) in a manner that is adverse to the Lenders, any
documentation governing the Indebtedness of the Borrower under the Subordinated Seller Loan
Agreement, any Additional Seller Subordinated Debt, any Permitted Subordinated Debt or the
Registration Rights Agreement without in each case the prior written consent of the Required
Lenders or (in the case of any termination or modification of the Registration Rights Agreement)
the Supermajority Lenders. The Borrower will not terminate or modify (whether in writing or
otherwise) the economic terms of, or modify (whether in writing or otherwise) in a manner that
is materially adverse to the Lenders, the Shareholders Agreement or any organizational
document of the Borrower (including any change (whether agreed or deemed pursuant to
applicable law) of domicile), without in each case the prior written consent of the Required
Lenders.

SECTION 6.09. Acquisitions of Additional Shares. The Borrower will not
acquire any additional Shares after the Closing Date if the purchase price thereof, when
aggregated with the purchase price of all additional Shares previously acquired by the Borrower
after the Closing Date, would exceed $250,000,000.

SECTION 6.10. Collateral Coverage Ratio. The Borrower will not permit the
Collateral Coverage Ratio at any time to be less than 1.75 to 1.0.

SECTION 6.11. Debt Service Coverage Ratio. The Borrower will not permit
the Debt Service Coverage Ratio to be less than (a) 1.05 to 1.0 for any Measurement Period
ending on or prior to the Payment Date falling on or nearest to May 15, 2009 and (b) 1.10 to 1.0
for any Measurement Period ending thereafter; provided that until the expiration of the fifth
Business Day following the date of breach of this Section 6.11, Holdings may, at its option, cure
such breach by making a Specified Equity Contribution, which will be treated as dividends on
the Shares solely for the purpose of calculating the Debt Service Coverage Ratio, in an aggregate
amount sufficient to cause the Debt Service Coverage Ratio to be at least equal to the then
applicable ratio set forth above, and upon the making of such Specified Equity Contribution and
the application of the proceeds thereof to prepay the Loans to the extent required pursuant to
Section 2.04(b)(iv), the Borrower shall be deemed to have satisfied the requirements of this
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Section 6.11 as of the relevant date of determination with the same effect as though there had
been no failure to comply therewith at such date, and the applicable breach of Section 6.11 shall
thereafter be deemed for all purposes of this Agreement not to have occurred.

ARTICLE VII

EVENTS OF DEFAULT

If any of the following events (each, an “Event of Default”) shall occur:

(@) the Borrower shall fail to pay any principal of any Loan when and as the
same shall become due and payable, whether at the due date thereof or at a date fixed for
prepayment thereof or otherwise;

(b) the Borrower shall fail to pay any interest on any Loan or any fee or any
other amount (other than an amount referred to in clause (a) of this Article) payable under
this Agreement or under any other Loan Document, when and as the same shall become
due and payable, and such failure shall continue unremedied for a period of three or more
Business Days;

(c) any representation or warranty made or deemed made by or on behalf of
the Borrower in or, on and after the date hereof, in connection with this Agreement or any
other Loan Document or by or on behalf of Holdings in or, on and after the date hereof,
in connection with any Holdings Share Pledge Agreement or in each case any
amendment or modification hereof or thereof, or in any report, certificate, financial
statement or other document furnished by or on behalf of the Borrower or Holdings
pursuant to or, on and after the date hereof, in connection with this Agreement or any
other Loan Document or any amendment or modification hereof or thereof, shall prove to
have been incorrect in any material respect when made or deemed made;

(d) (i) the Borrower shall fail to observe or perform any covenant, condition
or agreement contained in Section 2.12(d)(i), 2.12(e)(i), 5.04 (with respect to the
Borrower’s existence), or 5.09 or in Article VI (other than Sections 6.10 and 6.11);

(ii) the Borrower shall fail to observe or perform any covenant, condition or agreement
contained in Section 4.02, 4.04(a) or 4.04(c) of the Security Agreement or, following its
execution and delivery, in Section 4(b) of the Borrower Pledge Agreement; (iii) the
Borrower shall fail to observe or perform the agreement contained in Section 7.3 of, or
any other material covenant, condition or agreement contained in, the Shareholders
Agreement; (iv) Holdings shall fail to observe or perform any covenant, condition or
agreement contained in Section 3.1 or 6.1 of the Holdings Existing Shares Pledge
Agreement; or (v) the Seller shall fail to observe or perform the agreement contained in
Section 7.3 of the Shareholders Agreement;

(e) (i) the Borrower shall fail to observe or perform Section 6.10 and, if there
has occurred a public offering of Class D shares of the Company following the Closing
Date, such failure shall continue unremedied for a period of five or more Business Days;
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or (ii) the Borrower shall fail to observe or perform Section 6.11 and such failure shall
continue unremedied for a period of more than five Business Days;

()] either the Borrower or Holdings shall fail to observe or perform any
covenant, condition or agreement contained in any Loan Document to which it is a party
(other than those covenants, conditions or agreements specified above in this Article) and
such failure shall continue unremedied for a period of 30 or more days after the earlier of
(x) an officer of the Borrower obtaining knowledge of such failure and (y) notice thereof
from the Administrative Agent (given at the request of any Lender) to the Borrower;

(9) the Borrower shall fail to make any payment (whether of principal or
interest and regardless of amount) in respect of any Material Indebtedness, when and as
the same shall become due and payable, and such failure shall continue beyond any
applicable grace period set forth in the agreements or instruments evidencing or
governing such Material Indebtedness;

(h) any event or condition occurs that results in any Material Indebtedness
incurred by the Borrower becoming due prior to its scheduled maturity or that enables or
permits (with or without the giving of notice, the lapse of time or both) the holder or
holders of any such Material Indebtedness or any trustee or agent on its or their behalf to
cause any such Material Indebtedness to become due, or to require the prepayment,
repurchase, redemption or defeasance thereof, prior to its scheduled maturity;

0] an involuntary proceeding shall be commenced or an involuntary petition
shall be filed seeking (i) liquidation, reorganization, debt restructuring (including any out
of court restructuring agreement or acuerdo preventivo extrajudicial), winding up,
administration or dissolution, including any disolucién, liquidacion, concurso, or any
other similar proceedings, or other relief in respect of either the Borrower or Holdings or
their respective debts, or of a substantial part of its assets, under any federal, state or
foreign bankruptcy, insolvency, receivership or similar law now or hereafter in effect or
(ii) the appointment of a receiver, administrative receiver, administrator, trustee,
custodian, sequestrator, conservator or similar official, including a liquidador,
administracion concursal or any other Person performing the same function of each of
the foregoing, for either the Borrower or Holdings or for a substantial part of their
respective assets, and, in any such case, such proceeding or petition shall continue
undismissed for a period of 60 or more days or an order or decree approving or ordering
any of the foregoing shall be entered;

()] either the Borrower or Holdings shall (i) voluntarily commence any
proceeding or file any petition seeking liquidation, reorganization, debt restructuring
(including any out of court restructuring agreement or acuerdo preventivo extrajudicial),
winding up, administration or dissolution, including any disolucion, liquidacion,
concurso, or any other similar proceedings, or other relief under any federal, state or
foreign bankruptcy, insolvency, receivership or similar law now or hereafter in effect,

(i) consent to the institution of any proceeding or petition described in clause (i) of this
Article, (iii) apply for or consent to the appointment of a receiver, administrative receiver,
administrator, trustee, custodian, sequestrator, conservator or similar official, including a
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liquidador, administracion concursal or any other Person performing the same function
of each of the foregoing, for either of the Borrower or Holdings or for a substantial part
of their respective assets, (iv) file an answer admitting the material allegations of a
petition filed against it in any such proceeding, (v) make a general assignment for the
benefit of creditors or (vi) take any action for the purpose of effecting any of the
foregoing;

(K) either the Borrower or Holdings shall become unable, admit in writing its
inability or fail generally to pay its debts as they become due, including that the Borrower
is in a state of insolvencia or concurso;

U] one or more judgments for the payment of money in an aggregate amount
in excess of $10,000,000 shall be rendered against either the Borrower or Holdings and
the same shall remain undischarged, unsatisfied, unstayed and unbonded for a period of
30 consecutive days, or any action shall be legally taken by a judgment creditor to attach
or levy upon any assets of the Borrower or Holdings, as the case may be, to enforce any
such judgments;

(m)  aChange of Control shall occur;

(n) the Liens created pursuant to the Security Documents shall at any time not
constitute a valid and perfected Lien on 100% of the shares of capital stock of the
Borrower and the other collateral intended to be covered thereby in favor of the Collateral
Agent, free and clear of all other Liens, or, except for expiration in accordance with its
terms, any of the Security Documents shall for whatever reason be terminated or cease to
be in full force and effect, or the enforceability thereof shall be contested by the Borrower
or Holdings;

(o) the Company or the Seller shall fail to observe or perform any covenant,
condition or agreement contained in Section 2(a), 2(b), 3, 4(g), 4(h), 9(a), 9(b), 10(f) or
10(q) of the Registration Rights Agreement;

(p) the Company shall consummate any acquisition after the Closing Date,
provided that the consummation of such acquisition shall not constitute an Event of
Default if (i) as a result thereof the aggregate consideration (including in the form of
Indebtedness repaid or assumed) for all such acquisitions consummated after the Closing
Date does not exceed $1,000,000,000 or (ii) as a result thereof both the free cash flow
and the net income of the Company would increase by more than 5% (as evidenced by
pro forma financial statements prepared by Deloitte & Touche LLP in accordance with
Regulation S-X under the Securities Act of 1933, as amended, that have been reviewed
by a concurring review partner for a Securities and Exchange Commission audit
engagement); and provided, further, that Bolivian and VVenezuelan assets may not be
acquired pursuant to the foregoing clause (ii);

(a) the Company shall fail to pay the 2006 Dividend prior to May 15, 2008 or,
if such payment shall have been timely made, the Seller shall fail to have repaid or
contemporaneously repay to the Company in cash an amount equal to $836,000,000 plus
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accrued and unpaid interest at the time of repayment on the intercompany note payable
by the Seller to the Company, provided that, if the Seller shall have repaid such amount
to the Company prior to the payment by the Company of the 2006 Dividend, the Seller
shall not thereafter have reborrowed all or any part of such amount from the Company;

(n Holdings shall (i) terminate or modify (whether in writing or otherwise)
the economic terms of, or modify (whether in writing or otherwise) in a manner that is
adverse to the Lenders, any documentation governing the Indebtedness of the Borrower
under any Permitted Subordinated Debt, (ii) terminate or modify (whether in writing or
otherwise) in a manner that is materially adverse to the Lenders any of its or the
Borrower’s organizational documents (including any change (whether agreed or deemed
pursuant to applicable law) of domicile), other than any such termination or modification
resulting from the transactions permitted under Section 13 of the Holdings Existing
Shares Pledge Agreement, without in each case the prior written consent of the Required
Lenders, (iii) engage at any time in any business or business activity other than
ownership and acquisition of equity interests in the Borrower and the extension of
Permitted Subordinated Debt to the Borrower, or any activities directly related thereto, or
any actions incidental to the consummation of the Transactions and to maintenance and
continuance by Holdings of the foregoing activities, (iv) incur any Indebtedness other
than Permitted Holdings Indebtedness or (v) permit any Liens on the equity interests of
the Borrower other than Liens created pursuant to the Security Documents; or

(s) Holdings shall fail to (i) do or cause to be done all things necessary to
preserve, renew and keep in full force and effect its legal existence and the rights,
licenses, permits, registrations, privileges and franchises material to the conduct of its
business and the performance of its obligations pursuant to the Holdings Share Pledge
Agreements (without prejudice to the transactions permitted under Section 13 of the
Holdings Existing Shares Pledge Agreement), (ii) pay its obligations, including tax
liabilities, that, if not paid, could reasonably be expected to result in a Material Adverse
Effect before the same shall become delinquent or in default, except where (x) the
validity or amount thereof is being contested in good faith by appropriate proceedings,
(y) Holdings has set aside on its books adequate reserves with respect thereto if required
by and in accordance with generally accepted accounting principles in Australia and
(2) the failure to make payment pending such contest could not reasonably be expected to
result in a Material Adverse Effect, (iii) keep proper books of record and account in
which full, true and correct entries are made of all dealings and transactions in relation to
its business and activities, (iv) permit any representatives designated by the
Administrative Agent or any Lender, upon reasonable prior notice, reasonable access to
visit and inspect its properties, to examine and make extracts from its books and records,
and to discuss its affairs, finances and condition with its officers and independent
accountants, all at such reasonable times and as often as reasonably requested, (v) comply
with all laws, rules, regulations and orders of any Governmental Authority applicable to
it or its property, except where the failure to do so, individually or in the aggregate, could
not reasonably be expected to result in a Material Adverse Effect, or (vi) take all
measures, perform all actions, grant all documents, obtain all official or private seals,
approvals, authorizations, stamps or others and grant all documents required to be taken,
performed, granted or obtained by Holdings to ensure that this Agreement (including any
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amendment, restatement, novation or related document) and/or any other Loan Document
(including any amendment, restatement, novation or related document) are raised in
Spain to the status of Public Documents (elevacion a escritura publica o pdliza) in
compliance with Spanish law requirements on or before 5 Business Day after the date on
which either Agent makes a request to Holdings, and in each case under this

paragraph (s) (other than clause (i) with respect to the existence of Holdings) such failure
shall continue unremedied for a period of 30 or more days after notice thereof from the
Administrative Agent (given at the request of any Lender) to the Borrower;

then, and in every such event (other than an event with respect to the Borrower described in
clause (i) or (j) of this Article), and at any time thereafter during the continuance of such event,
the Administrative Agent may, and at the request of the Majority Lenders shall, by notice to the
Borrower, take either or both of the following actions, at the same or different times:

(i) terminate the Commitments, and thereupon the Commitments shall terminate immediately,
and (ii) declare the Loans then outstanding to be due and payable in whole (or in part, in which
case any principal not so declared to be due and payable may thereafter be declared to be due and
payable), and thereupon the principal of the Loans so declared to be due and payable, together
with accrued interest thereon and all fees and other obligations of the Borrower accrued
hereunder, shall become due and payable immediately, without presentment, demand, protest or
other notice of any kind, all of which are hereby waived by the Borrower; and in case of any
event with respect to the Borrower described in clause (i) or (j) of this Article, the Commitments
shall automatically terminate and the principal of the Loans then outstanding, together with
accrued interest thereon and all fees and other obligations of the Borrower accrued hereunder,
shall automatically become due and payable, without presentment, demand, protest or other
notice of any kind, all of which are hereby waived by the Borrower.

ARTICLE VIII

THE ADMINISTRATIVE AGENT, COLLATERAL AGENT,
LENDERS AND ARRANGERS

Each of the Lenders hereby irrevocably appoints each Agent as its agent
hereunder and under the other Loan Documents to which such Agent is a party, and authorizes
each Agent to take such actions on such Lender’s behalf and to exercise such powers as are
delegated to such Agent by the applicable Loan Documents, together with such actions and
powers as are reasonably incidental thereto.

Each Lender agrees that, notwithstanding such Lender being a party to each of the
Spanish Security Documents: (a) the Collateral Agent will be the only Person entitled to enforce
any Spanish Security Document on its own behalf and/or on behalf of such Lender (and such
Lender hereby expressly authorizes and empowers the Collateral Agent for such purposes);
(b) the enforcement of the Spanish Security Documents shall require the consent of the Majority
Lenders (and for such purposes, if so instructed by the Administrative Agent, the Collateral
Agent may decide not to take into account any commitment assigned pursuant to a Spanish
Assignment Agreement which has not been notarized as provided in Section 9.04(e)), (c) the
Collateral Agent shall act on behalf of all of the Lenders in any judicial or out-of-court
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proceedings for the enforcement of any of the Spanish Security Documents (and such Lender
hereby expressly authorizes and empowers the Collateral Agent for such purposes); (d) such
Lender shall take whatever action is necessary or advisable in the reasonable opinion of the
Collateral Agent to enforce this Agreement or any of the Spanish Security Documents in Spain;
(e) such Lender waives any right to individual enforcement by such Lender of any of the Spanish
Security Documents; and (f) such Lender shall become a party to the enforcement proceeding
following the Collateral Agent’s instructions. The Collateral Agent is entitled and is hereby
empowered by each Lender to execute, accept, grant, ratify, amend, restate, cancel, assign or
enforce any Spanish Security Document on behalf of such Lender. Each Lender shall execute an
Agent’s Power of Attorney, cause such Agent’s Power of Attorney to be promptly notarized and,
if applicable, apostilled, and maintain such Agent’s Power of Attorney in full force and effect as
long as such Lender continues to be a Lender hereunder.

Each Person serving as an Agent shall have the same rights and powers in its
capacity as a Lender as any other Lender and may exercise the same as though it were not an
Agent, and such Person and its Affiliates may accept deposits from, lend money to and generally
engage in any kind of business with the Borrower or any Affiliate thereof as if it were not an
Agent.

Neither Agent shall have any duties or obligations except those expressly set forth
herein and in the other Loan Documents. Without limiting the generality of the foregoing,
(@) neither Agent shall be subject to any fiduciary or other implied duties, regardless of whether a
Default has occurred and is continuing, (b) neither Agent shall have any duty to take any action
or exercise any powers, except rights and powers expressly contemplated hereby or by the other
Loan Documents that such Agent is required to exercise in writing by the Majority Lenders, and
(c) except as expressly set forth herein and in the other Loan Documents, neither Agent shall
have any duty to disclose, and shall not be liable for the failure to disclose, any information
relating to the Borrower that is communicated to or obtained by the Person serving as Agent or
any of their Affiliates in any capacity. Neither Agent shall be liable for any action taken or not
taken by it with the consent or at the request of the Majority Lenders or in the absence of its own
gross negligence or willful misconduct. Neither Agent shall be deemed to have knowledge of
any Default unless and until written notice thereof is given to such Agent by the Borrower or a
Lender, and neither Agent shall be responsible for or have any duty to ascertain or inquire into
(i) any statement, warranty or representation made in or in connection with this Agreement, any
other Loan Document or the Information Memorandum, (ii) the contents of any certificate, report
or other document delivered hereunder or thereunder or in connection herewith or therewith,
(iii) the performance or observance of any of the covenants, agreements or other terms or
conditions set forth herein or therein, (iv) the validity, enforceability, effectiveness or
genuineness of this Agreement, any other Loan Document or any other agreement, instrument or
document or the sufficiency or value of any of the Collateral, or (v) the satisfaction of any
condition set forth in Article IV or elsewhere herein or therein, other than to confirm receipt of
items expressly required to be delivered to such Agent.

Each Agent shall be entitled to rely upon, and shall not incur any liability for
relying upon, any notice, request, certificate, consent, statement, instrument, document or other
writing believed by it to be genuine and to have been signed or sent by the proper Person. Each
Agent also may rely upon any statement made to it orally or by telephone and believed by it to
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be made by the proper Person, and shall not incur any liability for relying thereon. Each Agent
may consult with legal counsel (who may be counsel for the Borrower or Holdings), independent
accountants and other experts selected by it, and shall not be liable for any action taken or not
taken by it in accordance with the advice of any such counsel, accountants or experts. The
Collateral Agent may pay reasonable remuneration to such agents for all services performed for
it in the discharge of its duties under the Security Documents and all such amounts shall be
reimbursable under Section 9.03.

Each Agent may perform any and all its duties and exercise its rights and powers
by or through any one or more sub-agents (including any branch, other office or Affiliate of such
Agent) appointed by such Agent. Each Agent and any such sub-agent may perform any and all
its duties and exercise its rights and powers through their respective Related Parties. The
exculpatory provisions of the preceding paragraphs shall apply to any such sub-agent and to the
Related Parties of the Agents and any such sub-agent, and shall apply to their respective
activities in connection with the syndication of the credit facilities provided for herein as well as
activities as Agent.

Each Agent may resign at any time by notifying the Lenders and the Borrower.
Upon any such resignation, the Majority Lenders shall have the right to appoint a successor that
is not a Regulation U Bank and, except if an Event of Default shall have occurred and be
continuing at the time of such resignation, that is reasonably satisfactory to the Borrower,
provided that, if the Borrower shall fail to provide its consent to any successor proposed to the
Borrower in writing by the Majority Lenders within ten days after receipt of such proposal, such
successor shall be deemed to be reasonably satisfactory to the Borrower. If such retiring Agent
shall be the Administrative Agent and no successor shall have been so appointed for the retiring
Administrative Agent by the Majority Lenders and shall have accepted such appointment within
30 days after the retiring Administrative Agent gives notice of its resignation, then the retiring
Administrative Agent’s resignation shall nonetheless become effective and (1) the retiring
Administrative Agent shall be discharged from its duties and obligations hereunder and (2) the
Majority Lenders shall perform the duties of the retiring Administrative Agent (and all payments
and communications provided to be made by, to or through the retiring Administrative Agent
shall instead be made by or to each Lender directly) until such time as the Majority Lenders
appoint a successor agent as provided for above in this paragraph. The Collateral Agent’s
resignation shall not be effective until a successor Collateral Agent shall have been appointed by
the Majority Lenders and shall have accepted such appointment, provided that, if no such
successor shall have been so appointed by the Majority Lenders and shall have accepted such
appointment within 30 days after the retiring Collateral Agent gives notice of its resignation,
then the retiring Collateral Agent may on behalf of the Lenders appoint a successor Collateral
Agent meeting the qualifications set forth above. Upon the acceptance of its appointment as an
Agent hereunder by a successor, such successor shall succeed to and become vested with all the
rights, powers, privileges and duties of the retiring (or retired) Agent, and the retiring Agent,
shall be discharged from its duties and obligations hereunder (if not already discharged
therefrom as provided above in this paragraph). The fees payable by the Borrower to a successor
Agent shall be the same as those payable to its predecessor unless otherwise agreed between the
Borrower and such successor. After an Agent’s resignation hereunder, the provisions of this
Article and Section 9.03 shall continue in effect for its benefit in respect of any actions taken or
omitted to be taken by it while it was acting as Agent.
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Each Lender acknowledges that it has, independently and without reliance upon
either Agent or any other Lender and based on such documents and information as it has deemed
appropriate, made its own credit analysis and decision to enter into this Agreement. Each Lender
also acknowledges that it will, independently and without reliance upon either Agent or any
other Lender and based on such documents and information as it shall from time to time deem
appropriate, continue to make its own decisions in taking or not taking action under or based
upon this Agreement, any other Loan Document or any related agreement or any document
furnished hereunder or thereunder.

Anything herein to the contrary notwithstanding, none of the Persons acting as
Global Coordinator or Bookrunners listed on the cover page hereof shall have any powers, duties
or responsibilities under this Agreement or any of the other Loan Documents, except in its
capacity, as applicable, as an Agent or as a Lender hereunder.

ARTICLE IX

MISCELLANEQOUS

SECTION 9.01. Notices; Electronic Communications.

(a) Except in the case of notices and other communications expressly
permitted to be given by telephone, all notices and other communications provided for herein or
in any other Loan Document shall be in writing and shall be delivered by hand or overnight
courier service, mailed by certified or registered mail or sent by telecopy, as follows:

0] if to the Borrower, to it at Petersen Energia S.A., c/o Grupo Petersen,
Cerrito 740, Piso 1, (C1010AAP) Buenos Aires, Argentina, Attention: Mauro Dacomo,
Facsimile Number: +54-11-45-555-0162;

(i) if to the Administrative Agent, to it at Credit Suisse, London Branch, One
Cabot Square, London E14 4QJ, Attention: lan Croft / Elvin Tan, Facsimile Number:
+44-20-7888-8398;

(iii)  if to the Collateral Agent, to it at HSBC Bank plc, 8 Canada Square,
London E14 5HQ, Attention: CTLA Trustee Administration - Anne Danhaive, Facsimile
Number: +44-20-7991-4350; with a copy, in the case of any payment instructions, to
HSBC Bank plc, 8 Canada Square, London E14 5HQ, Attention: Operations, Bond
Paying Agency, CTLA - Phil Cooper, Facsimile Number: +44-20-7260-8932; and

(iv)  iftoaLender, to it at its address (or telecopy number) set forth in its
Administrative Questionnaire.

Any party hereto may change its address or telecopy number for notices and other
communications hereunder by notice to the other parties hereto (or, in the case of any such
change by a Lender, by notice to the Borrower and the Administrative Agent). All notices and
other communications given to any party hereto in accordance with the provisions of this
Agreement shall be deemed to have been given on the date of receipt. Notices delivered through
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electronic communications to the extent provided in paragraph (b) below, shall be effective as
provided in said paragraph (b). Any payment or withdrawal instruction to the Collateral Agent
shall be delivered to the Collateral Agent solely by courier or, subject to the party delivering
such instruction providing an indemnity to the Collateral Agent in a form reasonably requested
from time to time by the Collateral Agent, by telecopy.

(b) Electronic Communications. Notices and other communications to the
Lenders hereunder may be delivered or furnished by electronic communication (including e-mail
and Internet or intranet websites) pursuant to procedures approved by the Administrative Agent,
provided that the foregoing shall not apply to notices to any Lender relating to the borrowing of
Loans pursuant to Section 2.02 if such Lender has notified the Administrative Agent that it is
incapable of receiving notices relating thereto by electronic communication. The Administrative
Agent or the Borrower may, in its discretion, agree to accept notices and other communications
to it hereunder by electronic communications pursuant to procedures approved by it, provided
that approval of such procedures may be limited to particular notices or communications.

Unless the Administrative Agent otherwise prescribes, (i) notices and other
communications sent to an e-mail address shall be deemed received unless the sender receives an
automatic error message from the server of the intended recipient indicating that the applicable
notice or communication has not been received by such intended recipient or delivery thereof is
delayed for any reason whatsoever, provided that if such notice or other communication is not
sent during the normal business hours of the recipient, such notice or communication shall be
deemed to have been sent at the opening of business on the next Business Day for the recipient,
and (ii) notices or communications posted to an Internet or intranet website shall be deemed
received upon the deemed receipt by the intended recipient at its e-mail address as described in
the foregoing clause (i) of notification that such notice or communication is available and
identifying the website address therefor.

ANY INTERNET OR INTRANET WEBSITE USED TO POST NOTICES OR
COMMUNICATIONS HEREUNDER (THE “PLATFORM”) IS PROVIDED “AS IS” AND
“AS AVAILABLE”. THE ADMINISTRATIVE AGENT AND ITS RELATED PARTIES DO
NOT WARRANT THE ACCURACY OR COMPLETENESS OF THE COMMUNICATIONS,
OR THE ADEQUACY OF THE PLATFORM AND EXPRESSLY DISCLAIM LIABILITY
FOR ERRORS OR OMISSIONS IN THE COMMUNICATIONS. NO WARRANTY OF ANY
KIND, EXPRESS, IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, NON-INFRINGEMENT
OF THIRD PARTY RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE
DEFECTS, IS MADE BY THE ADMINISTRATIVE AGENT OR ITS PARTIES IN
CONNECTION WITH SUCH NOTICES OR COMMUNICATIONS OR THE PLATFORM.

IN NO EVENT SHALL THE ADMINISTRATIVE AGENT OR ANY OF ITS RELATED
PARTIES HAVE ANY LIABILITY TO THE BORROWER, ANY LENDER OR ANY OTHER
PERSON OR ENTITY FOR DAMAGES OF ANY KIND, INCLUDING DIRECT OR
INDIRECT, SPECIAL, INCIDENTAL OR CONSEQUENTIAL DAMAGES, LOSSES OR
EXPENSES (WHETHER IN TORT, CONTRACT OR OTHERWISE) ARISING OUT OF THE
BORROWER’S OR THE ADMINISTRATIVE AGENT’S TRANSMISSION OF
COMMUNICATIONS THROUGH THE INTERNET, EXCEPT TO THE EXTENT THE
LIABILITY OF THE ADMINISTRATIVE AGENT OR ANY OF ITS RELATED PARTIES IS
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FOUND IN A FINAL NON-APPEALABLE JUDGMENT BY A COURT OF COMPETENT
JURISDICTION TO HAVE RESULTED PRIMARILY FROM SUCH PERSON’S GROSS
NEGLIGENCE OR WILLFUL MISCONDUCT.

SECTION 9.02. Waivers; Amendments.

(@) No Deemed Waivers; Remedies Cumulative. No failure or delay by either
Agent or any Lender in exercising any right, power or remedy under any Loan Document shall
operate as a waiver thereof, nor shall any single or partial exercise of any such right, power or
remedy, or any abandonment or discontinuance of steps to enforce such a right, power or
remedy, preclude any other or further exercise thereof or the exercise of any other right, power or
remedy. The rights, powers and remedies of the Agents and the Lenders under the Loan
Documents are cumulative and are not exclusive of any rights, powers or remedies that they
would otherwise have. No waiver of any provision of this Agreement or consent to any
departure by the Borrower therefrom shall in any event be effective unless the same shall be
permitted by paragraph (b) of this Section, and then such waiver or consent shall be effective
only in the specific instance and for the purpose for which given. Without limiting the generality
of the foregoing, the making of a Loan shall not be construed as a waiver of any Default,
regardless of whether either Agent or any Lender may have had notice or knowledge of such
Default at the time.

(b) Amendments. Neither this Agreement, the Security Agreement or the
Deed of Charge nor any provision hereof or thereof may be waived, amended or modified except
pursuant to an agreement or agreements in writing entered into by (x) in the case of this
Agreement, the Borrower and the Majority Lenders or by the Borrower and the Administrative
Agent with the consent of the Majority Lenders or (y) in the case of the Security Agreement or
the Deed of Charge, the Borrower and the Collateral Agent with the consent of the Majority
Lenders; provided that no such agreement shall:

0] increase any Commitment of any Lender without the written consent of
such Lender,

(i) reduce the principal amount of any Loan or reduce the rate of interest
thereon, or reduce any fees payable to any Lender hereunder, without the written consent
of each Lender affected thereby,

(iii)  postpone the scheduled date of payment of the principal amount of any
Loan or any interest thereon, or any fees payable hereunder, or reduce the amount of,
waive or excuse any such payment, without the written consent of each Lender affected
thereby,

(iv)  alter the manner in which payments or prepayments of principal, interest
or other amounts hereunder shall be applied as among the Lenders or Loans, without the
written consent of each Lender,

(V) release all or any material portion of the Collateral without the consent of
each Lender,
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(vi)  change any of the provisions of this Section or the definition of the term
“Majority Lenders”, “Required Lenders” or “Supermajority Lenders” or any other
provision hereof specifying the number or percentage of Lenders required to waive,
amend or modify any rights hereunder or make any determination or grant any consent
hereunder, without the written consent of each Lender,

(vii) amend Section 2.04(b) or 2.13 without the written consent of each Lender,
or

(viit) waive compliance by the Borrower with Section 6.10, or amend or modify
Section 6.10 to facilitate compliance therewith by the Borrower, in each case without the
written consent of the Required Lenders;

and provided, further, that no such agreement shall amend, modify or otherwise affect the
rights or duties of the Administrative Agent or the Collateral Agent hereunder or under
any other Loan Document to which it is a party without the prior written consent of the
Administrative Agent or the Collateral Agent, as applicable.

(c) Security Documents. Without the prior consent of each Lender, the
Collateral Agent shall not (except as permitted herein or in the Security Documents) release all
or any material portion of the Collateral or otherwise terminate all or any material portion of the
Liens under any Security Document providing for collateral security, agree to additional
obligations being secured by all or any portion of the Collateral, alter the relative priorities of the
obligations entitled to the benefits of the Liens created pursuant to the Security Documents with
respect to all or any material portion of the Collateral, except that no such consent shall be
required, and (upon receipt of written instructions from the Administrative Agent, which may be
given without any further action or consent on the part of the Lenders) the Collateral Agent is
hereby authorized, to release any Lien covering property that is the subject of either a disposition
of property permitted hereunder (including pursuant to clause (x) of the proviso to
Section 5.10(a)).

SECTION 9.03. Expenses; Indemnity; Damage Waiver.

@ Costs and Expenses. The Borrower shall pay (i) all reasonable and
documented out-of-pocket expenses incurred by the Arrangers (with respect to clause (i)(x)
below), the Administrative Agent, the Collateral Agent and their Affiliates, including the
reasonable and documented fees, charges and disbursements of counsel for the Arrangers (with
respect to clause (i)(x) below), the Administrative Agent and the Collateral Agent in connection
with (x) the credit facilities provided for herein and the preparation of this Agreement and the
other Loan Documents (subject to the limitations set forth in the Commitment Letter) and (y) the
administration of this Agreement and the other Loan Documents as set forth in the Fee Letter and
any amendments, modifications or waivers of the provisions hereof or thereof (whether or not
the transactions contemplated hereby or thereby shall be consummated), (ii) all out-of-pocket
expenses incurred by the Administrative Agent, the Collateral Agent or any Lender, including
the fees, charges and disbursements of counsel for the Administrative Agent, the Collateral
Agent or any Lender in connection with the enforcement or protection of its rights (x) under this
Agreement and the other Loan Documents, including its rights under this Section, or (y) in
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connection with the Loans made hereunder, including in connection with any workout or
restructuring or negotiations in respect of any workout or restructuring and (iii) all costs,
expenses, taxes, assessments and other charges incurred in connection with any filing,
registration, recording, perfection or release of any security interest contemplated by any
Security Document or any other document referred to therein.

(b) Indemnification by the Borrower. The Borrower shall indemnify the
Arrangers, the Administrative Agent, the Collateral Agent and each Lender, and each Related
Party of any of the foregoing Persons (each such Person being called an “Indemnitee”) against,
and hold each Indemnitee harmless from, any and all losses, claims, damages, liabilities and
related expenses, including the fees, charges and disbursements of any counsel for any
Indemnitee, incurred by or asserted against any Indemnitee by the Borrower or any third party,
arising out of, in connection with, or as a result of (i) the execution or delivery of this Agreement
or any agreement or instrument contemplated hereby, the performance by the parties hereto of
their respective obligations hereunder, or in connection herewith, or the Transactions or any
other transactions contemplated hereby or (ii) any actual or prospective claim, litigation,
investigation or proceeding relating to any of the foregoing, whether based on contract, tort or
any other theory, whether brought by any third party or the Borrower, and regardless of whether
any Indemnitee is a party thereto; provided that such indemnity shall not, as to any Indemnitee,
be available to the extent that such losses, claims, damages, liabilities or related expenses are
determined by a court of competent jurisdiction by final and nonappealable judgment to have
resulted from the gross negligence or willful misconduct of such Indemnitee or its Related
Parties other than its advisors.

(c) Reimbursement by Lenders. To the extent that the Borrower fails to pay
any amount required to be paid by it to the Administrative Agent or the Collateral Agent, each
Lender severally agrees to pay to the Administrative Agent or the Collateral Agent, as the case
may be, such Lender’s Applicable Percentage (determined as of the time that the applicable
unreimbursed expense or indemnity payment is sought) of such unpaid amount; provided that the
unreimbursed expense or indemnified loss, claim, damage, liability or related expense, as the
case may be, was incurred by or asserted against the Administrative Agent or the Collateral
Agent in its capacity as such.

(d) Waiver of Consequential Damages, Etc. To the extent permitted by
applicable law, the Borrower shall not assert, and the Borrower hereby waives, any claim against
any Indemnitee, on any theory of liability, for special, indirect, consequential (including lucrum
cessans (lucro cesante)) or punitive damages (as opposed to direct or actual damages) arising out
of, in connection with, or as a result of, this Agreement or any agreement or instrument
contemplated hereby, the Acquisition, the Transactions, any Loan or the use of the proceeds
thereof.

(e) Payments. All amounts due under this Section shall be payable promptly
after written demand therefor.
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SECTION 9.04. Successors and Assigns.

@) Assignments Generally. The provisions of this Agreement shall be
binding upon and inure to the benefit of the parties hereto and their respective successors and
assigns permitted hereby, except that the Borrower may not assign or otherwise transfer any of
its rights or obligations hereunder without the prior written consent of each Lender (and any
attempted assignment or transfer by the Borrower without such consent shall be null and void).
Nothing in this Agreement, expressed or implied, shall be construed to confer upon any Person
(other than the parties hereto, their respective successors and assigns permitted hereby and, to the
extent expressly contemplated hereby, the Related Parties of each of the Administrative Agent,
the Collateral Agent and the Lenders) any legal or equitable right, remedy or claim under or by
reason of this Agreement.

(b) Assignments by Lenders. Any Lender may assign to one or more banks,
financial institutions or other institutional lenders all or a portion of its rights and obligations
under this Agreement (including all or a portion of its Commitment and the Loan at the time
owing to it); provided that

0] the assignee is not a Regulation U Bank and the assignee funds the
purchase price of its assignment from, and from sources, outside the United States,

(i)  the Borrower must be promptly notified of such assignment,

(ili)  exceptin the case of an assignment to a Lender or an Affiliate of a Lender,
the Administrative Agent must give its prior written consent to such assignment (which
consent shall not be unreasonably withheld or delayed),

(iv)  exceptin the case of an assignment to a Lender or an Affiliate of a Lender
or an assignment of the entire remaining amount of the assigning Lender’s Loan, the
amount of the Loan of the assigning Lender subject to each such assignment shall not be
less than $1,000,000 or an integral multiple in excess thereof unless the Administrative
Agent otherwise consents,

(V) each partial assignment shall be made as an assignment of a proportionate
part of all the assigning Lender’s rights and obligations under this Agreement,

(vi)  the parties to each such assignment shall execute and deliver to the
Administrative Agent an Assignment and Assumption (such Assignment and Assumption
to be (A) electronically executed and delivered to the Administrative Agent via an
electronic settlement system then acceptable to the Administrative Agent, which shall
initially be the settlement system of ClearPar, LLC, or (B) manually executed and
delivered together with, unless such assignment shall be to a Lender or an Affiliate of a
Lender, a processing and recordation fee of $3,500),

(vii)  the assignee, if it shall not be a Lender, shall deliver to the Administrative
Agent an Administrative Questionnaire and any applicable tax forms as may have been
requested by the Borrower,
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(viii) the assignee confirms the appointment and duties of the Administrative
Agent and the Collateral Agent under Article VIII,

(ix)  the parties to each such assignment shall execute and deliver to each of the
Agents a Spanish Assignment Agreement, notarized and apostilled as provided in
paragraph (e) of this Section, and

x) the parties to each such assignment shall, to the extent they have
theretofore not delivered an Agent’s Power of Attorney, duly execute and deliver to the
Collateral Agent a duly executed, notarized and apostilled Agent’s Power of Attorney.

Upon acceptance and recording pursuant to paragraph (d) of this Section, from and after the
effective date specified in each Assignment and Assumption, the assignee thereunder shall be a
party hereto and, to the extent of the interest assigned by such Assignment and Assumption, have
the rights and obligations of a Lender under this Agreement, and the assigning Lender thereunder
shall, to the extent of the interest assigned by such Assignment and Assumption, be released
from its obligations under this Agreement (and, in the case of an Assignment and Assumption
covering all of the assigning Lender’s rights and obligations under this Agreement, such Lender
shall cease to be a party hereto but shall continue to be entitled to the benefits of Sections 2.08,
2.09, 2.10 and 9.03 and shall continue to be obligated pursuant to Section 9.14). Any assignment
or transfer by a Lender of rights or obligations under this Agreement that does not comply with
this paragraph shall be treated for purposes of this Agreement as a sale by such Lender of a
participation in such rights and obligations in accordance with paragraph (f) of this Section.

(c) Maintenance of Register by the Administrative Agent. The
Administrative Agent, acting for this purpose as an agent of the Borrower, shall maintain at one
of its offices outside the United States a copy of each Assignment and Assumption delivered to it
and a register for the recordation of the names and addresses of the Lenders, and the
Commitment of, and principal amount of the Loan owing to, each Lender pursuant to the terms
hereof from time to time (the “Register”). The entries in the Register shall be conclusive, and
the Borrower, the Administrative Agent and the Lenders shall treat each Person whose name is
recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of
this Agreement, notwithstanding notice to the contrary. The Register shall be available for
inspection by the Borrower and any Lender, at any reasonable time and from time to time upon
reasonable prior notice.

(d) Effectiveness of Assignments. Upon its receipt of a duly completed
Assignment and Assumption executed by an assigning Lender and an assignee, the assignee’s
completed Administrative Questionnaire and applicable tax forms, if any, requested by the
Borrower (unless the assignee shall already be a Lender hereunder), the processing and
recordation fee referred to in paragraph (b) of this Section (if required) and any written consents
to such assignment required by paragraph (b) of this Section, the Administrative Agent shall
accept such Assignment and Assumption, record the information contained therein in the
Register and notify the Borrower thereof in writing. No assignment shall be effective for
purposes of this Agreement unless it has been recorded in the Register as provided in this
paragraph.
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(e) Notarization of Spanish Assignment Agreement. Any assigning Lender
and the applicable assignee shall notarize the applicable Spanish Assignment Agreement and
provide each Agent with a copy of such Spanish Assignment Agreement to the extent such
Agent is not a party thereto. If either Agent so requests, the notarization provided for above shall
be carried out in Spain. The obligation of each assigning Lender set forth in this paragraph shall
survive the assignment in full by the assigning Lender of all of its rights and obligations under
this Agreement. If any Spanish Assignment Agreement is not duly notarized pursuant to this
paragraph, (i) the Administrative Agent or the Collateral Agent, as applicable, may determine at
any time not to enforce this Agreement or any of the Spanish Security Documents with respect to
the rights and obligations assigned pursuant to such Spanish Assignment Agreement (in which
case the applicable Agent will notify the parties of such Spanish Assignment Agreement); and
(ii) the rights and obligations assigned pursuant to such Spanish Assignment Agreement shall not
be taken into account for the purposes of the second paragraph of Article VIII.

()] Participations. Any Lender may, without the consent of the Borrower or
the Administrative Agent, sell participations to one or more banks or other entities (a
“Participant”) in all or a portion of such Lender’s rights and obligations under this Agreement
and the other Loan Documents (including all or a portion of its Commitment and the Loan owing
to it); provided that (i) such Lender’s obligations under this Agreement and the other Loan
Documents shall remain unchanged, (ii) such Lender shall remain solely responsible to the other
parties hereto for the performance of such obligations, (iii) the Borrower, the Administrative
Agent, the Collateral Agent and the other Lenders shall continue to deal solely and directly with
such Lender in connection with such Lender’s rights and obligations under this Agreement and
the other Loan Documents, (iv) the Participant is not a Regulation U Bank or the participation is
entered into on the Closing Date between a Lender and a Participant that is an Affiliate of such
Lender and such Participation does not result in a violation of Regulation U of the Board and
(v) the Participant funds the purchase price of its participation from, and from sources, outside
the United States. Any agreement or instrument pursuant to which a Lender sells such a
participation shall provide that such Lender shall retain the sole right to enforce this Agreement
and the other Loan Documents and to approve any amendment, modification or waiver of any
provision of this Agreement or any other Loan Document; provided that such agreement or
instrument may provide that such Lender will not, without the consent of the Participant, agree to
any amendment, modification or waiver described in clause (i), (ii), (iii) or (v) of the first proviso
to Section 9.02(b) that affects such Participant. The Borrower agrees that each Participant shall,
unless otherwise agreed by such Participant and the applicable Lender in the agreement or
instrument pursuant to which such Lender sells such a participation to such Participant, be
entitled to the benefits of Sections 2.08, 2.09 and 2.10 (subject to such Participant agreeing to be
bound by the requirements of those Sections) to the same extent as if it were a Lender and had
acquired its interest by assignment pursuant to paragraph (b) of this Section, provided that a
Participant shall not be entitled to receive any greater payment under Sections 2.08, 2.09 or 2.10
than the applicable Lender would have been entitled to receive with respect to the participation
sold to such Participant, unless the sale of the participation to such Participant is made with the
Borrower’s prior written consent.

(9) Certain Pledges. Any Lender may at any time pledge or assign a security
interest in all or any portion of its rights under this Agreement to secure obligations of such
Lender and this Section shall not apply to any such pledge or assignment of a security interest;
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provided that no such pledge or assignment of a security interest shall release a Lender from any
of its obligations hereunder or substitute any such assignee for such Lender as a party hereto.

(h) No Assignments to the Borrower or Affiliates. Anything in this Section to
the contrary notwithstanding, no Lender may assign or participate any interest in its Loan to the
Borrower or any of its Affiliates without the prior consent of each Lender.

0] Assignment of the Spanish Security Documents. The rights of an
assigning Lender under any Spanish Security Document to which such assigning Lender is a
party shall be deemed to be assigned to an assignee of such assigning Lender from the date of
effectiveness of, and to the extent agreed pursuant to, the applicable assignment of rights and
obligations under this Agreement.

SECTION 9.05. Survival. All covenants, agreements, representations and
warranties made by the Borrower and Holdings in the Loan Documents to which it is a party and
in the certificates or other instruments delivered pursuant to or, on and after the date hereof, in
connection with, such Loan Documents shall be considered to have been relied upon by the other
parties hereto and shall survive the execution and delivery of this Agreement and the making of
any Loans, regardless of any investigation made by any such other party or on its behalf and
notwithstanding that the Administrative Agent, the Collateral Agent or any Lender may have had
notice or knowledge of any Default or incorrect representation or warranty at the time any credit
is extended hereunder, and shall continue in full force and effect as long as the principal of or
any accrued interest on any Loan or any fee or any other amount payable under this Agreement
is outstanding and unpaid. The provisions of Sections 2.08, 2.09, 2.10, 9.03 and 9.14(b)
and Article V111 shall survive and remain in full force and effect regardless of the consummation
of the transactions contemplated hereby, the repayment of the Loans or the termination of this
Agreement or any provision hereof.

SECTION 9.06. Counterparts; Integration; Effectiveness. This Agreement may
be executed in counterparts (and by different parties hereto on different counterparts), each of
which shall constitute an original, but all of which when taken together shall constitute a single
contract. This Agreement, the other Loan Documents, the Fee Letter and any separate letter
agreements with respect to fees payable to the Collateral Agent or amounts payable by the
Borrower to any Lender or Participant constitute the entire contract between and among the
parties relating to the subject matter hereof and supersede any and all previous agreements and
understandings, oral or written, relating to the subject matter hereof. Except as provided in
Article 1V, this Agreement shall become effective when it shall have been executed by the
Administrative Agent and when the Administrative Agent shall have received counterparts
hereof which, when taken together, bear the signatures of each of the other parties hereto, and
thereafter shall be binding upon and inure to the benefit of the parties hereto and their respective
successors and assigns. Delivery of an executed counterpart of a signature page to this
Agreement by telecopy shall be effective as delivery of a manually executed counterpart of this
Agreement.

SECTION 9.07. Severability. Any provision of this Agreement held to be
invalid, illegal or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to
the extent of such invalidity, illegality or unenforceability without affecting the validity, legality
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and enforceability of the remaining provisions hereof; and the invalidity of a particular provision
in a particular jurisdiction shall not invalidate such provision in any other jurisdiction.

SECTION 9.08. Right of Setoff. Upon the occurrence and during the
continuance of any Event of Default, each Lender is hereby authorized at any time and from time
to time, to the fullest extent permitted by applicable law, to set off and apply any and all deposits
(general or special, time or demand, provisional or final, in whatever currency) at any time held
and other indebtedness at any time owing by such Lender to or for the credit or the account of
the Borrower against any and all of the obligations of the Borrower now or hereafter existing
under this Agreement or any other Loan Document to such Lender, irrespective of whether or not
such Lender shall have made any demand under this Agreement or any other Loan Document
and although such obligations of the Borrower may be contingent or unmatured or are owed to a
branch or office of such Lender different from the branch or office holding such deposit or
obligated on such indebtedness. Each Lender agrees promptly to notify the Borrower after any
such set-off and application, provided that the failure to give such notice shall not affect the
validity of such set-off and application. The rights of each Lender under this Section are in
addition to other rights and remedies (including other rights of set-off) that such Lender may
have.

SECTION 9.09. Governing Law; Jurisdiction; Etc.

@) Governing Law. This Agreement shall be construed in accordance with
and governed by the law of the State of New York.

(b) Submission to Jurisdiction in U.S. Each party hereto hereby irrevocably
and unconditionally submits, for itself and its property, to the nonexclusive jurisdiction of the
Supreme Court of the State of New York sitting in New York County and of the United States
District Court of the Southern District of New York, and any appellate court from any thereof, in
any suit, action or proceeding arising out of or relating to this Agreement or any of the other
Loan Documents, or for recognition or enforcement of any judgment, and each of the parties
hereto hereby irrevocably and unconditionally agrees that all claims in respect of any such suit,
action or proceeding may be heard and determined in such New York State or, to the extent
permitted by law, in such federal court. Each of the parties hereto agrees that a final judgment in
any such suit, action or proceeding shall be conclusive and may be enforced in other jurisdictions
by suit on the judgment or in any other manner provided by law. Nothing in this Agreement
shall affect any right that the Administrative Agent, the Collateral Agent or any Lender may
otherwise have to bring any suit, action or proceeding relating to this Agreement against the
Borrower or its properties in the courts of any jurisdiction.

(c) Enforcement and Submission to Jurisdiction in Spain. Without prejudice
of paragraph (b) above, each Agent and/or the Majority Lenders may at their sole discretion and
at any time decide to enforce this Agreement or any other Loan Document in Spain. If this
decision is taken, it shall be understood that each party hereby has irrevocably and
unconditionally submitted for itself and its property to the nonexclusive jurisdiction of:

0] the courts of the City of Madrid (Spain), or
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(i) if either Agent and/or the Majority of Lenders so decides, of the courts of
the place in which the Borrower has from time to time its registered address in
accordance with the Commercial Registry (Registro Mercantil),

in any suit, action or proceeding arising out of or relating to this Agreement or any other Loan
Document, or for recognition or enforcement of any judgment, and each of the parties hereto
hereby irrevocably and unconditionally agrees that all claims in respect of any such suit, action
or proceeding may be heard and determined in such jurisdiction.

(d) Waiver of Venue. Each party hereto hereby irrevocably and
unconditionally waives, to the fullest extent it may legally and effectively do so, any objection
which it may now or hereafter have to the laying of venue of any suit, action or proceeding
arising out of or relating to this Agreement or any of the other Loan Documents in any court
referred to in the first sentence of paragraph (b) of this Section. Each of the parties hereto hereby
irrevocably waives, to the fullest extent permitted by law, the defense of an inconvenient forum
to the maintenance of such suit, action or proceeding in any such court.

(e) Process Agent. The Borrower irrevocably appoints CT Corporation
System (the “Process Agent”), with an office on the date hereof at 111 Eighth Avenue, New
York, New York 10011, as its agent and true and lawful attorney-in-fact in its name, place and
stead to accept on behalf of the Borrower and its property and revenues service of copies of the
summons and complaint and any other process which may be served in any suit, action or
proceeding brought in the State of New York arising out of or relating to this Agreement or any
of the other Loan Documents, and the Borrower agrees that the failure of the Process Agent to
give any notice of any such service of process to the Borrower shall not impair or affect the
validity of such service or, to the extent permitted by applicable law, the enforcement of any
judgment based thereon.

() Alternative Process. Nothing in this Agreement will affect the right of any
party to this Agreement to serve process in any other manner permitted by law.

SECTION 9.10. WAIVER OF JURY TRIAL. EACH PARTY HERETO
HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW,
ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT,
ANY OF THE OTHER LOAN DOCUMENTS OR THE TRANSACTIONS CONTEMPLATED
HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR
ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR
OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND
(B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN
INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.

SECTION 9.11. Waiver of Immunity. To the extent that the Borrower may be
or become entitled to claim for itself or its property or revenues any immunity on the ground of
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sovereignty or the like from suit, court jurisdiction, attachment prior to judgment, attachment in
aid of execution of a judgment or execution of a judgment, and to the extent that in any such
jurisdiction there may be attributed such an immunity (whether or not claimed), the Borrower
hereby irrevocably agrees not to claim and hereby irrevocably waives such immunity with
respect to its obligations under this Agreement and the other Loan Documents.

SECTION 9.12. Judgment Currency. This is an international loan transaction in
which the specification of Dollars and payment in London, England, is of the essence, and the
obligations of the Borrower under this Agreement and the other Loan Documents to each Lender
or either Agent (in this Section 9.12 called an “Entitled Person”) to make payment in Dollars
shall not be discharged or satisfied by any tender or recovery pursuant to any judgment
expressed in or converted into any other currency or in another place except to the extent that on
the Business Day following receipt of any sum adjudged to be so due in the judgment currency
such Entitled Person may in accordance with normal banking procedures purchase, and transfer
to London, England, Dollars in the amount originally due to such Entitled Person with the
judgment currency. If for the purpose of obtaining judgment in any court it is necessary to
convert a sum due hereunder in Dollars into another currency (in this Section 9.12 called the
“judgment currency”), the rate of exchange that shall be applied shall be that at which in
accordance with normal banking procedures the Administrative Agent could purchase such
Dollars in London, England, with the judgment currency on the Business Day immediately
preceding the day on which such judgment is rendered. The Borrower hereby, as a separate
obligation and notwithstanding any such judgment, agrees to indemnify such Entitled Person
against, and to pay each Entitled Person on demand, in Dollars, the amount (if any) by which the
sum originally due to such Entitled Person in Dollars hereunder exceeds the amount of the
Dollars purchased and transferred as aforesaid.

SECTION 9.13. Headings. Article and Section headings and the Table of
Contents appearing herein are included solely for convenience of reference, are not part of this
Agreement and shall not affect the construction of, or be taken into consideration in interpreting,
this Agreement.

SECTION 9.14. Treatment of Certain Information; Confidentiality.

(a) Treatment of Certain Information. The Borrower acknowledges that from
time to time financial advisory, investment banking and other services may be offered or
provided to the Borrower or one or more of its Subsidiaries (in connection with this Agreement
or otherwise) by any Lender or by one or more Subsidiaries or Affiliates of such Lender and the
Borrower hereby authorizes each Lender to share any information delivered to such Lender by
the Borrower pursuant to this Agreement, or in connection with the decision of such Lender to
enter into this Agreement, to any such Subsidiary or Affiliate, it being understood that any such
subsidiary or Affiliate receiving such information shall be bound by the provisions of
paragraph (b) of this Section as if it were a Lender hereunder and that such Subsidiary or
Affiliate shall be entitled to use such information solely in connection with the offer or provision
of such financial advisory, investment banking or other services to the Borrower or its
Subsidiaries. Such authorization shall survive the repayment of the Loans, the expiration or
termination of the Commitments or the termination of this Agreement or any provision hereof.
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(b) Confidentiality. Each of the Administrative Agent, the Collateral Agent
and the Lenders agrees to maintain the confidentiality of the Information (as defined below),
except that Information may be disclosed (i) to its and its Affiliates’ directors, officers,
employees and agents, including accountants, legal counsel and other advisors on a need-to-
know basis (it being understood that the Persons to whom such disclosure is made will be
informed of the confidential nature of such Information and instructed to keep such Information
confidential), (ii) to the extent requested by any regulatory authority having jurisdiction over
such Person, (iii) to the extent required by applicable laws or regulations or by any subpoena or
similar legal process; provided that the Administrative Agent, the Collateral Agent or such
Lender, unless prohibited by applicable law, shall use reasonable efforts to notify the Borrower
in advance of any disclosure pursuant to this clause (iii) on the understanding that none of the
Administrative Agent, the Collateral Agent or any Lender shall incur any liability for failure to
give such notice, (iv) to any other party to this Agreement, (v) in connection with the exercise of
any remedies hereunder or under any other Loan Document or any suit, action or proceeding
relating to this Agreement or any other Loan Document or the enforcement of rights hereunder
or thereunder, (vi) subject to an agreement containing provisions substantially the same as those
of this paragraph, to (A) any assignee of or Participant in, or any prospective assignee of or
Participant in, any of its rights or obligations under this Agreement, (B) any actual or prospective
counterparty (or its advisors) to any Hedging Agreement, credit default swap, total return swap
or other derivative transaction relating to the Borrower and its obligations or (C) any actual or
prospective counterparty (or its advisors) to any insurance agreement protecting against risk
relating to the Borrower and its obligations, (vii) with the prior written consent of the Borrower
or (viii) to the extent such Information (A) becomes publicly available other than as a result of a
breach of this paragraph or (B) becomes available to the Administrative Agent, the Collateral
Agent or any Lender on a nonconfidential basis from a source other than the Borrower. For the
purposes of this paragraph, “Information” means all information received from the Borrower or
its accountants, in each case relating to the Borrower or its business, other than any such
information that is available to the Administrative Agent, the Collateral Agent or any Lender on
a nonconfidential basis prior to disclosure by the Borrower. Any Person required to maintain the
confidentiality of Information as provided in this Section shall be considered to have complied
with its obligation to do so if such Person has exercised the same degree of care to maintain the
confidentiality of such Information as such Person would accord to its own confidential
information.

(c) Public-Side Lender Information. The Borrower and each Lender
acknowledge that certain of the Lenders may be “public-side” Lenders (Lenders that do not wish
to receive material non-public information with respect to the Borrower or its securities) and, if
documents or notices required to be delivered pursuant to this Agreement or any of the other
Loan Documents are being distributed through the Platform (as defined in Section 9.01(b)), any
document or notice that the Borrower has indicated contains non-public Information shall not be
posted on that portion of the Platform designated for such public-side Lenders. The Borrower
agrees to designate all Information provided to the Administrative Agent by or on behalf of the
Borrower which is suitable to make available to public-side Lenders. If the Borrower has not
indicated whether a document or notice delivered pursuant to this Agreement or any of the other
Loan Documents contains non-public Information, the Administrative Agent reserves the right to
post such document or notice solely on that portion of the Platform designated for Lenders who
wish to receive material non-public information with respect to the Borrower and its securities.
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SECTION 9.15. No Fiduciary Duty. Each Agent, each Lender and their
Affiliates (collectively, solely for purposes of this paragraph, the “Lender Parties”), may have
economic interests that conflict with those of the Borrower. The Borrower agrees that nothing in
the Loan Documents or otherwise will be deemed to create an advisory, fiduciary or agency
relationship or fiduciary or other implied duty between the Lender Parties and the Borrower, its
stockholders or its affiliates. You acknowledge and agree that (i) the transactions contemplated
by the Loan Documents are arm’s-length commercial transactions between the Lender Parties,
on the one hand, and the Borrower, on the other, (ii) in connection therewith and with the process
leading to such transaction each of the Lender Parties is acting solely as a principal and not the
agent or fiduciary of the Borrower, its management, stockholders, creditors or any other person,
(iii) no Lender Party (except in respect of any merger and acquisition advice provided to the
Borrower by Credit Suisse International or its Affiliates) has assumed an advisory or fiduciary
responsibility in favor of the Borrower with respect to the transactions contemplated hereby or
the process leading thereto (irrespective of whether any Lender Party has advised or is currently
advising the Borrower on other matters) or any other obligation to the Borrower except the
obligations expressly set forth in the Loan Documents and (iv) the Borrower has consulted its
own legal and financial advisors to the extent it deemed appropriate. The Borrower further
acknowledges and agrees that it is responsible for making its own independent judgment with
respect to such transactions and the process leading thereto. The Borrower agrees that it will not
claim that any Lender Party has rendered advisory services of any nature or respect, or owes a
fiduciary or similar duty to the Borrower, in connection with such transaction or the process
leading thereto.

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the parties hereto have caused this Credit Agreement
to be duly executed by their respective authorized officers as of the day and year first above
written.

PETERSEN ENERGIA, S.A.

By
Name:
Title:
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AGENTS

CREDIT SUISSE, LONDON BRANCH,
as Administrative Agent

By

Name:
Title:

By

Name:
Title:
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HSBC BANK PLC,
as Collateral Agent

By

Name:
Title:

By

Name:
Title:
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LENDERS
CREDIT SUISSE INTERNATIONAL

By

Name:
Title:

By

Name:
Title:
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GOLDMAN SACHS INTERNATIONAL BANK

By
Name:
Title:
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BNP PARIBAS

By

Name:
Title:

By

Name:
Title:
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BANCO ITAU EUROPA S.A. - SUCURSAL
FINANCEIRA EXTERIOR

By
Name:
Title:

By
Name:
Title:
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SCHEDULE |

COMMITMENTS

Name of Lender Commitment

Credit Suisse International $601,000,000
Goldman Sachs International Bank $100,000,000
BNP Paribas $175,000,000
Banco Itau Europa S.A. — Sucursal Financeira Exterior ~ $150,000,000
TOTAL $1,026,000,000
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