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Weighted Residential Tariffs for MetroGAS area: Comparison with 4

competitive energy sources(!) - (US$/MMBTU) MetroGas
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References: (1) End-user tariffs. Includes all applicable taxes. See page N°7 to see Tariffs in U$S/m3.
(2) Weighted tariff in accordance with the number of users by segment estimated for 2009 as established in
resolution 1/409.
(3) Tariff according to the social price for the 10 kg LPG cylinder for Residential use.
Source: Department of Energy, ENARGAS, ENRE, CAMMESA and private sources.
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Residential Natural Gas Tariffs in Argentina (City of Buenos Aires):
Comparison with competitive energy sources(!) — (Cont.)

(US$/(US$/MMBTU)

Client R1: Average Consumption 8.2 Mmbtu per Year
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Client R23: Average Consumption 33.1 Mmbtu per Year
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Small Business Natural Gas Tariffs in Argentina (City of Buenos Aires):
<

Comparison with competitive energy sources(?
(US$/ US$/MMBTU) MetroGgas

December 2001

September 2010
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References: (1) Includes all applicable taxes, except VAT. See page N° 7 to see Tariffs in U$S/m3.
(2) Annual consumption: 76.57 MMBTU (2075 m?3).
Source: Department of Energy, ENARGAS, ENRE, CAMMESA and private sources.
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Industrial Natural Gas Tariffs in Argentina (Greater Buenos Aires):
Comparison with competitive energy sources ()

<
(US$/ US$/MMBTU) MetroGas
22.2
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References: (1) See page N°7 to see Tariffs in U$S/m3.

(2) End-user tariffs for small businesses. Includes al applicable taxes, except VAT. Annual consumption:
11,654 MMBTU (315.800 m?). Includes increases on non-regulated components, taxes and average gas price for

brokers’ Clients. It also includes the charge for gas fund 1 and 2 and fiduciary fund for import of natural gas.
Source: ENARGAS, CAMMESA and private sources.
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Compressed Natural Gas Prices in Argentina (City of Buenos Aires):

Comparison with competitive energy sources(! <
(US$/100 km) MetroGas

December 2001

September 2010 9.1

Relative to natural gas 8.1

(X times)
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References: (1) For light cars' average consumption in urban areas. See page N°7 to see Tariffs in U$S/m3.
(2) CNG price regulated components (transportation and distribution) haven’t changed since December 2001.
The increase in final CNG prices reflects the gas commodity price increase and variations on taxes, specific
funds and service station margins.

Source: Department of Energy and service stations.
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City of Buenos Aires: Comparison of power-plant use natural gas, fuel oil

and gas oil prices () P
(US$/ US$/MMBTU) MEtrOGAS
December 2001
September 2010 15.9

Relative to natural gas
(X times) 115
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References: (1) See page N°7 to see Tariffs in U$S/m3.
Source: ENARGAS and CAMMESA.
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Energy prices: Comparative analysis — September 2010 <
A) (u$s/md) MetroGgas

Energy prices: Comparative analysis - September 2010 Prices in (§/m)
m®/ Price 09/10 (with taxes) Variation Matural Comparison by segments (u$s/m’) -
Segment / Energy type Commercial Commercial Unit ufsim® Previous ¥TD Last 12 Gas Based {(Transport in u$s/100 km)
Unit month months Index
Residential
Matural Gas 1,00 ufs/m3 0,083 0,083 0.2% 0.6% 0,3% 1.0 0,083
LPG 0.7s ufsiky 051 0,393 -20,0% 47 0,393
Kerosene 1,01 ussliter 1,04 1,050 6,2% 282% 31 5% 126 1,050
Electricity 0,01 ubsMiyih 25,05 0,254 3.1 m 0,254
Commercial (excluding VAT)
Matural Gas 1,00 u$s/m3 0,05 0,049 0,2% 0,7% 0,3% 10 0,049
LPG 078 ufsiky 092 0,715 4.2% 4.2% 14,7 0715
Electricity 0,01 uhs/Mh 58 B8 0,635 131 0535
Industrial Use {excluding VAT)()
Matural Gas 1,00 u$sim3 0,19 0,190 31% 14,8% 14 6% 10 0,190
Fuel oil 0,00 ufst 540,76 0,479 21% 15 6% 263% 25 0,479
Gas oil 0,00 u§s/m3 812,14 0,820 34.1% 45 3% 59 3% 43 0,520
Transport (u$s/100 km)
CMG 784 ufsim3 0,30 2,338 2.8% 10,7 % 12.2% 1.0 2,338
Prermium unleaded 913 udsliter 097 8.816 7a% 19 6% 21.4% 38 g8
Regular unleaded 913 uds/liter o7q 7.183 7 9% 23.2% 22.0% 3.1 7.2
Gas il 753 ufsliter 0,85 6,407 7A4% 202% 332% 27 [————— E 4
Power plants (excluding VAT)
Generation fuels
Matural Gas 0,00 ufsidam3 10,72 0,111 0.9% 3.7% 10.9% 10 0,111
Gas oil 0,00 ubsim3 581,99 0,588 -3.9% 42% 14 2% 53 0,588
Fuel oil 0,00 ufsit 451,08 0,426 -9.2% 2.9% 12.4% 38 0,426
Generation cost - WEM
Matural Gas (CC/GO 0,01 ufs/Mivh 19,38 0,210 0.9% 3.7% 10,9% 1.0 0210
Matural Gas (TV/FO) 0,01 uf=/Miyh 28,79 0,311 0.9% 3.7% 10,9% 1.0 0311
Gas il 0,01 uhs/Myvh 99 .26 1,073 -3.9% 4.2% 14.2% 5.1 1,073
Fuel oil 0,01 uhs/MWh a7 21 1,159 -9.2% 29% 12.4% 37 [ 1,153
Electricity-GBA Mode 0,01 ubsMivih 59,79 0,647 4,4% 74 9% 47 2% 3.1 0647
Exchange rate FASE 2396 19% 3.4% 4 2% |

() It includes price of the gas for brokers' clients (June) also includes charge for trust gas 1 and 2 and fiduciary fund for import of natural gas
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Energy prices: Comparative analysis — September 2010 (Cont.) <o
B) (US$/ US$/MMBTU) MetroGas

Energy prices: Comparative analysis - September 2010 Prices in (USEMMETU) - HHY
MMBTU/ Price 09/10 {with taxes) Variation Matural Comparison by segments in
Segment/ Energy type Commercia Commercial Unit US$%MMBTU Previous ¥TD Last 12 Gas Based US$/MMBTU {HHVY) (Transport in
| Unit - HHV month months Index US$1100 km)y
HResidential
Matural Gas 0,027 darn® 329,36 2,25 -0,4% 27% -3.8% 1,0 23
LPG 21,09 $ky 2,00 10,65 -0,3% -3,3% -23.3% 47 106
kerosene 27 35 $/liter 412 28,45 0,8% 24 0% 26,1% 126 28,4
Electricity 0,265 bWk 103,14 6,89 -0,3% -3,3% -4 1% 31 |m— 5 3
Commercial {excluding VAT)
Matural Gas 0,027 darn® 192 .29 1,32 -0,5% -2 5% -3.7% 1,0 13
LPG 21,09 $ky 3,64 19,36 -0,3% 0a% 0,0% 147 19,4
Electricity 0,293 bWk 232,38 17,19 -0,3% -3,3% -4 1% 131 17,2
Industrial Use {excluding VAT
Matural Gas 0,027 Sdarm® 7827 5,15 -0,4% 11,1% G 9% 1,0 52
Fuel oil 0,024 Bt 2141 42 12,98 -B.5% 05% 7 8% 25 13,0
Gas oil 0,027 Fim® 321606 22,22 0,7% 0,7% 9 5% 4.3 222
Transport (US$/100 km)
Chiz 7 B4 Fim® 1,18 2,34 0,4% 7 0% 7 B% 1.0 23
Fremium unleaded 913 Filiter 3,82 8.82 -0.5% 15,7% 16 5% 3.8 B8
Regular unleaded 913 Filiter 3, 718 -1,4% 192% 17 1% an 7.2
Gas oil 753 $/liter 3,37 6,41 -0,2% 16.2% 27 8% 2.7 [r— 4
Power plants (excluding VAT)
Generation fuels
Matural Gas 0,027 Sedarn® 438 45 3,00 01% 0.3% 6.3% 1.0 20
Gas ol 0,027 i’ 2304 58 15,92 07% 07% 95% 53 153
Fuel ail 0,024 5t 190509 11,55 B 5% 0.5% 7 5% 3.8 A
Generation cost - WEM -
Matural Gas (CC/GO) 0,293 Fihtvvh 76,73 5,68 0,1% 0,3% G,3% 1.0 ' -
Matural Gas (TW/FO) 0,293 bWk 114,00 §,44 0,1% 0.3% 5.3% 1,0 ' 291
Gas ail 0,293 Fihilvh 393,07 29.09 0,7% 0,7% 9 5% 5.1 51 4
Fuel oil 0,293 FihAWh 424 56 31,42 -5,5% -05% 7 8% a7 '
Electricity-GBA Mode 0,293 Fhtvvh 23676 17,52 -3,0% B9,1% 41 2% an e
Exchange rate FAISG 3,56 0.9% 34% 4 2% |

{1 Itincludes price of the gas for brokers' clients (June) also includes charge for trust gas 1 and 2 and fiduciary fund for import of natural gas
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Residential

ENERGY PRICES: METHODOLOGY - September 2010

Sector

Matural Gas

*Weighted average MetroGAS Tariff taking into account the number of users estimated for 2009 divided by segment and Subzones (Capital Federal
and Buenos Aires Province)

* MetroGAS Tariff B1, Capital Federal subzone; Typical consumption: 8.2 Mmbtu per year.

* MetroGAS Tariff 23, Capital Federal subzone; Typical consurmption: 33.1 Mmbtu per year.

* MetroGAS Tariff 31, Capital Federal subzone; Typical consumption: 41.2 Mmbtu per year.

* MetroGAS Tanff R34, Capital Federal subzane; Typical consumption: 179.3 Mmbtu per year.

* lncludes Sales tax, Patagonic Fund and “alue Added Taxes.

* 1 MMBETU (251,996 kcal) = 27 096 m3 of 9300 kcal (High Heating “alue)

LPG * End user price of 10 kg cylinder home delivered within Capital Federal. Source:Mew-Gas (Exclusive distributor for Repsol in Capital Federal).
* Conversion to MMBTLU: LPG price was adjusted to its natural gas equivalent per cubic meter, based on its High Heating %alue
(11.951 kcal/ky) and translated to its eguivalent per MMBTLU multiplying by High Heating “alue of natural gas (9.300 kcal/m3).
Kerosene [* End user price per liter in Buenos Aires City. Source: Energy Secretariat (website)
Electricity | Customer in Buenas Aires City, supplied by Edenar, cansumption 450 kK\WWh f month constant. Weighted average based on official sources.

* Tarifa 1 - B2 for eguivalent segments in the gas industry (R1, B23, R31 y R34). The equivalent segments selected on the electric sector where: 301-650,
901-1000; 1001-1200 and moare than 2800 khhfbimoanthly.

*lncludes taxes WAT, Santa Cruz Province Fund, Municipal contribution)
* Conversion to MMBTU: Electric energy valued at "heat content” (860 kcal /kWWh).

Commercial Sector

Matural Gas

* MetroGAS SGP1 Tariff for customers in Buenos Aires City; Typical consumption: 2075 m¥fyear with birmonthly hilling
" Includes Sales tax, Patagonic Fund, excludes AT

LPG " End user price (excludes “AT) far cylinder of 45 kg hame delivered in city of Buenaos Aires. Source: New-Gas (Exclusive distributor for Repsol in
City of Buenos Aires).
Electricity |* Custormer in Buenos Aires City, supplied by Edenor, consumption 1870 kMyh S rmonth constant.

* Tariff 1 - 51, with taxes (Santa Cruz Province Fund, Municipal contribution) excluding AT

Industrial Sector

Matural Gas

* MetroGAS tariff to SGP3 customers in Province of Buenos Aires area.; Typical consumption: 315.800 rdfyear of customers with maonthly billing
" Includes Sales tax, Patagonic Fund; Charge for Trust Gas fund | and |l and average gas price for Brokers' Clients, excludes WAT.

Fuel Oil

* According to fuel prices published by CAMMETSA.

Sas il

= According to fuel prices published by CAMMESA,
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EMERGY PRICES: METHODOLOGY - SEPTEMBER 2010 {Cont.)

Transportation Sector
* Average price to end users, Buenos Aires City service stations. Consuptiom: average - light cars in urban

CHE areas. Sowrce: M5's large custorner and CNG sales area.
* Price to end users - Energy Secretariat - Buenos Aires City. Consuptiom: average - light cars in urban

Fremium
Unleaded |3reas.
Regular * Price to end users - Energy Secretariat - Buenos Aires City. Consuptiom: average - light cars in urban

Lnleaded |areas.
* Price to end users - Energy Secretariat - Buenos Aires City. Consuptiom: average - light cars in urban

Sas il areas.

Power Plant Sector

Prices of fuels to power plants and its generation costs (of a MWWh of electric energy)

Prices of fuels for generation

Matural Gas | Estimated price, based on power plant reports on generation costs to CAMMESA,

Sas Gl * Estimated price, based on power plant reports on generation costs to CAMMESA.
Fuel il * Estimated price, based on power plant reports on generation costs to CAMMESA.

Generation costs - WYWER

Matural Gas |* Estimated generation costs, based on reports to CAMMESA.

Sas Oil * Estimated generation costs, based on reports to CAMMESA,

Fuel il * Estimated generation costs, based on reports to CAMMESA.

GBA Mode |[* Monomic price at Ezeiza (Buenos Aires) node. Source: CAMMESA.

References:
(1) Final price to end users with taxes. AT not included where deductible to these customers.

BTU British Thermal Units LH Low Heating “alue
=SB4 Sreater Buenos Aires HH High Heating “'alue
CMG Compressed Matural Gas = Residential

AT “Walue Added Tax SGEP "Small General Service"
W E R Wholesale Electric Market
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