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Generacion Mediterranea S.A.

GLOSSARY OF TECHNICAL TERMS

The following are not technical definitions, buethare helpful for the reader’s understanding ofisderms used in

the notes to thCondensed Interi financial statements of the Compe

Terms Definitions

/day Per day

AISA Albanesi Inversora S.A. (company absorbed by AlsaSeA.]

AJSA Alba Jet S.A

ASA Albanesi S.A

AFIP Federal Administration of Public Rever

AVRC Alto Valle Rio Colorado S./

BADLAR S;/g(r)zz\ge interest rate paid by financial instituiam time deposits for over one million

BADCOR Adjusted BADLAR rat

BDD Bodega del Desierto S.

BCRA Central Bank of Argentir

CAMMESA Compafiia Administradora del Mercado Mayorista EiéatS.A. (Wholesale Electricity
MarketManagement Compar

CcC Combined cycl

IFRIC International Financial Reporting Interpretatioran@nittec

CNV National Securities Commissi

CTE Central Térmica Ezeiza (Ezeiza Thermal Power Placgted in Ezeiza, Buenos Air

CTF CentralTérmica Frias (Frias Power Plant) located in F@astiago del Este

CTI Central Térmica Independencia (Independencia THePmaer Plant) located in San Miguel
de Tucuman, Tucumi;

CTLB Central Térmica La Banda located in La Banda, SgntdeEstero

CTMM Central Térmica Modesto Maranzana (MM Power Plented in Rio Cuarto, Cérdc

CTR Central Térmica Roca S.

CTRIi Central Térmica Riojana located in La Rioja, preef La Rioji

CVP Variable Production Ca

Dam3 Cubic decameter. Volume equivalent to 1,00@ bousand) cubic meters

DH Historical Availability

Availability Percentage of time in which the power plant or nrearty, as applicable, is in operation
(generating power) or available for power generatiut not called by CAMMESA

DMC Minimum Availability Committe«

DO Target Availability

DR Registered Availabilit

The Groug Albanesi S.A., jointly with its subsidiaries andhet related compani

Energia Plu Plan created under EResolution No. 1281/(

ENRE National Electricity Regulatory Authori

EPEC Empresa Provincial de Energia de Cord

FACPCE Argentine Federation of Professional Councils imftamic Science

FONINVEMEM Fund for investments required to incredlse electric power supply in the WEM

GE General Electri

GECEN

Generacion Centro S.
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Generacion Mediterranea S.A.

GLOSSARY OF TECHNICAL TERMS (Cont'd)

Terms Definitions
GFSA Generacion Frias S.A. (company merged into GM
GISA Generacion Independencia S.A. (company mergeddM&A)
GLSA Generacion Litoral S.A
GMSA Generacion Mediterranea S.
WEM agents classified according to their consunmptio: GUMAs, GUMESs, GUPAs
Large Users
and GUDIs
GROS# Generacion Rosario S.
GUDI Large Demand from Distributors’ customers, withldesd or demanded supply of over
s
300kW
GUMAs Major Large Usel
GUMEs Minor Large Uset
GUPA:s Large User+ Individuals
GW Gigawatt Unit of power equivalent to 1,000,000,0@43t<
GWh Gigawat-hour Unit of energy equivalent to 1,000,000,000tsvhbu
IASB International Accounting Standards Bc
IGJ Superintendency of Commercial Compa
kv Kilovolt Unit of electromotive force which is equ 1,000 (one thousand) vc
kw Kilowatt Unit of power equivalent to 1,000 we
kwh Kilowatt-hour Unit of energy equivalent to 1,000 watts |
LGS General Companies Lz
LVFVD Sales liquidations with maturity date to be def
MAT Futures market
MAPRQO Major Scheduled Maintenar
WEM Wholesale Electric Mark
MMm3 Million cubic meter
MW Megawatt Unit of power equivalent to 1,000,000 &
MWh Megawatt hour Unit of energy equivalent to 1,000,0@&tts hot
MVA Mege-volt ampere, unit of energy equivalent to 1 volt ampere x 1C
ARG GAAF Argentine Generally Accepted Accounting Princi|
IAS International Accounting Standa
IFRS International Financial Reporting Stand:
ON Negotiable Obligatior
PWP< Pratt & Whitney Power System |
RECPAM Result of exposure to the change in the purchgsimger of the currenc

Resolution No.
220/07

Regulatory framework for the sale of energy to CAMSA through the "WEM Supply
Contracts" under Energy Secretariat Resolution220/07

GR General Resolutior

RGA Rafael G. Albanesi S..

RT Technical Pronouncemer

TRASNOA S A, Emprega de Transporte de Energia Eléctrica porilision Troncal del Noroeste
Argentino S.A

SADI Argentine Interconnection Systi

ES Energy Secretari

CGU Cash Generating Ui

usDh

US Dollars
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Generacion Mediterranea S.A.
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Legal information

Company Namt
Legal addres

Main business activity:

Tax ID:
Date of registration with the Public Registry ofr@merce

By-laws:
Latestamendmen

Registration with the Superintendency of Commercial
Companies under numb

Expiration date of Company -laws:

Parent company:
Legal address:

Main line of business of Parent Compe
Percentage of equity interest held by Parent Comn
Percentage of voting rights of Parent Comp

Generacion Mediterranea S
Av. L. N. Alem 855, Floor 14, City of Buenos Air

Generation and sale ofteleenergy Development of
energy projects, execution of projects, advisory
services, provision of services, management,
administration and performance of works of any kind
Investments and financial operations of any kind,
except those established by Law No. 21526

30-6824347-0

January 28, 19¢
March 17, 201

644 of Book 112, Volume A of Corporations

January 28, 20¢

Albanesi S.A.
Av. L. N. Alem 855, Floor 14, City of Buenos Aires.

Investment and financial activiti
95%
95%

CAPITAL STATUS (Note 14)

Subscribed, paid-in and
Class of shares registered
$
Ordinary, registered, non-endorsable shares oV @ue each and
entitled to 1 vote per sha 138,172,15
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Generacion Mediterranea S.A.

Condensed Interim Statement of Financial Position
at March 31, 2019 and December 31, 2018

Stated in pesos

03.31.2019

12.31.2018

Note
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 12

Investments in companies
Other receivable

Trade receivable

Total non-current assets
CURRENT ASSETS
Inventorie:

Other receivable

Other financial assets at fair value through prafit
loss

Trade receivable
Cash and cash equivale 13
Total current assets

Total Assets

EQUITY

Share capiti 14
Capital adjustme

Additional paic-in capita

Legal reserv

Optional reserv

Technical revaluation resel

Special resen

Special reserve Res. No. 777

Other comprehensive incol

Retained earning

TOTAL EQUITY

LIABILITIES

NON-CURRENT LIABILITIES

Provisions 17
Deferred tax liabilities, n

Defined benefit pla

Loan: 16
Trade payable

Total non-current liabilities

CURRENT LIABILITIES

Other liabilities

Tax payable

Salaries and social security liabilit

Defined benefit pla

Loan: 16
Trade payable

Total current liabilities

Total liabilities

Total liabilities and equity

26,806,286,11!
129,861
62,800,68¢
66,303,62¢

26,852,336,21
145,156
70,197,46:
65,334,661

26,935,520,292

26,988,013,494

138,140,97¢
2,047,684,78t

1,885,00(C
1,987,462,21!
116,893,24¢

120,336,01"
1,754,106,64(

282,082,28¢
1,792,041,51:
345,295,07¢

4,292,066,222

4,293,861,533

31,227,586,514

31,281,875,027

138,172,15(
836,131,58t
889,683,62

40,346,86¢
671,685,509
3,640,793,80:
2,627,23:
2,403,083,22:
(946,310)
(1,242,471,940

138,172,15(
836,131,58¢
889,683,62;

40,346,86¢
671,685,59°
3,843,159,31I
2,627,23:
2,430,129,27;
(946,310)
(1,536,659,881

7,379,105,828

7,314,329,450

2,517,704
2,329,540,39:
13,064,971
14,715,602,96!
393,389,03¢

5,012,82¢
2,362,121,63:
12,828,10¢
14,568,225,79
1,302,868,90:.

17,454,115,074

18,251,057,262

- 1,059,34(
176,087,33: 13,772,18¢
30,175,12¢ 51,098,48¢
1,902,90¢ 2,127,032
2,206,775,52: 2,896,962,86
3,979,424,73( 2,751,468,40:
6,394,365,612 5,716,488,315
23,848,480,686 23,967,545,577

31,227,586,514

31,281,875,027

The accompanying notes form an integral part aseh@ondensed Interim financial statements.



Free translation from the original prepared in $gafor publication in Argentina
Generacion Mediterranea S.A.

Condensed Interim Statement of Comprehensive Income
For the three-month periods ended March 31, 2082848
Stated in pesos

Sales revenue

Cost of sales

Gross income

Selling expenses
Administrative expenses
Other income
Operating income/(loss)
Financial income
Financial expenses
Other financial results
Financial results, net
Income before tax
Income tax

Income for the period

Revaluation of property, plant and equipment
Impact on income tax

Other comprehensive income for the period
Total comprehensive income for the period

Earnings per share
Basic and diluted earnings per share

Note 03.31.2019 03.31.2018
7 1,937,771,93: 1,470,073,96:
8 (728,441,451 (691,179,522

1,209,330,480 778,894,439
9 (1,092,624 (582,676)
10 (32,802,053 (34,376,130
174,719 1,216,41(
1,175,610,522 745,152,043
11 110,885,56" 22,043,48:
11 (382,273,710 (331,097,841
11 (656,841,406 (63,525,351
(928,229,555) (372,579,709)
247,380,967 372,572,334
(21,215,219 (104,067,481
226,165,748 268,504,853
(215,185,827 -
53,796,451 -
(161,389,370) -
64,776,378 268,504,853
15 1.6368 1.9433

The accompanying notes famintegral part of these Condensed Interim firerstatements.
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Generacion Mediterranea S.A.

Condensed Interim Statement of Changes in Equity
For the three-month periods ended March 31, 2082818
Stated in pesos

. . Additional . . . Technical Other . .
Share capital Capital idhi Legal Optional Special reserve Special uati comprehensive Retained Total it
(Note 14) Adjustment paid-in reserve reserve Res. No. 777/18 Reserve revaluation income for the earnings otal equity
capital reserve period
Balances at December 31, 2017 138,172,150 836,131,588 889,683,621 10,602,631 106,545,164 2,430,129,272 2,627,232 - - (7,824,622) 4,406,067,036
Comprehensive income for the additional three-month
period - - - - - - - - - 268,504,853 268,504,853
Balances at March 31, 2018 138,172,150 836,131,588 889,683,621 10,602,631 106,545,164 2,430,129,272 2,627,232 - - 260,680,231 4,674,571,889
Shareholders' Meeting minutes of April 18, 2018:
- Setting up of legal reser - - - 29,744,23 - - - - - (29,744,23¢ -
- Setting up of optional reserve - - - - 565,140,433 - - - - (565,140,433) -
Other comprehensive income for the supplementarg-ni
month period - - - - - - - 3,843,159,316 (946,310) - 3,842,213,006
Comprehensive loss for the additional -month perio - - - - - - - - - (1,202,455,44¢ (1,202,455,44¢
Balances at December 31, 2018 138,172,150 836,131,588 889,683,621 40,346,865 671,685,597 2,430,129,272 2,627,232 3,843,159,316 (946,310) (1,536,659,881) 7,314,329,450
Reversal of technical revaluation rese - - - - - (27,046,04¢ (40,976,144 68,022,19 -
Other comprehensive income for the supplementageth
month perior - - - - - - - (161,389,37( - - (161,389,37(
Comprehensive income for the additional three-month
perioc - - - - - - - - - 226,165,74 226,165,74
Balances at March 31, 2019 138,172,150 836,131,588 889,683,621 40,346,865 671,685,597 2,403,083,223 2,627,232 3,640,793,802 (946,310) (1,242,471,940) 7,379,105,828

The accompanying notes form an integral part afel@ondensed Interim financial statements.
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Generacion Mediterranea S.A.

Condensed Interim Statement of Cash Flows
For the three-month periods ended March 31, 2082848

Stated in pesos

Notes 03.31.2019 03.31.2018
Cash flow provided by operating activities:
Income for the peric 226,165,74¢ 268,504,85:
Adjustments to arrive at net cash flows provided byoperating activities:
Income ta: 21,215,21¢ 104,067,48:
Accrued interest, n 11 270,796,40¢ 308,000,57¢
Depreciation of property, plant and equipn 8 and 12 298,339,73: 194,476,11(
Income/(Loss) from changes in the fair value oéfinial instruments ( 11 16,289,391 (29,191,124
(Decrease) in provision for contingenc 17 (1,966,917 (2,344,367
(Decrease) in provision for bad de 17 (59,268 -
Present valt 10,291,71% -
Exchange differences, net 11 2,428,699,235 808,802,820
Employee benefit plal 8 522,05€ 6,496,05<
RECPAM 11 (1,827,287,63¢ (770,240,82¢
Changes in operating assets and liabilities:
(Increase) in trade receivabl (133,872,42¢ (154,489,54(
Decrease in other receivables 137,656,387 78,486,83¢
(Increase)/Decrease in invento (17,804,95¢ 1,680,477
(Decrease) in trade payables (151,292,50¢ (734,967,85(C
(Decrease) in other liabiliti (1,059,34C (15,313,17C
(Decrease) in salaries and social security cortidhg (20,923,36( (882,330
Increase/(decrease) in tax paya 146,327,00( (15,214,14¢
Net cash flow provided by operating activities 1,402,036,476 47,871,849
Cash flow provided by investing activities:
Acquisition of property, plant and equipm 12 (320,573,55¢ (546,192,26¢
(Subscription) of mutual funds, 1 (13,648,622 (91,703,531
Loans collecte 25,260,67¢ -
Loans grante (354,782,121 (16,452,872
Net cash flows (used in) investing activities (663,743,626) (654,348,668)
Cash flow from financing activities:
Collection of financial instrumer 243,797,707 34,421,45¢
Borrowings 16 279,455,00( 2,360,660,14!
Payment of loar 16 (705,537,58¢ (901,760,62:
Payment of intere 16 (842,988,64¢ (544,041,00€
Net cash flows (applied to) provided by financing etivities (1,025,273,528) 949,279,980
(DECREASE) / INCREASE IN CASH, NET (286,980,678) 342,803,161
Cash and cash equivalents at the beginning ofeheq 345,295,07¢ 139,645,33(
Financial results of cash and cash equiva 22,194,76¢ 1,197,07¢
RECPAM of cash and cash equivale 36,384,07¢ 46,077
Cash and cash equivalents at the end of the | 13 116,893,24¢ 483,691,64!

(286,980,679) 342,803,161

(1) Valuation difference corresponding to hedge cotstac

(2) Includes payments to suppliers for the purchaggagerty, plant and equipment for $ 419,471,704 and
$ 232,685,782 at March 31, 2019 and March 31, 26ectively.

(3) Includes commercial payments for works financinge Slote 23.

The accompanying notes form an integral part aseh@ondensed Interim financial statements.
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Generacion Mediterranea S.A.

Condensed Interim Statement of Cash Flows (Cont'd)
For the three-month periods ended March 31, 2082848
Stated in pesos

Notes 03.31.2019 03.31.2018
Material transactions not entailing changes in cash
Decreaseesulting from technical revaluati 13 215,185,82 -
Interest and exchange difference capitalized ipe@rty, plant and equipme 12 (146,901,90¢ (226,525,80:
Loans grante - -
Advances to suppliers applied to the acquisitioproperty, plant and equipme 12 - (15,648,90€

The accompanying notes form an integral part aseh@ondensed Interim financial statements.
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Generacion Mediterranea S.A.

Notes to the Condensed Interim Financial Statements
For the three-month periods ended March 31, 2082848
and the fiscal year ended December 31, 2018
Stated in pesos

NOTE 1: GENERAL INFORMATION

GMSA is a company engaged in the conventional taépower generation and is controlled by Albane8i. San investing
and financing company, which holds 95% of its cpind votes.

ASA was established in 1994. Through its subsid&gnd related entities, the Company has investdtienergy market,
in the power generation and commercialization segnies main line of business to date.

Albanesi Group had at the date these condensethinfieancial statements were signed a total itestatapacity of 1,520
MW, representing 6.1% of the total installed Pleagpacity in Argentina, it being expanded with addial 375 MW with all
the new projects awarded and currently under way.

Central Térmica Modesto Maranzana

GMSA is the owner of Central Térmica Modesto Maeara (‘CTMM”), located in Rio Cuarto, Province ofi@oba. The
Power Plant originally had a combined cycle in atien with a capacity of 70 MW, in two blocks of BBV each, and each
block with a Frame Gas Turbine 5, a Generator aBttam Turbine in a single axis system.

In October 2008, GMSA completed the first stagehef project to extend the Power Plant. To this éwd, new aero-
derivative gas turbines FT8-3 SwiftPac 60 PWP S0V were installed and started up. Each has two-derivative gas
turbines of 30MW that transmit their power to agbingenerator thus offering great flexibility iretbperation.

Continuing with its expansion process, CTMM ingdlh third PWPS FT8-3 SwiftPac 60 turbine of 60 2010, which
became operative in September of that year, thachiieg an installed capacity of 250 MW at the PoRlant.

On March 28, 2016, GMSA signed an agreement wiglm®&ins Industrial Turbomachinery AB for CTMM for theovision
and assembly of two Siemens SGT-800 turbines of\WOhdminal each. This enlargement was made undegesement
signed pursuant to Resolution No. 220/07 of therggn&ecretariat. On July 6, 2017, the two SiemeB3-800 turbines
were put into commercial operation in the WEM. Tlhe installed capacity of the Power Plant inceeaisom 250 MW to
350 MW.

Through EES Resolution No. 287 - E/2017 of May 2017, the EES instructed CAMMESA to call for thasterested
parties to offer new thermal generation focusedclmsure of combined cycles and co-generation teolgyo with the
commitment to be available to meet the demandenitEM.

GMSA participated in that call for bids and was edeal two projects for closure of combined cyclestigh EES Resolution
No. 926 — E/2017.
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Generacion Mediterranea S.A.
Notes to the Condensed Interim Financial Statenmés (Cont'd)

NOTE 1: GENERAL INFORMATION (Cont'd)

Central Térmica Modesto Maranzana (Cont'd)

One of those projects is the closure of the combiyele of the TG06 and TGO7 units at CTMM, locatedRio Cuarto,
Province of Cérdoba. The project consists in tiséaittation of a new 54 MW Siemens SGT800 gas terbivith a guaranteed
power of 47.5 MW) and the conversion into combirmggle of the three gas turbines (3x1 configuratiorjor such
conversion, a heat recovery steam generator thlajevierate steam at two pressures will be ingtadtethe outflow of the
gas turbines to feed a steam turbine SST-600 tileswpply an additional 65 MW to the network, aslixas the necessary
infrastructure for its operation and maintenancEhe project for the closure of CTMM combined cyeldl enable
contributing a further 112.5 MW to SADI. The adhiit of the new gas turbine will demand more fueltfee system. The
addition of the turbo steam machine will contrib6&eMW, without additional consumption of fuel, tvithe complete cycle
recording a specific consumption of 1,590 kcal/kiWkhe closure of the combined cycle.

This project was awarded under EES Resolution 6. -9 E/2017 on 17 October, 2017, and it is expettebecome
operative by mid-2020.

The Contract for Wholesale Demand between GMSA GAMMESA for closure of the combined cycle of thentral
Térmica Modesto Maranzana was signed on Decemhe&014.

Central Térmica Independencia

The power plant Central Térmica Independencia (G llocated in the city of San Miguel de Tucumamvhce of
Tucuman. CTI was out of service, and in 2011 Allsai@&oup executed all the works necessary to ins20 MW with
PWPS technology, and to refurbish the existing lkmyifacilities. It obtained authorization for comercial operation on
November 17, 2011.

On June 30, 2016, within the framework of the higdprocess called for by the Energy Secretariatuiiin Resolution ES
No. 21, GMSA signed a Contract for Wholesale DemfancCTI for the installation of the new thermalnggation capacity.
The project consists of the installation of 100 M%2 MW undertaken) in two stages.

To that end, on April 30, 2016, a contract was as@t with Siemens Industrial Turbomachinery ABtfoe purchase of the
first SGT-800 turbine of 50 MW, paying on DecemB6€d.6 50% and financing the remaining 50% in 24ailhsents as
from September 2017. On August 10, 2017, in compbawith the Contract for Wholesale Demand, autadion for
commercial operation was obtained for the firsgstdor a maximum power of 49.6 MW while operatdthwatural gas,
and 46.5 MW while operated with diesel. It is cortee to SADI at the transformer station (ET foratsonym in Spanish)
INDEPENDENCIA 132 KV of TRANSNOA, province of Tucuan.

For this purpose, on August 9, 2016, a contractexasuted with Siemens Industrial TurbomachineryféiBthe purchase
of a second SGT-800 turbine of 50 MW, paying on &a2017 50% and financing the remaining 50% inaifrsients as
from April 2018.

On February 1, 2018, authorization for commercgaration was obtained for the second stage, foevdamum power of 49
MW while operated with NATURAL GAS and 47 MW whitgperated with DIESEL.
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Generacion Mediterranea S.A.
Notes to the Condensed Interim Financial Statenmés (Cont'd)

NOTE 1: GENERAL INFORMATION (Cont'd)
Central Térmica Riojana

Central Térmica Riojana (CTRI) is located in thevmnce of La Rioja and has 4 power generation ufiet TG21 12MW
Turbomachinery, John Brown TG22 16MW Turbomachin&tigt TG23 12MW Turbomachinery and a Siemens SGT80
TG24 50 MW Turbomachinery, for which a contract waged with CAMMESA for the increase of the inktdlcapacity
by 50 MW under the agreement pursuant to ES Reésnlido. 220/07.

The Turbomachinery Siemens was acquired througbn&ract with Siemens Industrial Turbomachinery ABned on
September 7, 2015. On May 20, 2017, the authooizdtir commercial operation was obtained for a maxn power of
46.68 MW while operated with natural gas and 45 MMile operated with diesel. It is connected to SADthe ET La
Rioja.

Central Térmica La Banda

Central Térmica La Banda (CTLB) is located in thevince of Santiago del Estero and currently has iower generation
units Fiat TG21 of 16 MW Turbomachinery and FiatZR&®f 16 MW Turbomachinery.

Central Térmica Frias

Central Térmica Frias (CTF) is located in the pnoei of Santiago del Estero and has currently 60 d&dWominal thermal
power generation capacity through one turbine RPS technology which consist of two gas turbineekwtransmit their
mechanical power to only one generator of 60 MWe achine transforms the chemical energy of thie(&igher liquid or
gas, injected into the combustion chambers) inteharical energy; this is transmitted to the geweratvhich in turn
converts the energy into electricity.

The agreement for the purchase of the turbine ksiteld a 4-year financing for USD 12 million by P®/Ripon provisional
acceptance. At March 31, 2019, the balance idafied under current trade payables for the equivate$ 520,200,000.

Central Térmica Ezeiza

Central Térmica Ezeiza (CTE) is situated in thevpproe of Buenos Aires, and has 3 Siemens SGT-8@ines of 50 MW
each. This plant is built within the framework dE& Resolution No. 21/2016.

The commercial operation of the TG02 and TGO03 unmés authorized on September 29, 2017 to operate total of 93
MW, with tariffs denominated in US dollars, forexm of 10 years. They are connected to SADI aEfhd ORRES 132 kV
in the province of Buenos Aires. Both turbines fqrant of the first stage of a total project for 1dWV.

For the execution of the first stage, on April 2016, a contract was executed with Siemens Indlittirbomachinery AB
for the purchase of the mentioned turbines, pagbfp of the total amount in September 2016 and imgnthe remaining
50% in installments as from September 2017.
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Generacion Mediterranea S.A.
Notes to the Condensed Interim Financial Statenmés (Cont'd)

NOTE 1: GENERAL INFORMATION (Cont'd)
Central Térmica Ezeiza (Cont'd)

As regards the second stage of the project, on #tu§u 2016, a contract was executed with Siemensisinial
Turbomachinery AB for the purchase of a third S@D-8urbine of 50 MW, paying 50% of the total in MAr2017 and
financing the remaining 50% in installments as fr&pmil 2018. Authorization for commercial operatiohthe second stage
was obtained on February 3, 2018.

Through EES Resolution No. 287 - E/2017 of May 2017, the EES instructed CAMMESA to call for thasterested
parties to offer new thermal generation focusedclmsure of combined cycles and co-generation tdolgyo with the
commitment to be available to meet the demandenitEM.

GMSA participated as bidder and was awarded twieptefor the closure phase in combined cycle pgAgerts under EES
Resolution 926 - E/2017.

One of the awarded projects was the closure of auedbcycle of CTE TG01, TG02 and TGO03 units. Thejgut related to
this bidding process consists in i) the installatid a fourth Siemens SGT-800 gas turbine of 54 &M ii) the conversion
into combined cycle of the four gas turbines. er¢onversion into combined cycle, a steam recdveitgr will be installed

at the gas exhaust of each of the gas turbineghwhill produce steam in two pressures to feed $team turbines (2x1
configuration) that will deliver 44 MW each to thetwork.

The project for the closure of CTE combined cycll enable contributing a further 138 MW to SADAlthough the new
gas turbine to be installed will consume additidinel, the inclusion of two steam turbines will ¢dloute a further 88 MW

without additional fuel consumption, and the twt &ycles will have a specific consumption of 1,53@€al/KWh.

This project was awarded under EES Resolution 86.-/2017 on October 17, 2017 and its placing &etrvice is planned
for 2020.

The Contract for Wholesale Demand between GMSAGANMESA for the closure of the combined cycle of tGentral
Térmica Ezeiza was signed on December 14, 2017.
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Free translation from the original prepared in $glafor publication in Argentina

Generacion Mediterranea S.A.
Notes to the Condensed Interim Financial Statenmés (Cont'd)

NOTE 1: GENERAL INFORMATION (Cont'd)
Maintenance contract

GMSA and PWPS entered into a global service agraetheng Term Service Agreement), for the powenaCTMM,
CTl and CTF. As set forth in the agreement, PWPStprovide on-site technical assistance on a pegmaasis, a remote
monitoring system to follow up on the efficient figmance of the turbines, 24-hour assistance frbendngineering
department in the USA, original spare parts imeety manner and repairs for planned and correctiamtenance. GMSA
entered into an equipment lease agreement wher&p P must make available to GMSA under EXW condgion
replacement equipment (Gas Generator/Power Turlfarej2 hours, in case of unplanned placing of pognt out of
service. PWPS thus guarantees availability of es$ than ninety five percent (95%) to the PowentBlgor a contractual
year. Also, the Power Plants have their own regt@ip with tools and stocks of spare parts to perfom-site repairs without
having to send the equipment to the shop in the UB¥# gas turbine equipment can be sent by plawe, reducing the
transportation time.

In addition, GMSA signed with Siemens S.A. and SiamIndustrial Turbomachinery AB a global servioe apare part
agreement for the power plants CTRi, CTMM, CTI &itE. As set forth in the agreements, Siemens nmastige on-site
technical assistance on a permanent basis, a renwtitoring system to follow up on the performané¢he turbines, 24-
hour assistance from the engineering departmeiginat spare parts in a timely manner and repairspianned and
corrective maintenance. In addition, the agreenestablishes that Siemens will make available to @M&placement
equipment (engine gas generator), if necessaryClidRi, CTMM, CTI and CTE. Siemens thus guaranteesaeerage
availability of not less than ninety six percen®%®) to the above mentioned power plants for eaahrhial measurement
period. In addition, the power plants have theinaepair shop with tools and spare parts in stodkake on-site repairs.
Compliance with the energy sale agreement with CARBBWA under Resolution No. 220/07 (for power planfeRCand
CTMM) and Resolution No. 21/16 (for power plantsi@nd CTE) is thus guaranteed.

The environment

CTMM has maintained certification of an Integratédénagement System under ISO 9001:2015, ISO 1400%:2@d
OHSAS 18001:2007. The pertinent documentation kas lnpdated in compliance with the new manageregunirements,
as a result of the enlargement of its electric poyemeration process.

The staff has been trained according to the trgingeds identified for a correct performance ofedytand the controls and
preventative follow-ups undertaken have been peraras planned.

In July 2017, the Environmental and Quality ManagahSystems were migrated to the new 2015 versidnptaced in
production, upon completion of the respective ind®training and distance learning.

During the period from October to November 2017neav external audit on maintenance control of thiedrated
Management System was conducted by IRAM as thédication agency, with a positive outcome.
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Generacion Mediterranea S.A.
Notes to the Condensed Interim Financial Statenmés (Cont'd)

NOTE 1: GENERAL INFORMATION (Cont'd)

The environment (Cont'd)

CTI, CTLB, CTRi and CTF have maintained certificatiof an Environmental Management System underl@m1:2015,
developed and implemented within the corporatidme Pertinent documentation has been updated in lcmp with the
new management requirements of the organization, @sult of the changes introduced with the umpbatrsion of the
Standard and the field realities in view of thejgcb development related to the expansion of thigtieg processes and the
installation of new generation sites.

The staff has been trained according to the trgingeds identified for a correct performance ofedytand the controls and
preventative follow-ups undertaken have been pewadraccording to planning.

In July 2017, the Environmental Management Systexs muigrated to the new 2015 version and placedodygtion, upon
completion of the respective in-house training distiance learning.

During the period from October to November 201d@ew external audit on maintenance control of the&g@ment System
was conducted by the IRAM as certification agemayh a positive outcome.

NOTE 2: REGULATORY ASPECTS RELATED TO THE COMPANY'S POWER GENERATION ACTIVITIES

Sales under SRRyME Resolution No. 1/2019

SRRyME Resolution 1/2019 was published on Febr@&ry2019, replacing ES Resolution No. 19/2017.sTasolution
establishes new remuneration mechanisms for thergms, co-generators and self-generators in tB&\Which do not
have WEM Supply Contracts.

First, it establishes the Guaranteed Power Avditalsiystem to report on power availability on sagierly basis.

Second, the resolution establishes a remuneratemihamism for power and energy.

The remuneration for power availability consist@aahinimum price associated with the Real Powerilakdity (DRP, its

Spanish acronym) and a price for guaranteed p@ggrer compliance with a Guaranteed Power SuppyDits Spanish
acronym).
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Generacion Mediterranea S.A.
Notes to the Condensed Interim Financial Statenmés (Cont'd)

NOTE 2: REGULATORY ASPECTS RELATED TO THE COMPANY'S POWER GENERATION ACTIVITIES
(Cont'd)

Sales under SRRyME Resolution No. 1/2019 (Cont'd)

Remuneration for power is affected depending onutieefactor of the power generation equipment. fohewing table
shows the Base Price for the Power, accordingedgbhnology and scale (PrecBasePot):

TECHNOLOGY/SCALE PrecBasePot [USD/MW-
month]
CC large P > 150 MV 3,05(
CC small 150 MW 3,40(
TV large P >100 MW 4,35(
TV small P< 100 MW 5,20(
TG large P >50 MW 3,55(
TG small F< 50 MW 4,60(
Internal combustion engins 5,20(

The following table shows the Price for Availakjl{DIGO):

Period PrecPotDIGO
[USD/MW-month]
Summer:
Decembe- January- Februar 7,000
Winter:
June- July - Augus 7,000
Rest of the year: 5500
March- April - May - Septembe- October- Novembe '

These two prices will be affected by the Use Faattiich is the relation between the energy actugdiyerated each year
and the actual energy available at the power glaitthout forced unavailability or maintenance).

Variable costs of non-fuels of 4 USD/MWh for natas and 7 USD/MWh for diesel or fuel oil -at thest- are recognized
per type of fuel consumed by the power plant fereéhergy actually generated for conventional thepower generation.
Only 50% of non-fuel variable costs will be remuated for the Energy Generated in case a power filahhas opted to
get its own fuel for power generation does not hhaeefuel required for such generation when caitedlispatch. Lastly,
generators receive a monthly remuneration for ther§y Operated, represented by the integratioroofli powers in the
period, valued at 1.4 USD/MWh for any type of fuel.

Section 8 of SRRyYME Resolution provides that CAMME®Ill convert the dollar-denominated prices intogantine
pesos, applying the “A” 3500 (Wholesale) ExchangaeRn effect on the day preceding the due dattefeconomic
transactions.

The resolution was effective as from March 1, 2019.
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Generacion Mediterranea S.A.
Notes to the Condensed Interim Financial Statenmés (Cont'd)

NOTE 3: BASIS FOR PRESENTATION

The Condensed Interim financial statements fottinee-month periods ended March 31, 2019 and 2a8¢8 been prepared
in accordance with IAS 34. This Condensed Intefimaricial information must be read jointly with tBempany's financial
statements for the year ended December 31, 2018.

The presentation in the Condensed Interim statemwiefihancial position segregates current and nament assets and
liabilities. Current assets and liabilities are showvhich are expected to be recovered or settléainvwelve months
following the end of the reporting period. In adtalit, the Company reports on the cash flows fronrajreg activities using
the indirect method.

The fiscal year commences on January 1 and endsniesr 31 of each year.
Economic and financial results are presented oibalsés of the fiscal year, in proportion to thepsked period.

The Condensed Interim financial statements fortkimiee-month period ended March 31, 2019 and 208 hat been
audited. Company’s management estimates that tiwhydie all adjustments necessary to reasonablgpirése results for
each period. The results for the three-month pegiated March 31, 2019 and 2018 do not necessafigct a proportionate
percentage of the Company’s results for full years.

These Condensed Interim financial statements atedstn pesos, without cents, the same as the,retespt for the net
earnings per share.

These Condensed Interim financial statements waeoaed for issuance by the Company's Board ofdbars on May 10,
20109.

Going concern principle

At the date of these Condensed Interim financileshents, there is no uncertainty as to event®wditons that could
raise doubt about the Company's ability to contioperating normally as a going concern.

Comparative information

Balances at December 31, 2018 and for the thregbmpmriod ended March 31, 2018, disclosed for coatpe purposes
in these Condensed Interim financial statemenise #tom financial statements at those dates, tegbta constant currency
at March 31, 2019. Certain reclassifications haaenbincluded in the financial statement figuresentéed for comparative
purposes to conform them to the current periodepriadion.

Financial reporting in hyperinflationary economies

These Condensed Interim financial statements atedsin constant currency as established by IASS€e a description
of the procedure for the adjustment for inflatiorNote 3 to the December 31, 2018 financial statésne
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Free translation from the original prepared in $glafor publication in Argentina

Generacion Mediterranea S.A.
Notes to the Condensed Interim Financial Statenmés (Cont'd)

NOTE 4: ACCOUNTING POLICIES

The accounting policies adopted for these Condehstedim financial statements are consistent withse used in the
audited financial information corresponding to thst fiscal year, which ended on December 31, 2@%8ept for those
mentioned below.

There are no new IFRS or IFRIC applicable as framdurrent period which have a material impact e €ondensed
Interim financial statements of the Company.

These Condensed Interim financial statements neiseééd together with the audited financial statémanDecember 31,
2018 prepared under IFRS.

The Company measures facilities, machinery andlimgjs at fair value less accumulated depreciatimhimpairment losses
recognized at the date of revaluation, if any. Leneheasured at fair value and is not deprecidfek accounting policy of
property, plant and equipment in Note 4 to the kel Statements at December 31, 2018). Revaluaticmmade frequently
enough to make sure that the fair value of a redhhsset does not differ significantly from itsrgarg amount.

On March 31, 2019, the Company revalued land, gk facilities and machinery, for there have bigportant changes
in the fair values of those assets caused by megnoeic fluctuations.

NOTE 5: CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of financial statements requiresi@any Management to make estimates and assesstoantrning the
future, apply critical judgments and establish pse® that affect application of the accounting ge$ and the reported
amounts of assets, liabilities, income and expenses

These estimates and judgments are continually ateduand are based on historical experience arat abtors that are
believed to be reasonable under the circumstareaeal future results may differ from those estiezaand assessments
made at the date these Condensed Interim finastaitdments were prepared.

In preparing these Condensed Interim financiakbstaints, the critical judgments delivered by the &tgment to apply the
Company's accounting policies and the sourcesfofrimation used for the related estimates are thesa#s those delivered
in the financial statements for the fiscal yearesh®ecember 31, 2018.

5.1) Fair value of property, plant and equipment

The Company has opted to value land, buildingslities and machinery at fair value applying disnted cash flows or
comparables techniques.

For the determination of the fair value of land &oddings, market quotations have been used régdié®»m expert external
appraisers. The values obtained, in the case gieptyy include the current status of assets.

The fair value calculated by means of the discaliotesh flow was used to value facilities and maatyinThis cash flow
was prepared on the basis of estimates with anoapprto consider different scenarios accordinchéir tprobability of
occurrence.
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Generacion Mediterranea S.A.
Notes to the Condensed Interim Financial Statenmés (Cont'd)

NOTE 5: CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS (Cont'd)
5.1) Fair value of property, plant and equipment (@nt'd)

The following variables have been taken into actaumelation to the estimates made: (i) excharade fluctuations; (ii)
availability and dispatch of turbines associatethwliemand projections according to vegetative gnoii) operating and
maintenance cost; (iv) number of employees; (vialist rate used, among others. Each of these $osramtemplate
different assumptions regarding the critical vaeahised.

The discounted cash flow at March 31, 2019 considen scenarios (pessimistic and basic scenaridt) different
probabilities of occurrence. The two scenarioseafiem current rate schedules and are combined difterent turbine
dispatch alternatives.

The criteria considered in each scenario are thaing:

1. Base scenario: in this case the Company corssédkistorical average availability and an expedispatch according to
projections of the demand for energy with a ve@etagrowth. Probability of occurrence assigned: 70%

2. Pessimistic scenario: in this case the Compamgiders a historical average availability and spdich of less than
expected of the demand for energy. Probabilityaofuorence: 30%.

In all scenarios a discount rate in dollars of agpnately 10.86% was used, which contemplatesuhed scenarios.

The percentages of probability of occurrence assigare mainly based on the occurrence of diffepast events
(experience).

Actual results could differ from the estimates,tse projected cash flows might be badly affectedny of the above-
mentioned factors changes in the near future.

The Company cannot assure that the future behaf/ibose variables will be in line with projectigrsd differences might
arise between the estimated cash flows and therea#g obtained.

The fair value determination of property, plant aguipment is significantly affected by the doleaecchange rate. This
situation, valuation processes and results areistigel and approved by the Board of the Companieasttonce a year.

However, if the discounted cash flow differs by 16%m Management estimates, the Company will need:

- To increase the fair value of land, buildingsilfties and machinery by $ 2,263 million, if it veefavorable; or
- To reduce the fair value of land, buildings, Réeis and machinery by $ 2,263 million, if it wenet favorable.
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Generacion Mediterranea S.A.
Notes to the Condensed Interim Financial Statenmés (Cont'd)

NOTE 6: FINANCIAL RISK MANAGEMENT

The Company's activities are disclosed under sufidaycial risks: market risk (including the foraigxchange risk, fair
value interest rate risk and price risk), credikrand liquidity risk.

These Condensed Interim financial statements dinohtde all the information required for the anhfirgancial statements
regarding risk management. They must be read yomith the financial statements for the year enBbedember 31, 2018.
No significant changes have been made to risk memagt policies since the last annual closing.

NOTE 7: SALES REVENUE

03.31.2019 03.31.2018
Sale of electricity Res. No. No. 95, as amendagk ppo! 69,694,024 105,050,73:
Energia Plus sale 396,522,45: 400,243,33:
Sale of electricity Res. No. 2: 607,078,68:¢ 552,249,77¢
Sale of electricity Res. No. 2 864,476,77( 412,530,11°

NOTE 8: COST OF SALES

1,937,771,931

1,470,073,961

03.31.2019 03.31.2018
Purchase of electric energy (165,905,847 (326,629,425
Gas and diesel consumption at the plant ) (4,958,555
Fees and compensation for servi (3,075,849 (2,408,270
Salaries and social security contributit (66,442,578 (28,469,655
Defined benefit plal (522,056) (6,496,053
Other employee benefi (3,975,764 (3,222,015
Taxes, rates and contributio (20,371,307 (6,225,071
Maintenance service (157,228,851 (98,686,155
Depreciation of property, plant and equipm (298,339,733 (194,476,110
Per diem, travel and representation expe (7,735,418 (1,644,983
Insurance (10,104,475 (14,090,694
Communication expens: (2,990,538 (2,207,582
Sundry (1,749,035 (1,664,954

NOTE 9: SELLING EXPENSES

(728,441,451)

(691,179,522)

03.31.2019 03.31.2018
Taxes, rates and contributio (1,033,356 (582,676)
Bad debt: (59,268) -
(1,092,624) (582,676)
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NOTE 10: ADMINISTRATIVE EXPENSES

03.31.2019 03.31.2018
Fees and compensation for servi (30,137,536 (28,818,149
Taxes, rates and contributio (448,999) (871,851)
Per diem, travel and representation expe - (1,304,833
Insurance - (11,531)
Office expense (272,458) (366,321)
Communication expens: (39,086) (153,461)
Rental (1,475,271, (1,908,604
Donations (76,800) (919)
Sundry (351,903) (940,461)

NOTE 11: FINANCIAL RESULTS

Financial income
Commercial interes
Interest on loans grantt
Total financial income

Financial expense
Interest on loan

Commercial and other intere
Bank expenses and commissit
Total financial expenses

Other financial result

Exchange differences, n

Changes in the fair value of financial instrume
RECPAM

Other financial result

Total other financial results

Total financial results, net

(32,802,053)

(34,376,130)

03.31.2019 03.31.2018
9,355,401 10,135,80¢
101,530,15¢ 11,907,67¢
110,885,561 22,043,483

(368,383,391

(322,782,580

(13,298,574 (7,261,477,
(591,745) (1,053,784
(382,273,710) (331,097,841)

(2,428,699,235

(808,802,820

(16,289,391 29,191,12¢
1,827,287,63! 770,240,82¢
(39,140,418 (54,154,481

(656,841,406)

(63,525,351)

(928,229,555)

(372,579,709)
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NOTE 12: PROPERTY, PLANT AND EQUIPMENT

Original values

Depreciation

Net amount at end of period/year

Accumulated at

Accumulated at

At beginning of Transfers/ Technical Recovery / At the end of Lo For the Technical Recovery /
Type of asset perigdlyeagr Increases withdrawals revaluation (2) (Impairme“rql) period/year begllnnlng of period/year (1) revaluation (Impairme“rql) lh? end of At 03.31.2019 At12.31.2018
period/year period/year

Land 669,869,55 553,50 - - - 670,423,05 - - - - - 670,423,05 669,869,55
Buildings 1,050,659,438 - - (11,479,001) - 1,039,180,437 5,735,675 5,743,326 (11,479,001) - - 1,039,180,437 1,044,923,764
Facilities 2,802,121,44 147,23° 1,039,18 (130,585,98¢ - 2,672,721,88 37,837,13 41,716,95 (79,554,08¢ - - 2,672,721,88 2,764,284,31
Machinery 20,795,671,05& 226,823 7,105,978  (691,825,839) - 20,111,178,017 279,488,347 248,183,562 (527,671,909) - - 20,111,178,017 20,516,182,708
Works in progress -
Extension of Plant 1,729,840,326 466,137,480 (8,145,165) - - 2,187,832,641 - - - - - 2,187,832,641 1,729,840,326
Computer and office
equipment 38,254,877 410,414 - - - 38,665,291 25,864,118 1,560,807 - - 27,424,925 11,240,366 12,390,759
Vehicles 24,815,19 - - - - 24,815,19 11,445,04 1,135,08 - - 12,580,12 12,235,07 13,370,15
Spare parts and materials 101,474,639 - - - - 101,474,639 - - - - - 101,474,639 101,474,639
Total at 03.31.2019 27,212,706,527 467,475,461 - (833,890,826) - 26,846,291,162 360,370,313 298,339,733 (618,704,999) - 40,005,047 26,806,286,115
Total at 12.31.2018 17,848,096,59C 2,513,953,878 - 3,965,142,969 2,885,513,090 27,212,706,527 24,323,352  1,007,440,215 (1,159,069,454) 487,676,200 360,370,313 26,852,336,214
Total at 03.31.2018 17,848,096,58¢ 788,366,975 - - - 18,636,463,56% 24,323,352 194,476,110 - - 218,799,462 18,417,664,101

(1) Depreciation charges for the three-month periocdndarch 31, 2019 and for the fiscal year endeceBiber 31, 2018 were allocated to cost of sales.

(2 At March 31, 2019, impairment of $ 215,185,827 wexorded as a result of revaluation, offset byat@imulated depreciation of $ 618,704,999 at the tf the revaluation.
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NOTE 13: CASH AND CASH EQUIVALENTS

03.31.2019 12.31.2018
Cash 520,699 546,650
Banks in local currenc 8,806,54( 100,530,40¢
Banks in foreign currenc 4,209,66¢ 68,823,67¢
Mutual funds 75,040,56: 175,394,34:
Checks to be depositt 28,315,77¢ -
116,893,247 345,295,078

For the purposes of the cash flow statement, casth equivalents and bank overdraft facilitiestidet

03.31.2019 03.31.2018
Cash and cash equivale! 116,893,24" 483,691,64:
Cash and cash equivalents (bank overdraft included 116,893,247 483,691,643

NOTE 14: CAPITAL STATUS
Share capital subscribed at March 31, 2019 amount&dl38,172,150.

NOTE 15: EARNINGS (LOSSES) PER SHARE

Basic

The basic earnings per share are calculated bdidgithe income attributable to the holders of @@mpany's equity
instruments by the weighted average number of arglishares outstanding during the period.

03.31.201 03.31.201
Income for the peric 226,165,74 268,504,85
Weighted average outstanding ordinary st 138,172,15 138,172,15
Basic earnings per shar 1.636¢ 1.943:

There are no differences in the calculation oftihsic earnings per share and the diluted earniegshare, as there are no
preferred shares or negotiable obligations corerinto ordinary shares.
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NOTE 16: LOANS

Non-Current
International bont
Foreign loan dek
Negotiable obligation
Finance lease dek

Current

International bont
Foreign loan dek
Syndicated loan
Negotiable obligation
CAMMESA

Other bank debt
Finance lease det

At March 31, 2019, total financial debt amounted tb6,922 million. The following table shows the¢aiadebt at that date.

03.31.2019 12.31.2018
11,539,674,89 11,219,642,67!
431,565,27¢ 629,294,20:
2,679,874,38( 2,648,735,76:
64,488,41¢ 70,553,15(
14,715,602,96¢ 14,568,225,791

199,758,81" 465,630,92:
479,731,74: 476,708,71¢
840,827,52. 1,096,516,82
84,011,34¢ 383,354,15!
4,969,81z 6,787,20¢
564,245,39: 434,248,53¢
33,230,88¢ 33,716,50:
2,206,775,52: 2,896,962,867

Balances at March

Principal 31, 2019 Interest rate Currency Date of Issue Maturity date
(Pesos (%)

Loan agreeme
Cargill USD 20,000,00 911,297,01 LIBOR + 4.25% usD February 16, 201 January 29, 20:

Subtotal 911,297,019

Debt securitie
International Bond USD 266,000,00C 11,739,433,712 9.625% usD July 27, 2016 July 27, 2023
Class VI Negotiable

Obligation: USD 34,696,39 1,514,020,21 8% usD February 16, 201 February 16, 20z
Class VIII Negotiable

Obligations $ 312,884,660 371,450,888 BADLAR + 5% ARS August 28, 2017 August 28, 2021
Class | Negotiable

Obligation cissuanc USD 20,000,00 878,414,62 6.68% UsD October 11, 201 October 11, 20z

Subtotal 14,503,319,43¢

Syndicated loa

ICBC / Hipotecario /

Citibank USD 19,500,00 840,827,52 10.50% usD December 27, 20: December 27, 20:

Subtotal 840,827,527

Other liabilitie:
CAMMESA 4,969,81
Supervielle loan USD 1,015,246 44,147,241 9.50% usD November 13, 201¢ May 9, 2019
Macro loat USD 5,000,00 218,080,19 7.00% usD August 30,201¢ July 1€, 201¢
Chubut loa USD 759,58 32,877,44 10.50% uUsD December 28, 20: December 28, 20:
Chubut loa USD 678,15 29,607,26 10.50% usD October 30, 201 May 1, 201!
Chubut loan USD 836,893 36,467,174 10.50% usD February 13, 201¢ August 13, 2019
Supervielle loa USD 668,68 29,166,08 9.00% usD February 6, 201 May 6, 201!
Supervielle loa USD 2,007,52 87,154,86 9.00% usD February 21, 201 May 22, 201
Supervielle loan USD 2,000,000 86,745,132 9.50% usD March 29, 2019 July 26, 2019
Financial leas 97,719,29

Subtotal 666,934,505

Total loans 16,922,378,48¢
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NOTE 16: LOANS (Cont'd)

a) Issuance of international bonds

On July 7, 2016, under CNV Resolution No. 18110, $8VIGFSA and CTR obtained authorization for thessarance in
the domestic and international markets of simplargoteed unsubordinated negotiable obligations,coavertible for
shares. On July 27, 2016, Negotiable Obligationsevigsued for USD 250 million, maturing in 7 yeafse Negotiable
Obligations are unconditionally and fully guaramtdey ASA.

The Negotiable Obligations have a Moody’s B2 rating

This issuance allowed financing investments underGompany’s expansion plans, as a result of trerdatwy the ES of
Wholesale Demand Contracts through Resolution 16/2016 dated June 14, 2016, and also the Co-Sguejects under
development, which in the aggregate represent wiorksistalling 460 nominal MW. In addition, it allved for improving
the Co-issuers’ financial profile with the earlypegyment of existing loans at the date of issuegiolitg a term for financing
in accordance with the projects under financing alsd a considerable decrease in financing cdsis, dchieving greater
financial efficiency and release of guarantees.

On November 8, 2017, under RESFC-2017-19033-APNAQIRY Resolution, GMSA and CTR obtained authorizatio
from the CNV for the International Bond reopenifim December 5, 2017, Negotiable Obligations wesead for USD 86
million, with a nominal value of USD 336 million.hE negotiable obligations have the same condit&anthe originally
issued ones.

International Bond:

Principal: Nominal value: USD 336,000,000; amount assigne@MSA: USD 266,000,000 (Considering GFSA merger
effect).

Interest: Fixed rate of 9.625%

Amortization term and method: Interest on the International Bond shall be paighisannually in arrears, on the following
dates: January 27 and July 27 of each year, conmingeon January 27, 2017 to maturity.

Principal on the International Bond shall be amzediin a lump sum payment at maturity, that isjuly 27, 2023.
Principal balance on the International Bond outditagn at March 31, 2019 is USD 266,000,000.
As a result of the issue of International Bonds, @ompany has undertaken standard commitmentifotype of issue,

whose specific conditions are detailed in the perit public prospectus. At the date of these Coselbinterim financial
statements, the Company is in compliance withathmitments undertaken.
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NOTE 16: LOANS (Cont'd)
a) Issuance of international bonds (Cont'd)

On October 23, 2018, the Company arranged for hgdgin the US dollar exchange rate, which gaverthogy as to the
dollar exchange rate applicable to the interegherinternational bond to be paid on July 22, 2019.

b) Negotiable obligations:

On October 17, 2012, GMSA obtained, under Resoluti®d42 of the CNV, authorization for: (i) incorption of GMSA
to the public offering system; and (ii) creationao§lobal program to issue simple negotiable olibga (non-convertible
into shares), for a total outstanding nominal vatdeup to USD 100,000,000 (one hundred million USlats) or its
equivalent in other currencies, in one or moresagasr series.

In line with the preceding paragraph, on Septen@6er2017, GMSA and CTR obtained under RESFC-20B4T3PN-
DIR#CNV Resolution authorization from the CNV fdret creation of a program for the co-issuance indabal market of
simple negotiable obligations, not convertible ist@res, for a total outstanding nominal valueptatUSD 100 million
(one hundred million United States dollars) oreitiivalent in other currencies.

On February 4, 2019, the Board of Directors appicue increase to USD 300,000,000 in the maximumuainender the
Program for the co-issuance of simple negotiabligations (not convertible into shares) for up t8IMJ100,000,000 (or its
equivalent in other currencies), as approved byRé&en No. RESFC-2017-18947-APN-DIR#CNV dated ®eftter 26,
2017 of the National Securities Commission (theoPam”), jointly with CTR/GMSA.

The proceeds from the placement shall be applidd) iavestments in physical assets and capitaldgomainly for the
development of cycle closure projects for CTMM &IEE; (ii) working capital; (iii) financing of busess activity; and (iv)
for corporate purposes in general.

At March 31, 2019 there are outstanding Class \ @tass VIII Negotiable Obligations (GMSA) and GddNegotiable
Obligations (GMSA-CTR Co-issuance), issued by tleen@any for the amounts and under the following @oorts: In
addition, Class VIl (GMSA) negotiable obligationen redeemed during the current period.

Class VI Negotiable Obligations:

Principal: Nominal value: USD 34,696,397

Interest: 8% annual nominal, paid quarterly as from May2@®17 to maturity.

Amortization term and method: one-off payment once 36 months have elapsed flisbursement of funds.

The negotiable obligations were paid up in cash iankind, in the latter case through a swap of €lg¥sNegotiable
Obligations for USD 448,262.
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NOTE 16: LOANS (Cont'd)
b) Negotiable obligations (Cont'd)
Class VI Negotiable Obligations (Cont'd)

The proceeds from the issue of Class VI Negotiétilkgations were applied to investments in propgtgnt and equipment
on various extension projects of GMSA and refinagaf liabilities, improving the Company’s indebtess profile.

Principal balance on those negotiable obligatiartstanding at March 31, 2019 is USD 34,696,397.

Class VIII Negotiable Obligations:

Class VIII negotiable obligations were issued orgégt 28, 2017 and were fully subscribed in kind.

Principal: Nominal value: $ 312,884,660

Interest: Private Banks BADLAR rate plus a 5% margin. Pagahlarterly as from November 29, 2017 to maturity.
Amortization term and method: one-off payment once 48 months have elapsed flisbursement of funds.

The proceeds from the issue of Class VIII negotiatilligations were fully applied to the refinancofdiabilities, improving
the Company's indebtedness profile.

Principal balance on that Negotiable Obligation amed to $312,884,660 at March 31, 2019.
Class | Negotiable Obligation (GMSA and CTR co-issance)
Co-issuance of Class | negotiable obligations tolake on October 11, 2017 and were fully subscribezhsh.

Principal: total nominal value USD 30,000,000; amount assiigio GMSA: USD 20,000,000
Interest: 6.68% annual nominal rate, payable quarterly @as flanuary 11, 2018 to maturity.

Amortization term and method: one-off payment 36 months following disbursemenfuofls.

The Negotiable Obligations were paid up in cash.

The proceeds from the issue of the Class | Nedeti@bligations will be destined mainly to investrteeim property, plant
and equipment on the various expansion proje&@8A and CTR and, to a lesser extent, to workirgitahand refinancing
liabilities.

Principal balance on those negotiable obligatiartstanding at March 31, 2019 is USD 20,000,000.
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NOTE 16: LOANS (Cont'd)

c¢) Loan from CAMMESA

At March 31, 2019, the Company holds financial debith CAMMESA for $ 4,969,812, guaranteed by tesignment of
100% of the present and future credit rights ferdhle of electricity in the Spot Market of the WHMmM the implementation
of a trust agreement in accordance with Law No4244

This debt was incurred to finance the program &mairing the gas turbines, and for the controlesyst of turbines and
generators, improving the protection system, adgptie natural gas feeding system and other ancillarks in CTRi.

This loan has a repayment period set in 48 morahty consecutive installments, to which interesttrbesadded applying
the rate equivalent to the return obtained by tlep&ich Management Agency (CAMMESA) on financiagaments in the
WEM. At the closing date of these Condensed Intdiirancial statements 44 installments had been, gjdivalent to
$24,747,502.

Principal balance on that debt at March 31, 2011{969,812.

d) Cargill Loan

On February 16, 2018, the Company obtained a laan €argill Limited for USD 25,000,000 repayable3i installments,
with a grace period of 12 months. Amortization viaé in half-yearly installments of principal anderest at LIBOR 360
plus 4.25%.

Principal balance on that debt at March 31, 20193® 20,000,000.
e) Syndicated loan

On December 27, 2018, GMSA obtained a 12-month fomm Banco ICBC Argentina S.A. for USD 26,000,000th
guarterly amortization of principal and accruintgiest at a fixed rate of 10.50%.

Principal balance on that debt at March 31, 20193® 19,500,000.
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NOTE 16: LOANS (Cont'd)

The due dates of Company loans and their exposurgerest rates are as follows:

03.31.2019 12.31.2018
Fixed rate
Less than 1 year 1,626,565,72 2,017,790,001
Between 1 and 2 years 2,373,273,31 2,306,800,480
Between 2 and 3 years 2,572,4¢€ 2,875,458

After 3 years

Floating rate

11,534,529,95

11,213,891,760

15,536,941,47

15,541,357,699

Less than 1 year 580,209,7¢& 879,172,866
Between 1 and 2 years 450,775,4% 438,767,660
Between 2 and 3 years 332,272,07 581,013,638
After 3 years 22,179,71 24,876,795
1,385,437,01 1,923,830,959

16,922,378,4€ 17,465,188,658

The fair value of Company’s international bonddvistrch 31, 2019 and December 31, 2018 amounts tooaippately
$ 10,030 million and $ 8,917 million, respectiveBair value was calculated based on the estimasattenprice of the
Company's international bonds at the end of eadalfiyear/period. The applicable fair value catggeould be Level 1.

The other loans at variable rates have been stat@ail value. Given the proximity of their issuandixed-rate loans do not
differ significantly from their fair value.

Fair values are based on the present value ofaiotil cash flows, applying a discount rate deriveoh observable market
prices of other similar debt instruments, plusréspective credit risk.

Company loans are denominated in the followingencies:

03.31.2019 12.31.2018
Argentine pesos 474,139,9¢ 817,828,038
US dollars 16,448,238,4¢ 16,647,360,620
16,922,378,4€ 17,465,188,658
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Changes in Company loans were as follows:

03.31.2019 03.31.2018
Loans at beginning of the period 17,465,188,6& 11,989,273,041
Loans received 279,455,0C 2,360,660,149
Loans paid (705,537,58¢ (901,760,622)
Accrued interest 441,268,24 425,573,617
Interest paid (842,988,64¢ (544,041,006)
Exchange difference 2,154,452,71 891,136,013
Capitalized expenses (6,801,11: (32,967,588)
RECPAM (1,862,658,77" (748,423,197)
Loans at period end 16,922,378,4€ 13,439,450,407

NOTE 17: ALLOWANCES

AND PROVISIONS

For trade receivables For contingencies
Balances at December 31, 2018 2,968,565 5,012,828
Decreases (59,268) (1,966,917)
RECPAM (253,533) (528,207)
Balances at March 31, 2019 2,655,764 2,517,704

Provisions cover contingencies arising in the aadjrcourse of business and other sundry riskscthaltl create obligations
for the Company. In estimating the amounts andgdvdities of occurrence, the opinion of the Compartggal advisors has

been considered.
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NOTE 18: TRANSACTIONS AND BALANCES WITH RELATED PAR TIES

a) Sales of enerc

Other related parties:
Solalban Energia S.A.
RGA

b) Purchase of gas and enet

Other related parties:
Solalban Energia S.A.
RGA

¢) Administrative services and managerr

Other related parties:
RGA

d) Rental

Other related parties:
RGA

e) Other purchases and services recei

Other related parties:
BDD - Purchase of wines
AJSA - Flights made
ASA - guarantee

f) Recovery of expens

Other related parties:
RGA

GROSA

CTR

GECE

AESA

Gain / (loss)
$
03.31.2019 03.31.2018
175,158 8,531,112
26,276,891 24,325,113
26,452,04¢ 32,856,225
24,568 (123,261)

(1,036,941,927

(896,277,208

(1,036,917,359

(896,400,469)

(72,930,102 (30,511,191
(72,930,102 (30,511,191)
(1,475,271 (1,864,967
(1,475,271) (1,864,967)
- (442,904)

(32,018,070 -
(1,012,053 (1,535,266
(33,030,122 (1,978,170)
423,893 16,092,14¢
233,498 9,405,57+
3,616,421 11,442,07¢

- 7,939,012

22,363 -
4,296,17F 44,878,803

28



Free translation from the original prepared in $glafor publication in Argentina

Generacion Mediterranea S.A.
Notes to the Condensed Interim Financial Statenmés (Cont'd)

NOTE 18: TRANSACTIONS AND BALANCES WITH RELATED PAR TIES (Cont'd)

Gain / (loss)
$
03.31.2019 03.31.2018
g) Interest generated due to loans grar
Other related parties:
CTR 22,991,44; -
GROSA - 4,672,48(C
Directors 1,380,762 1,349,35¢
ASA 77,157,94¢ 6,206,704
101,530,154 12,228,538

h) Pipeline works
Other related parties:

RGA (880,491) (50,127,935
(880,491) (50,127,935)

i) Construction work management service
Other related parties:

RGA (20,304,952 -
(20,304,952) -

j) Remuneration of key managerial staff

The senior management includes directors (execatidenon-executive). Managerial staff's fees atd&1, 2019 and
2018 amounted to $ 11,991,957 and $ 10,480,016¢ectsely.

03.31.2019 03.31.2018
Salaries (11,991,957 (10,480,016
(11,991,957) (10,480,016)
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NOTE 18: TRANSACTIONS AND BALANCES WITH RELATED PAR TIES (Cont'd)

k) Balances at the date of the statements of iahn

position

Current trade receivables with other related psi

related partie
Solalban Energia S.A.

Other current receivables with oth

related partie
AESA

ASA
CTR
GROSA

Directors

Current trade payables with ott
related partie

03.31.2019 12.31.2018
211,739 -
211,739 -

11,044,731 12,316,10:
1,207,593,85! 894,683,58:¢
282,882,25! 313,627,65¢
156,931 26,510,59¢
17,792,47: 16,940,97¢

1,519,470,24:

1,264,078,921

RGA 703,615,87. 526,436,82¢
AJSA - 5,351,33¢
Solalban Energia S./ - 345,882

703,615,87: 532,134,043
Other current debts with othe
related partie
BDD - 1,059,34(

1,059,340
I) Loans granted to related partit
03.31.2019 03.31.2018
Loans to Albanesi S.A.
Balances at beginning 894,683,58¢ 133,450,619
Loans granted 344,860,971 -
Accrued interest 77,157,94 6,206,704
RECPAM (109,108,641) (8,519,331)
Balance at period end 1,207,593,859 131,137,992
Entity Amount Interest rate Conditions

At 03.31.2019
ASA 998,270,48

Total in pesos 998,270,48

35%

30
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NOTE 18: TRANSACTIONS AND BALANCES WITH RELATED PAR TIES (Cont'd)

03.31.2019 03.31.2018
Loans to Directors
Balances at beginning 16,940,978 21,606,436
Loans granted 1,230,354 4,883,995
Accrued interest 1,380,762 1,349,354
RECPAM (1,759,620) (638,624)
Balance at period end 17,792,474 27,201,161
Entity Amount Interest rate Conditions
At 03.31.2019
Directors 13,646,448 BADLAR + 3% Maturity date: 1 year
Total in pesos 13,646,4:
03.31.2019 03.31.2018
Loans to Generacién Rosario S.A.
Balances at beginnir 26,416,70 65,970,96
Loans grante: - 11,568,87
Loans collectet (25,260,67¢ -
Accrued interes - 4,672,48
RECPAM (1,156,02¢ (4,246,947
Balance at period end - 77,965,373
03.31.2019 03.31.2018
Loans to Central Térmica Roca S.A.
Balances at beginning of ye 313,598,25 -
Loans grante: 8,690,79 -
Loans collecter (28,374,36° -
Accrued interes 22,991,44 -
RECPAM (34,368,69( -
Balance at period end 282,537,440 -
Entity Amount Interest rate Conditions
At 03.31.2019
CTR 238,849,36 35% Maturity date: 1 year

Total in pesos 238,849,36

Receivables from related parties arise mainly ftransactions of services provided and fall dudarhonth following the
transaction date. No provisions have been recdiatethese receivables from related parties in a@tyhe periods covered
by these Condensed Interim financial statementaddmpayables with related parties arise mainly figas purchase
transactions and fall due in the month following thansaction date. Transactions with related gmere performed under
similar conditions to those carried out with indegent parties.

31



Free translation from the original prepared in $glafor publication in Argentina

Generacion Mediterranea S.A.
Notes to the Condensed Interim Financial Statenmés (Cont'd)

NOTE 19: RESTRICTED ASSETS AND OTHER COMMITMENTS

Other commitments

Some of the contractual obligations relating tostpply of electric energy to large customers efNMfAT at March 31, 2019
and periods in which those obligations must beilledf are detailed below. These commitments argimaied in supply
contracts (energy and power) entered into betwleeiCompany and large users on the Forward Markatdordance with
regulations set forth by the Energy Secretariatuafesolution 1281/06 (Energia Plus). They areraots denominated in
United States dollars, entered into with privatetomers.

Total Up to 1 year From 1 to 3
year:
Sale Commitment¥
Electric energy and power - Plus 1,875,057,05 690,984,41 1,184,072,64

(1) Commitments are denominated in pesos and have \waed considering estimated market prices, basethe
particular conditions of each contract. They rdfthe valuation of the contracts with private caséos in force at March
31, 2019, under ES Resolution No. 1281/06.

NOTE 20: WORKING CAPITAL

The Company reports at March 31, 2019 a defic 8f102,299,390 in its working capital (calculagsdcurrent assets less
current liabilities), which means an increase 679,672,608, compared to the deficit in workingitzdmt December 31,
2018 ($ 1,422,626,782). The variation is mainly tlu¢he application of funds due to the progressieéstment projects
developed by the Company.

With the aim of reversing the current deficit ia Working capital, GMSA and its shareholders anqgeeking to execute a
plan for refinancing liabilities in the short term.

NOTE 21: STORAGE OF DOCUMENTATION

On August 14, 2014, the CNV adopted General ResoliNo. 629 introducing amendments to its regufegion storage
and preservation of corporate books, accountingrdscand business documents. It is informed tlaCthimpany has sent
for storage its work papers and non-sensitive médfon for the not yet statute-barred fiscal yearhe following supplier:

Entity responsible for warehousing of informatioDemicile
Iron Mountain Argentina S.A. — Av. Amancio Alcor2482, City of Buenos Aires
Iron Mountain Argentina S.A. - San Miguel de Tucum@1, Spegazzini, Ezeiza.

A detail of the documentation sent for preservatioravailable at the registered office of that tgntas well as the
documentation referred to by article 5, clause, &8¥tion | of Chapter V of Title Il of the REGULADNS (N.T. 2013 as
amended).
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NOTE 22: SEGMENT REPORTING

The information on exploitation segments is preserh accordance with the interim information fgimed to the chief
operating decision maker (CODM). The Board of Dioes of the Company has been identified as thedsigauthority in
decision-making, responsible for allocating researand assessing the performance of the operatymesnts.

Management has determined the operating segmesd bageports reviewed by the Board of Directos@sed for strategic
decision making.

The Board of Directors considers the business @isnfpa single segment, the generation and saleofrieity.

The information used by the Board of Directorsdecision-making is based primarily on operatingdatbrs of the business.
Considering that the adjustments between the @mounting standards and IFRS refer to non-opegratems, such
information is not substantially affected by thekgation of the new standards.

NOTE 23: EXECUTION OF CONTRACTS TO PURCHASE MACHINE RY

BLC Asset Solutions B.V.

On February 21, 2018, GMSA signed an agreement Blith Asset Solutions B.V. (BLC) for the purchase2oftwo) gas
turbines, 3 (three) steam turbines and 7 (seveaystecovery boilers. Such equipment will be ihstlat the electric power
generation plants located in Rio Cuarto, Provirfc@ddoba, and in Ezeiza, Province of Buenos Aifi@sexpansion through
cycle closures at the two power plants. The purehgseement sets forth financing by BLC of thel jotize of the equipment
agreed at USD 150,671,217, for a term of 5 yeadssamonths.

Siemens Industrial Turbomachinery AB

On June 14, 2016 a Deferred Payment Agreement mtageel into with Siemens Industrial Turbomachin&B; by means
of which, upon compliance of the preceding condgiset forth in the agreement, the Company obtagmedmercial
financing for 50% of the amount of the contrachsid for the CTMM plant enlargement, equivalent E&KS.77,000,000.

The commercial financing granted will be repaidnstallments, with the first installment being phl@in August 2017.
Payments shall be made in SEK (Swedish Crown).

On September 13, 2016, four Deferred Payment Ageatstwere executed with Siemens Industrial Turbdinacy AB for
the turbines to be installed in CTE and CTI wheraimce fulfilled the preceding conditions fixedthre agreements, the
Company will be granted a commercial financing @¥%6of the amount of the agreement signed for thergement of CTI
and the work of Ezeiza, equivalent to SEK 438,960,0

The commercial financing to be granted will be idpa installments, with the first installment ofid agreements being
payable in September 2017 and the rest in ApriB2@hyments shall be made in SEK (Swedish Crown).
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NOTE 23: EXECUTION OF CONTRACTS TO PURCHASE MACHINE RY (Cont'd)
Siemens Industrial Turbomachinery AB (Cont’d)

Future contractual obligations related to the amitwith Siemens Industrial Turbomachinery AB anevsn below by
calendar year:

SEK Total 2019 2020
Total financing usD

Commitments (1)

Siemens Industrial
Turbomachinery AB for
the acquisition of two
Siemens SGT 800 turbings

CTMM 177,000,000 3,198,845 3,198,845 -

Siemens Industrial
Turbomachinery AB for
the acquisition of three

Siemens SGT 800 turbines

CTE 263,730,000 18,710,042 13,639,801 5,070,241

Siemens Industrial
Turbomachinery AB for
the acquisition of two
Siemens SGT 800 turbings

CTl 175,230,00¢ 13,351,977 9,732,121 3,619,856

(1) The commitment is stated in US dollars, on thesdakthe time of payment according to the particaanditions of the
contract.

Pratt & Whitney Power System Inc

GFSA signed an agreement with Pratt & Whitney Pdsyestem Inc. for the purchase of the FT4000™ Swif®60 turbine,
including whatever is necessary for its installatend start-up. The purchase agreement sets oaadfijnancing for
USD 12 million by PWPS, upon provisional acceptalmg&FSA. This amount is disclosed under curreattdrpayables for
the equivalent to $ 520,200,000.

Financing will accrue interest at a rate of 7.6786 gnnum and will be calculated on a monthly baéi30 days/360 days
annual, with interest capitalized on a quarterlyi®a
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NOTE 23: EXECUTION OF CONTRACTS TO PURCHASE MACHINE RY (Cont'd)
Pratt & Whitney Power System Inc (Cont'd)

Future contractual obligations of the contract viltWPS by calendar year is as follows:

Total 2019
Commitment&) uUsD

PWPS for the purchase
of the FT4000T 15,536,480 15,536,480
SwiftPac® turbine

(1) The commitment is stated in US dollars, on thedakthe time of payment according to the particatanditions of the
contract.

NOTE 24: COMMITMENTS UNDER FINANCIAL TRANSACTIONS W ITH RELATED PARTIES

On March 7, 2019, GECEN reached an agreement tsitiréditors for the partial repayment of its debtUSD 12,800,000,
which was signed jointly by ASA and GMSA, as co-ieb. This debt will accrue interest on a quartédgis at an annual
rate of 13.09%, and will mature on March 20, 2023.

NOTE 25: FINANCIAL STATEMENTS TRANSLATION INTO ENGL ISH LANGUAGE

These financial statements are the English translaf those originally prepared by the Compan$panish and presented
in accordance with accounting principles generaltgepted in Argentina. The effects of the diffeemnbetween the
accounting principles generally accepted in Argentind the accounting principles generally acceptdlde countries in
which the financial statements are to be used hatvbeen quantified. Accordingly, the accompanyingncial statements
are not intended to present the financial positstatements of comprehensive income, changes ityemjucash flows in
accordance with accounting principles generallyepted in the countries of users of the financiateshents, other than
Argentina.
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Summary of Activity at March 31, 2019 and 2018

1. A brief description of the activities of the ugsg company, including reference to relevant amstances
subsequent to the fiscal closing date.

In accordance with the provisions of CNV Generasd&etion No. 368/01, and subsequent amendments, we
present below an analysis of the results of theatjpms of GMSA and its net worth and financial ifios,
which must be read together with the interim coséérfinancial statements attached.

Three-month period ended March 31:

2019 2018 | |Variation |Variation
%
GWh
Sales by type of market
Sales to CAMMESA Res. No. 220 137 168 (31) (18%)
Sales under Energia Plus 135 132 3 2%
Sale of electricity Res. No. 95, plus spot 110 84 26 31%
Sales of Electricity Res. 21 176 62 114 184%
558 446 112 25%

Sales by type of market (in millions of pesos):

Three-month period ended March 31:

2019 2018 \Variation [Variation
%

(in millions of pesos)
Sales by type of market

Sales to CAMMESA Res. No. 220 607.1 552.2 54.9 10%
Sales under Energia Plus 396.5 400.2 (3.7) (1%)
Sale of electricity Res. No. 95, plus spot 69.7 105.1 (35.4) (34%)
Sales of Electricity Res. 21 864.5 4125 452.0 110%
1,937.8 1,470.0 467.8 32%
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Summary of Activity at March 31, 2019 and 2018
Results for the three-month periods ended Marct2819 and 2019 (in millions of pesos)

Three-month period ended March 31:

2019 2018 Variation Variation
%
Sale of energy 1,937.8 1,470.0 467.8 32%
Net sales 1,937.8 1,470.0 467.8 32%
Purchase of electricity (165.9) (326.6) 160.7 (49%)
Gas and diesel consumption by the plant - (5.0) 5.0 (100%)
Salaries, social security charges and employeefibene (70.4) (31.7) (38.7) 122%
Defined benefit plan (0.5) (6.5) 6.0 (92%)
Maintenance services (157.2) (98.7) (58.5) 59%
Depreciation of property, plant and equipment (298.3) (194.5) (103.8) 53%
Insurance (10.1) (14.2) 4.0 (28%)
Taxes, rates and contributions (10.4) (6.2) (4.2) 68%
Others (15.6) (7.9) (7.7) 97%
Cost of sales (728.4) (691.2) (37.2) 5%
Grossincome/(loss) 1,209.4 778.8 430.6 55%
Taxes, rates and contributions (1.1) (0.6) (0.5) 85%
Selling expenses (1.1) (0.6) (0.5) 85%
Fees and compensation for services (30.1) (28.8) (1.3) 5%
Per diem, travel and representation expenses - (1.3) 13 (100%)
Leases (1.5) (1.9) 04 (21%)
Office expenses (0.3) (0.4) 0.1 (25%)
Donation (0.1) 0.0 (0.2) 100%
Others (0.8) (2.0) 1.2 (60%)
Administrative expenses (32.8) (34.4) 1.6 (5%)
Other income 0.2 1.2 (1.0) (86%)
Operating income/(loss) 1,175.6 745.2 430.4 58%
Commercial interest earned 9.4 10.1 (0.7) (7%)
Interest on loans (266.9) (310.9) 44.0 (14%)
Tax and commercial interest paid (13.3) (7.3) (6.0) 82%
Bank expenses and commissions (0.6) (1.2) 0.5 (45%)
Exchange differences, net (2,428.7) (808.8) (1,619.9) 200%
RECPAM 1,827.3 770.2 1,057.1 137%
Other financial results (55.4) (25.0) (30.4) 122%
Financial and holding results, net (928.2) (372.8) (555.4) 149%
Income/l oss befor e tax 2474 372.6 (125.2) (34%)
Income tax (21.2) (104.1) 82.9 (80%)
Income/(loss) for the period 226.2 268.5 (42.3) (16%)
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Summary of Activity at March 31, 2019 and 2018

Three-month period ended March 31:

2019 2018 Variation Variation
%
Other comprehensive income for the period
Revaluation of property, plant and equipment (215.2 - (215.2) 100%
Impact on income tax 53.80 - 53.8 100%
Other comprehensive income for the period (161.4) - (161.49) 100%
Total comprehensiveincome/(loss) for the period 64.8 268.5 (203.7) (76%)

Sales:

Net sales for the three-month period ended Mar¢t2819 amounted to $ 1,937.8 million, compared Bith470
million for the same period in 2018, showing arr@ase of $ 467.8 million (or 32%).

During the first three months of 2019 energy dispatached 558 GWh, 25% lower than the 446 GWthfasame
period in 2018.

The main sources of income of the Company and pegfiormance during the three-month period endectMal,
2019 compared with the same period of the prior gea described below:

(i) $396.5 million from sales under Energia Plus, dd¥#nfrom the $ 400.2 million sold in the same perid
2018.

(i) $ 607.1 million for sales of electricity in the fearrd market to CAMMESA under the framework of Resioin
No. No. 220/07, which accounted for a decreasé®®f from the $ 552.2 million for the same perio@@18.
This variation is explained by the higher excharage.

(iii) $69.7 million for sales of energy under Resolwidios. 95/529/482/22/19 and spot market, accouifbing
34% drop with regard to the $ 105.1 million for #ame period in 2018.

(iv) $ 864.5 million from sales under Energia Plus, up% from the $ 412.5 million sold in the same pe:rad
2018. That variation is due to the putting into gen of the new turbines during the third quace2018.

Cost of sales:

The total cost of sales for the three-month pednded March 31, 2019 reached $ 728.4 million, coetpavith
$ 691.2 million for the same period of 2018, refileg an increase of $ 37.2 million (or 5%).

Below is a description of the main costs of safdb® Company, in millions of pesos, and their perfance during
the current period, compared with the same peridbdeoprevious fiscal year:

(i) $165.9 million from sales under generation pldasPaccounting for a 49% drop from the $ 326.4iamil
sold in the same period of 2018.
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(ii) There was no cost of consumption of gas and gaat dile plant, which accounted for a decrease 0940
compared to $ 5.0 million recorded for the saméogeof 2018. This variation was attributed to amfin
the calculation of gas consumption by CAMMESA.

(iii) $ 157.2 million in maintenance services, up 59%nfithe $ 98.7 million for the same period of 2018isT
increase is explained by the higher dollar exchaateand the start-up of the new turbines.

(iv) $ 298.3 million for depreciation of PP&E, up 53%rfr the $ 194.5 million for the same period of 201&is
variation was mainly due to the higher depreciatialue of buildings, installations and machineryaassult
of their revaluation at December 31, 2018, andsthe-up of new projects.

(v) $ 70.4 million for salaries and social security trifmutions, which represented a 122% increase cosdp®
$ 31.7 million for the same period in 2018, maiattributable to the fact that part of the staff was directly
devoted to new projects as they were completediaisthed.

(vi) $ 10.1 million in insurance accounting for a 28%réase from the $ 14.1 million in the same perib204.8.

Gross income/(loss):

Gross income/(loss) recorded for the three-montlogeended March 31, 2019 was $ 1,209.6 milliormpared
with a profit of $ 778.8 million for the same petim 2018, accounting for a 55% increase. This atagutable to
the exchange rate variation and the start-up ofhéve turbines.

Selling expenses:

Selling expenses for the three-month period endadcM31, 2019 amounted $ 1.0 million loss, compavih
$ 0.6 million profit for the same period of 2018flecting an increase of $ 0.4 million (or 67%).

Administrative expenses:

Administrative expenses for the three-month peeanded March 31, 2019 amounted to $ 32.8 milliompared
with $ 34.4 million for the same period of 2018]eeting a decrease of $ 1.6 million (or 5%).

The main components of the Company’s administraikpgenses are listed below:

() $30.1 million in fees and compensation for sersjeg 5% from the $ 28.8 million for the same perad
2017.

(i) % 1.5 million in Leases, down 21% from the $ 1.49iom for the same period in the previous year.
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Other income:

Other operating revenue for the period ended MadgH2019 was worth $ 0.2 million, which accountedd 86%
decrease, compared to the same period of 2018.

Operating profit:

Operating profit for the three-month period endearth 31, 2019 was $ 1,175.6 million, compared wigirofit of
$ 745.2 million in the same period of 2018, accmgnfor a 58% increase.

Financial results:

Financial results for the three-month period enfiedch 31, 2019 amounted to a total loss of $ 928ilion,
compared with a loss of $ 372.8 million for the sgperiod in 2018, which accounted for an incred<el8%.

The most salient aspects of this variation arebews:

@ A $ 266.9 million loss from financial interest, 4% decrease from the $ 310.9 million loss repoineithe
same period of 2018.

(i) $ 55.4 for other financial results, up 122% frora $125.0 million losses for the same period in 2018

@iy Net exchange losses for $ 2,248.7 million, reflegtan increase of 200%, compared to losses for8$380
million in the same period of the previous year.

Income for the period:

The Company reported income before tax of $ 244llibmfor the three-month period ended March 3012, as
against $ 372.4 million income in the same peribthe previous year, which accounted for a decreas%.

This variation is mainly due to the exchange ratetfiations, changes in interest on loans and emrease in the
gross profit.

Income tax for the current period amounted to ® Ziillion profit, compared with $ 104.1 million Isdor the
same period in the previous year. Thus obtainicgnme before income tax for $ 226.2 million compawéth
$ 268.3 million of income for the year 2018.
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Summary of Activity at March 31, 2019 and 2018

2. Balance sheet figures presented comparativelytive previous period:

(in millions of pesos)

Non-current assets
Current Assets
Total Assets

Equity
Total equity

Non-Current Liabilities
Current liabilities

Total liabilities

Total Liabilitiesand equity

| 03312019 | | 03.31.2018 |

26,935.5 26,988.0
4,292.1 4,293.9
31,227.6 31,281.9
7,379.1 7,314.3
7,379.1 7,314.3
17,4541 18,251.1
6,394.4 5,716.5
23,848.5 23,967.6
31,227.6 31,281.9

3. Income statement figures presented comparatvighythe previous period:

(in millions of pesos)

Ordinary operating income
Financial and holding results
Ordinary net income/(loss)

Income tax
Net income/(loss)

Other comprehensive income
Total comprehensive income

| 03.31.2019 || 03.31.2018 |

1,175.6 745.3
(928.2) (372.8)
2474 3726
(21.2) (104.1)
226.2 268.5
(161.4) -
64.8 268.5
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Summary of Activity at March 31, 2019 and 2018

4. Cash flow figures presented comparatively whih previous period:
(in millions of pesos)

[ 03.31.2019 | | 03.31.2018 |

Cash provided by operating activities 1,402.0 47.9
Cash (used in) investment activities (663.7) (654.3)
Cash (used in) / provided by financing activities (1,025.3) 949.3
I ncrease/(decrease) in cash and cash equivalents (286.9) 342.9

5. Ratios presented comparatively with the previpersod:

03.31.2019 03.31.2018

Liquidity (1) 0.67 0.75
Solvency (2) 0.31 0.31
Tied-up capital (3) 0.86 0.86
Indebtedness ratio (4) 3.03 2.32
Interest coverage ratio (5) 3.03 2.64
Profitability (6) 0.03 0.05

(1) Current assets / Current Liabilities

(2) Equity / Total liabilities

(3) Non-current assets / Total assets

(4) Financial debt / Annualized EBITDA (*)

(5) Annualized EBITDA (*) / Annualized accrued ingst

(6) Net income for the year/ Total average shaddrs! equity

(*) Amount not covered in the Limited Review Report



Free translation from the original prepared in $gafor publication in Argentina
Summary of Activity at March 31, 2019 and 2018

6. Brief comment on the 2019 outlook

Commercial and operating sector

Company’s management expects to continue operatidghormally maintaining the various generatingsuni
to maintain high levels of availability in 2019.h& fact of introducing more efficient group maclsre the
Electricity System would imply obtaining higher &s of dispatch, and thus, increasing the generaifo
electricity with fuel provided by CAMMESA, and imme cases with its own fuel.

Financial situation

In the current year, the Company has the objediveproving the financing structure to complete firojects
described, as well as enhancing the financing stre@nd ensuring the progress of investment wacksrding
to the budgeted schedules.
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ADDITIONAL INFORMATION REQUIRED BY SECTION 12, CHAP TERIII, TITLE IV, OF THE
NATIONAL SECURITIES COMMISSION REGULATIONS, FOR THE THREE-MONTH PERIOD
ENDED MARCH 31, 2019

General matters referred to the activity of GMSA

1. Significant and specific legal regimes implying togent decline or renewal of benefits comprised in
these legal provisions.

None.

2. Significant changes in the company activities afilsir circumstances that took place during thequksi
covered by the financial statements that affecir tbemparability with those presented in previous
periods, or that could affect comparability witlosle to be presented in future periods.

None.

3. Breakdown of balances for receivables and liabsithccording to their aging and due date

Other financial Salaries and Tax payables and| Defined
Trade assets at fair Other social -
. . Trade payables Loans . deferred tax benefit
receivables | value through receivables security liabili
- vt iability plan
profit or loss liabilities
$

To be du

First quarte 1,948,531,95 - 524,924,78 2,641,730,09 714,998,02 27,900,16 176,087,33 475,72
Second quart - 1,885,00! 1,096,58! 584,263,18 400,946,35 758,31¢ - 475,72t
Third quarte - - 1,096,58! 376,715,72 14,378,07 758,31¢ - 475,72t
Fourth quarte - -1 1,520,566,83 376,715,72 1,076,453,07 758,31¢ - 475,72t
More than 1 ye: - - 62,800,68 393,389,03 14,715,602,9€ - 2,329,540,39 | 13,064,97
Subtotal 1,948,531,95¢ 1,885,000 2,110,485,474 4,372,813,764 16,922,378,484 30,175,125 2,505,627,724 14,967,874
Pastdue - - - - - - - -
Without any stated ter 105,233,88 - - - - - - -
Total at 3/31/2019 2,053,765,843 1,885,000 2,110,485,474 4,372,813,768 16,922,378,484 30,175,125 2,505,627,724 14,967,874
Non-interest bearir 1,948,531,95 1,885,00! 602,561,70 3,836,659,62 - 30,175,12 2,455,875,74| 14,967,87
At fixed rate - -1 1,490,131,29 536,154,14 | (1) 15,536,941,47 - 49,751,97 -
At floating rate 105,233,88 - 17,792,47 -1 (1) 1,385,437,01 - - -
Total at 3/31/2019 2,053,765,843 1,885,000 2,110,485,474 4,372,813,768 16,922,378,484 30,175,125 2,505,627,724 14,967,874

‘(1) See Note 17 to thcondensed interi financial statements at March 31, 2(
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Total non-current liabilities
Total Liabilities

4. Breakdown of receivables and liabilities accordimghe financial impact of maintaining the balances
Captions Type and amount of excig)r?g:egrate Amount recorded | Amount recorded
foreign currency ) at 03.31.2019 at 12.31.2018
$
ASSETS
CURRENT ASSETS
Cash and cash equivale

Casl usb 1,40C 43.1F 60,41( 58,68¢

Banks USD 97,55¢ 43.1°% 4,209,66' 68,823,67
Trade receivable

Trade payable- Energia Plu usb 5,138,76: 43.1F 221,737,57 264,205,82

Trade receivable- Res.220/07- Res. 19/1%- Res. 21/1 | USD 38,129,29 43.1°% 1,645,279,15 1,308,405,42

Trade payable- Rental of tank usD 641,40: 43.1F 27,676,56 26,885,59
Total Current Assets 1,898,963,36 1,668,379,19
Total Asset: 1,898,963,36 1,668,379,18
LIABILITIES
CURRENT LIABILITIES
Trade payable

Related partie usb 16,268,57 43.2¢ 703,615,87 531,788,16

Supplier: USD 14,264,11 43.3% 618,349,32 174,232,79

Supplier: SEK 325,178,50 4.7C 1,528,558,44 1,289,744,66
Loan:

Loans USD 48,588,17 43.3% 2,106,297,47 2,494,498,71
Total Current Liabilities 4,956,821,11 4,490,264,33
NON-CURRENT LIABILITIES
Trade payable

Supplier: usb 9,074,71i 43.3t 393,389,03 923,770,28

Supplier: SEK - 4.7C - 379,098,61
Loans

Loans usb 330,840,62 43.3¢ 14,341,941,02 14,152,861,9C

14,735,330,0¢

15,455,730,8C

19,692,151,17

19,945,995,12

(1) Banco Nacidn exchange rate prevailing at period-end. An average exchange rate is applied to intercompany balances.

5. Intercompany

Percentage of intercompany equity interest:

There are no intercompany equity interests.

Intercompany accounts payable and receivable:

See Note 18 to the condensed interim financiagstants at March 31, 2019.
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6. Trade receivables or loans against directors, sgnanembers of the surveillance committee or their
relatives in the second degree inclusive.

See Note 18 to the condensed interim financia¢éstahts at March 31, 2019.

7. Frequency and scope of the physical inventomaterials and spare parts.
The Company keeps a permanent record of its ioviest verifying it on a yearly basis.
There are no impaired, damaged, out of servidgl®mrssets.

Current values

8. Source of the data used in calculating the atwralues for the valuation of inventories, propeplant
and equipment, and other significant assets.

See Note 5 to the financial statements at DeceBibhe2018 and Note 4 to the condensed interim
financial statements at March 31, 2019.

Property, plant and equipment

9. Release of the Reserve for technical revaluatiban part of it had been previously reduced tadbs
losses.

None.
10. Value of unused Property, plant and equiprdastto obsolescence.
There are none.

Equity interest in other companies

11. Interests in other companies in excess ofitié authorized by Section 31 of Law No. 19550.
None.

Recoverable values

12. Criteria followed to determine significant reecable values of the items Property, plant andpsoent
and Material and spare parts, applied as the tortiheir accounting valuation.

See Note 4 to the financial statements at Decefthe2018.
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Insurance

Kind of Risk

Insured amount 2019

Insured amount 2018

Operational all risk- Material damag

Operational a-risk - Loss of profi

Contractors’ a-risk - enlargement of power plar- material damagt
Contractors’ all-risk - enlargement of power plantglvance loss of profit
(alop;

Civil Liability (excess coverag

Civil Liability (primary)

Directors and Officers (D&O) liability insuran

Automobile

Transport insurance, Argentine and internationaket

Turbines transport insurar

Directors' bond

Customs bor

Financial bon

Environmental insuran

Contract performance bo

ENES Bon

Authorization for projeccommercial operation bo

Bond to secure offer maintenal

Judicial bon

Equipment technical insurar

Personaaccident

Personal accider

Life insurance - mandatory life insurance

Life - mandatory group life insurance (LCT, employmenttraet law

Life - Additional group life insuranc

USD 643,345,0¢
USD160,919,24
USD 341,000,0C

USD 116,986,000

USD 9,000,00
USD 6,000,00
USD 15,000,00
$4,31594
USD 10,000,00
USD 133,000,0C
$ 450,000
$327,515,90

$ 68,539,82
$ 400,00t
$377,863,47
$414,485,31

$ 5,000,00
USD 256,20
$ 750,000
USD 1,000,00
$ 55,000
Disability: 1 salary per ye
Death: 1/2 salary per ye

24 salarie

USD 643,345,08
USD 160,919,24
USD 341,000,0C

USD 116,986,00

USD 9,000,00
USD 6,000,00
USD 15,000,00
$4,315,94
USD 10,000,00
133,000,00(

$ 450,000
$327,515,90

$ 68,539,82
$ 400,00

$ 377,863,47
$414,485,31

$ 5,000,00

USD 256,20

$ 750,001

USD 1,000,00
$ 55,000

Disability: 1 salary per ye
Death: 1/2 salary per ye
24 salarie

Insurance is bought at market values, which wideler accounting values.
Operational all-risk:

All-risk insurance covers all the risks of lossphrysical damage caused to property owned by orrunde
the charge of the insured while situated in thegys) described in the policy, provided that summalge
occurs accidentally, suddenly or unexpectedly, anadkes it necessary to repair and/or replace such
property as a direct consequence of any of the askered by the policy. This policy includes cagr

for loss of profit, with the aim of covering theskes caused by the interruption of the activitsea sesult

of the accident, both as regards the profit thatdsonger obtained and the expenses the Company
continues to bear despite its inactivity, such thatinsured may be in the same financial situadi®iif

the accident had not occurred.
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Construction all-risk and ALOP:

Contractors’ all-risk insurance covers all acciégénir unforeseeable damages occurred during the
execution of a civil work, including damages caubgdacts of God, provided they are not expressly
excluded in the policy.

As for the coverage for the delay in the startAllpl) the expected margin of the business for tie of
energy an power is insured, discounting variabktscduring the period of repair or replacementhef t
event occurred.

Civil liability:

These policies cover underlying civil liability tiie insured, as a result of injuries and/or deé&thiad
parties and/or damages to property of third partassed and /or derived from the development®f th
insured activity and product liability, subjecth® terms, conditions, limitations and exclusioostained

in the policy.

They are structured as follows:

An individual policy for each of the Group compasigas taken out, with a compensation limit of USD
1,000,000 - per event and two reinstatements duh@gffective term of the policy.

In addition, an insurance policy common to all camips has been taken out with a compensation limit
of USD 9,000,000- per event and during the effecterm of the policy in excess of USD 1,000,000 -
(individual policies), with two reinstatements axglely for operations liability and without
reinstatement for product liability.

Directors and Officers (D&O) liability insurance

This policy covers all actions or decision-makinfgdirectors and/or executives as such, outside the
professional service or company where they wonkekample, dismissal of employees, hirings, finahci
advertising and marketing decisions, mergers owiaitipns, shareholders’ statements, accounting
records, which may be performed with negligencéaatlt, error or imprudence and cause an economic
damage to an employee, shareholder or third piudges not cover fraudulent activities.

The policy also provides coverage to the compaiaynag claims related to stocks or securities dnda
filed by the holders of its shares or bonds.

It covers the personal equity of present, pasutiré directors and/or executives, and the comgany’
exposure to capital market issues.



Free translation from the original prepared in $gafor publication in Argentina

Automobile insurance:

This insurance covers the damage to own vehicleghlsas extra-contractual civil liability of the
owner, user or driver of the automobile involvecdimaccident where third parties are injured or die

Personal accidents insurance:

Covers death and disability risks and medical &tiarand pharmaceutical expenses resulting fronkwor
related accidents.

Transport insurance:

The Company has an insurance policy that covemspi@tation of all generators of Albanesi Grouparnd
the modality of sworn statement to be presentedtinhpm arrears. It covers losses or damages oflgoo
of the insured as a result of its mobilization dgriransportation, which may be international,oral or
urban, either by land, air or sea.

Directors' qualification bond:

This guarantee is required by the General Compdmies(Law 19550, Section 256, paragraph 2) from
directors of corporations and members of the adstiative bodies of other companies (LLC, joint &toc
company). This guarantee covers the Company in@asen-compliance with obligations by Directors
or Managing partners while performing their duties.

Customs Guarantees:

Temporary imports: this guarantee avoids the paymipertinent duties for the entry of goods irtte t
country, provided that they are exported in a tdetermined, at which time the guarantee is released

Temporary export: the amount of pertinent dutiesqraranteed for the export of those exported goods
which will be re-imported.

Financial bond:

It guarantees that the money received by the custan account of advance, will be applied to the
effective compliance with the contract agreed upon

Contract execution bond:

It guarantees the compliance with all the obligaiestablished in the contract and in the spetiifica
of the call for bids. This policy has unlimited dtion; it is released when returned or upon theipranal
reception of the work without observations.
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ENES Bond:

Staggered shipments: Import or export of merchanttisough the staggered shipments system. Any
difference that arises from the tax treatment efgharties in relation to the total is guaranteed.

Judicial bond:

Insurance bond for judicial guarantees providegdiits with an appropriate means to guarantee their
procedural obligations when the respective Codeguoires.

These coverages apply both in cases in which tgejuhearing the case has ordered the lock of a
provisional remedy, and in those in which the ctustn of a counterbond has been arranged.
Replacement of provisional remedies: the providioemedy can be substituted by the defendant in a
lawsuit through this policy, thereby releasing ¢ogity affected by such measure.

Counterbond: it is the guarantee that must be geavby the person who has requested the lock of a
provisional remedy to guarantee the damages tagtarse in case of having requested it withouttrig

Environmental bond:

The environmental bond for damage with group inoodecovers the environmental bond established by
the General Law on Environment No. 25675, Sectibmzagreement with the provisions of enforcement
authorities.

Technical insurance for contractor teams:

Covers damages suffered by machinery and equipfnemt the moment they are performing their
specific function and / or in land storage, inchgltheir eventual transit and ground transportation

Mandatory life insurance:

Mandatory life insurance is a coverage that theleyep is obliged to take out on behalf of its enygles.

It covers the risk of death of worker in an empl@yrhrelationship, for any cause, without limitasasf
any kind, 24 hours a day, in or outside the country

The insured amount is $ 55,000, as establisheeéational Insurance Superintendency.

Life insurance (LCT, employment contract Law):

This insurance covers underlying obligations fréwe Employment Contract Law, if the company has to

pay compensation in case of a total and permarisabitity or death of the employee, whichever the
cause.
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Group Life insurance:

The Company has taken out a group life insurandieyp@n behalf of all Group employees. It grants
compensation in case of death, double severancénpegse of accidental death, partial losses due to
accident, advances for terminal diseases, orgaggtant and birth of child after the employee’sthea

Automobile insurance:

This insurance covers the damage to own vehiclegbas extra-contractual civil liability of thevmer,
user or driver of the automobile involved in anident where third parties are injured or die.

Customs Guarantees:
- Temporary imports: this guarantee avoids the paywigmertinent duties for the entry of goods into
the country, provided that they are exported ierantdetermined, at which time the guarantee is

released.

- Temporary export: the amount of pertinent dutiesguraranteed for the export of those exported
goods which will be re-imported.

Directors' bond:

This guarantee is required by the General Compdmes(Law 19550, Section 256, paragraph 2) from
directors of corporations and members of the adstrative bodies of other companies (LLC, joint &toc
company). This guarantee covers the Company inafasen-compliance with obligations by Directors
or Managing partners while performing their duties.

Environmental bond:

The environmental bond for damage with group inot#ecovers the environmental bond established by
the General Law on Environment No. 25675, Sectbmagreement with the provisions of enforcement
authorities.

Financial bond:

It guarantees that the money received by the custam account of advance, will be applied to the
effective compliance with the contract agreed upon
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Positive and negative contingencies

13. Elements considered to calculate provisions whatanles, considered individually or in the aggregat

exceed 2% of the equity.

Allowances and provisions were recognized in treesan which, considering a present obligation on
the Company, whether legal or constructive, ari$ingh a past event, it is probable that an outftdw
resources will be required to settle the obligatiod a reliable estimate could be made of its ammoun

The amount recorded as allowances and provisiorss tha best estimate of the resource outflow
necessary to settle the present obligation, aetiteof the reporting period, considering the peritn
risks and uncertainties. When a provision is masabusing the estimated cash outflow for settlirey th
present obligation, the amount recorded represbatpresent value of that cash flow.

The following allowances and provisions have besrup:

a. Allowances from assets:

The allowance for bad debts has been set up basedhistorical analysis of accounts receivable to
assess the recoverability of the receivables pgatfo

b. Provisions carried under liabilities:
These provisions have been set up to cover poteotmdingent situations that could give rise taifet

obligations of payment. In estimating the amoumtd probabilities of occurrence, the opinion of the
Company's legal advisors has been considered.

14. Contingent situations not accounted for at the dathe financial statements.

See Note 28 to the condensed interim financiagstants at March 31, 2019.

Irrevocable advances on account of future subsonpt

15.

16.

17.

Status of the capitalization procedure.
There are none.

Unpaid cumulative dividends on preferred shares
There are none.

Conditions, circumstances or terms for the ceasegifictions on the distribution of unappropriated
retained earnings.

See Note 14 to the financial statements at DeceBihe2018. There have been no changes in the
issues previously reported.
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REVIEW REPORT ON THE CONDENSED INTERIM FINANCIAL
STATEMENTS

To the Shareholders, President and Directors of
Generacion Mediterranea S.A.

Legal address: Leandro N. Alem 855 - 14th Floor
City of Buenos Aires

Tax Registration Number: 33-71194489-9

Introduction

We have reviewed the accompanying condensed interim financial statements of
Generacion Mediterranea S.A. (“the Company”), including the statement of financial
position at March 31, 2019, the statement of comprehensive income for the three-month
periods ended March 31, 2019, the Statements of changes in equity and of cash flows for
the three-month period then ended, and the selected explanatory notes.

The balances and other information corresponding to the fiscal year 2018 and to its
interim periods are an integral part of the financial statements mentioned above;
therefore, they must be considered in connection with these financial statements.

Board's responsibility

The Board of Directors of the Company is responsible for the preparation and presentation
of the financial statements in accordance with International Financial Reporting
Standards, adopted by the Argentine Federation of Professional Councils in Economic
Sciences (FACPCE) as professional accounting standards and included by the National
Securities Commission (CNV) in its regulations, as approved by the International
Accounting Standards Board (IASB), and is therefore responsible for the preparation and
presentation of the condensed interim financial statements mentioned in the first
paragraph, in accordance with International Accounting Standard 34 Interim Financial
Information (IAS 34).

Price Waterhouse & Co. S.R.L., Bouchard 557, piso 8°, C1106ABG - Ciudad de Buenos Aires
T +(54.11) 4850.0000, F: +(54.11) 4850.1800, www.pwc.com/ar

Price Waterhouse & Co. 5.R.L. es una firma miembro de la red global de PricewaterhouseCoopers International Limited (PwCIL). Cada una de las firmas es una
entidad legal separada que no actia como mandataria de PwCIL ni de cualquier otra firma miembro de la red.
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Scope of our review

Our review was limited to the application of the procedures established under
International Standards on Review Engagements ISRE 2410 Review of Interim Financial
Information Performed by the Independent Auditor of the Entity, adopted as a review
standard in Argentina by Technical Pronouncement No. 33 of the FACPCE and approved
by the International Auditing and Assurance Standards Board (IAASB). A review of
interim financial information consists of inquiries of Company staff responsible for
preparing the information included in the condensed interim financial statements and of
analytical and other review procedures. This review is substantially less in scope than an
audit examination conducted in accordance with international standards on auditing and
consequently it does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion on the financial position, the comprehensive income, or the cash flows of the
Company.

Conclusion

On the basis of our review, nothing has come to our attention that makes us think that the
condensed interim financial statements mentioned in the first paragraph of this report
have not been prepared, in all material respects, in accordance with the accounting
standards set forth by the CNV.

Report on compliance with current regulations

In accordance with current regulations, we report, in connection with Generacién
Mediterranea S.A., that:

a) the condensed interim financial statements of Generacién Mediterrianea S.A. have been
transcribed into the Inventory and Balance Sheet book and as regards those matters
that are within our field of competence, they are in compliance with the provisions of
the General Companies Law and pertinent resolutions of the National Securities
Commission;

b) the condensed interim financial statements of Generacién Mediterrdnea S.A. arise from
accounting records carried in all formal aspects in accordance with legal requirements;
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c¢) we have read the summary of activity and the additional information to the notes to the
condensed interim financial statements required by Section 12, Chapter III, Title IV of
the National Securities Commission regulations, on which, as regards those matters
that are within our field of competence, we have no observations to make;

d) at March 31, 2019 the debt accrued by Generacién Mediterranea S.A. in favor of the
Argentine Integrated Social Security System according to the Company's accounting
records amounted to $ 7,359,314 , none of which was claimable at that date.

City of Buenos Aires, May 10, 2019

PRICE WATERHOUYSE & CO. S.R.L.

(Partner)

Rail Leonardo Vilione

S
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Report of the Syndies’ Committee

To the Shareholders of
Generacidon Mediterranea S.A.

1. In accordance with Section 294 of Law No. 19550, the standards issued by the National Securities
Commission (CNV), we have reviewed the accompanying condensed interim financial statements of
Generacién Mediterrinea S.A. (“the Company™), including the statement of financial position at March 31,
2019, the statement of comprehensive income for the three-month periods ended March 31, 2019, the
Statements of changes in equity and of cash flows for the three-month period then ended, and the selected
explanatory notes. The balances and other information corresponding to the fiscal year 2018 are an integral
part of the audited financial statements mentioned above; therefore, they must be considered in connection
with these financial statements.

2. The Board of Directors of the Company is responsible for the preparation and presentation of the financial
statements in accordance with International Financial Reporting Standards, adopted by the Argentine

Federation of Professional Councils in Economic Sciences (“FACPCE) as professional accounting standards

and included by the National Securities Commission (“CNV) in its regulations, as approved by the

International Accounting Standards Board (“IASB), and is therefore responsible for the preparation and

presentation of the condensed interim financial statements mentioned in the first paragraph, in accordancé

with International Accounting Standard 34 Interim Financial Information (IAS 34). Our responsibility is to

express a conclusion based on the review we have performed with the scope detailed in paragraph- 3.

3. Our review was carried out in accordance with standards applicable to syndics. Those standards require
the application of the procedures established by Technical Pronouncement No. 33 of the Argentine
Federation of Professional Councils in Economic Sciences for limited reviews of interim financial
statements, and include verifying the consistency of the documenis reviewed with the information on
corporate decisions, as disclosed in minutes and the conformity of those decisions to the law and by-laws
insofar as concerns formal and documentary aspects. To fulfill our professional duties, we have reviewed the
work done by the external auditors, Price Waterhouse & Co. S.R.L., who issued their report on the condensed
interim financial statements on the same date as this report without qualifications. A review of interim
financial information consists of inquiries of Company staff responsible for preparing the information
included in the condensed interim financial statements and of analytical and other review procedures. This
review is substantially less in scope than an audit examination conducted in accordance with international
standards on auditing and consequently it does not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion
on the financial position, the comprehensive income, or the cash flows of the Company. We have not assessed
the administrative, financing, marketing and operating business criteria as these matters fall within the
exclusive competence of the Board of Directors and Shareholders’ meeting.
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4, As indicated in Note 3, the condensed interim financial statements mentioned in paragraph 1 have been
prepared in accordance with International Accounting Standard 34.

5. Based on our review, we are not aware of any significant change that must be made to the condensed
interim financial statements mentioned in paragraph 1, so that they are submitted in accordance with the
relevant regulations of Law No. 19550 of the National Securities Commission and with the standards
mentioned in paragraph 2.

6. The provisions of Section 294 of the Law No. 19550 have been duly fulfilled.

City of Buenos Aires, May 10, 2019

For the Syndics’ Committee

Marcdjo P. Lerner
Full Syndic



