“Free translation from the original prepared in Spanish for publication in Argentina”

CAPEX 5.A.

CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
As of January 31, 2017 stated in pesos and presented in comparative format
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CAPEX 8.A.

CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
for the nine-manth period ended January 31, 2017 compared with the prior year

Fiscal year No. 29 commenced on May 1, 2016

Company fegal domicile: Cérdoba Av. 948/950, 5th flcor, department C, City of Buenos Aires
Company main activity: Generation of electricity

Registration number with the Superintendency of Commercial Companies: 1,507,527

Date of by-laws: December 26, 1988

Date of the latest regjstration with the Public Reqistry of Commerce:

- Latest amendment: September 30, 2005

Duratiors of Company: December 26, 2087

Name of parent company: Compafias Asociadas Petroleras Sociedad Anénima (C.A.P.S.A)
Legal damicile: Gérdoba Av. 848/950, 5th floor, department C, Gity of Buenos Aires
Main activity: Exploitation of hydrocarbons

Participation of parent company in capital stack and votes: 75.2%

CAPITAL STOCK

Subscribed, paid-in and
Type of shares registered with the Public
Registry of Commerce

179,802,282 ordinary, book-entry Class "A" shares of $ 1 par value and one vote
each, authorized to be placed for public offering 179,802,282
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Condensed Interim Consoclidated Statement of Financial Position
As of January 31, 2017 and April 30, 2016
Stated in pesos

Note/

Exhibit 01.31.2017 04.30.2016
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 8/ A 6,749,936,893 4,553,549,826
Investments in subsidiaries 75,000 -
Spare parts and materials 109,692,645 180,296,481
Net deferred income tax 10 23,155,644 24,214,743
Other receivables 1 76,393,508 113,570,294
Trade receivables 12 146,906,518 100,444,863
Total Non-Current Assets 7,106,160,108 4,952,076,207
CURRENT ASSETS
Spare parts and materials 34,700,013 47,140,393
Inventories 2,342,563 3,274,450
Other receivables 11 90,446,026 103,856,669
Trade receivables 12 464 154,622 655,074,460
Financial instruments at fair value 13/C 119,687,968 -
Financial instruments at amortized cost 13/D - 568,799,985
Cash and cash equivalents 14 1,325,233,196 244,425,609
Total Current Assets 2,036,564,388 1,666,571,576
Total Assets 9,142,724 ,496 6,618,647,783

The accompanying Notes 1 1o 25 and Exhibit A and C to H form an integral part of these Condensed Interim
Consolidated Financial Statements.

Alejandro 6%’(2
n

Chairma



Capex S A
Condensed Interim Consolidated Statement of Financial Position

As of January 31, 2017 and April 30, 2016
Stated in pesos

Note /

Exhibit 01.31.2017 04.30.2016
SHAREHOLDERS’ EQUITY AND LIABILITIES
SHAREHOLDERS’ EQUITY
Capital stock 179,802,282 179,802,282
Additional paid-in capital 79,686,176 79,686,176
Legal reserve - 23,508,318
Optionat reserve - 43,367,267
Reserve for assets revaluation 15 2,878,845.608 1,692,108,746
Retained earnings 236,683,450 {231,664.704)
Total shareholders’ equity attributable to
shareholders 3,375,017,556 1,786,808,085
Non-controlling interest 24,034,900 10,490,689
Total shareholders' equity 3,399,052,456 1,797,298,774
LIABILITIES
NON-CURRENT LIABILITIES
Trade payables 16 38,395,776 33,176,202
Financial liabilities 17 3,425,262 402 3,152,592,897
Net defeired tax liabilities 10 1,704,311,954 907,810,751
Provisions and other charges E 2,730,347 3,244,352
Total Non-Current Liabilities 5§,170,700,479 4,096,824,202
CURRENT LIABILITIES _
Trade payables 16 240,614,811 339,763,833
Financial liabilities 17 148,409,325 238,186,176
Salaries and social security contributions 18 44,607,170 50,861,297
Taxes 91,890,955 39,852,551
Other liabilities 47,448,300 55,860,950
Total Current Liabilities 572,971,561 724,524,807
Total Liabilities 5,743,672,040 4,821,349,009
Total Shareholders’ equity and liabilities 8,142,724,496 6,618,647,783

The accompanying Notes 1 to 25 and Exhibit A and C to H form an integral part of these Condensed Interim

Consolidated Financial Statements,

Alejandro é%é
Chairman
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Condensed Interim Consolidated Statement of Comprehensive Income
Far the nine and three-month periods ended January 31, 2017 and 2016

Net sales
Cost of sales
Gross income

Selling expenses
Administrative expenses
Other operating income, net
Operating income

Finance income

Finance costs

Other financial results
Result before Income Tax

Income tax expense

Net resuit for the pericd

items that will not be reclassified to
profit or loss

Cther comprehensive income
Comprehensive result for the period

Net result for the period attributable to:
Company shareholders
Non-controlling interest

Comprehensive result for the period

Comprehensive result for the period
attributable to:
Company shareholders
Non-controlling interest
Comprehensive result for the period

Basic and diluted net result per share
- Attributable to Company Shareholders

Basic and diluted cormprehensive result per
share
- Aftributable to Company Shareholders

Stated in pesos

Nine months Three months
;{?fbft 01.31.2017 01.31.2016 01.31.2017 01.31.2016

20 2,145,152,137 1,201,722,028 723,252,310 457,653,325
F (682,253,189) (448,565,922) (244,927,498) {170,388,935)
1,362,898,048 753,156,107 478,324,812 287,253,390

H {333,008,758) (171,195,376) {115,405,173) (67,660,389)
H {132,142,377) {95,316,616) (44,988,827) (36,823,927
21 1,730,575 101,956 453,030 333,543
999 477,388 486,745,871 318,883,842 183,102,617

22 217,160,854 358,280,711 88,601,416 261,851,228
22 {690,836,532)  (1,378,685,234) {258,401,712)  (1,077,033,118)
E {1,262,469) 546,692 54,521 242742
524,539,241 (534,111,960) 148,138,067 {631,836,532)
(186,297,160} 185,743,010 (53.645,039) 220,127,720
338,242,081 {348,368,950) 95,493,028 {411,708,813)

15 1,252,011,601 - 1,252,011,601 -

1,590,253,682 (348,368,950)  1,347,504,629 {411,708,812)
335,960,412 (347,796,024) 94,910,047 {411,217,545)

2,281,669 {572,926) 582,981 (491,267)

338,242,081 {348,368,950) 95,493,028 (411,708,812)
1,588,209,471 {347,796,024) 1,347,159,106 (411,217,545)

2,044,211 {572,926) 345,523 {491,267)
1,590,253,682  (348,368,950) 1,347,504,629 {411,708,812)

1.86850 {1.93432) 0.52786 (2.28705)

8.83309 {1.93432) 7.49245 (2.28705)

The accompanying Notes 1 to 25 and Exhibit A and C to H form an integral part of these Condensed Interim Consolidated
Financial Statements,

Alejandro 6%@
n

Chairma
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Condensed Interim Consolidated Statement of Cash Flows

Far the nine-month pericds ended January 31, 2017 and 2016
Stated in pesos

Note /

Net cash flows provided by operating activities:
Comprehensive result for the periog

Adjustments to arrive at net cash flows provided by operating

activities:

Exchange difference generated by cash and cash equivalents

Income tax

Interest accrued on financial liabilities and others

Exchange difference generated by financial liabilities

Exchange difference in financial instruments at amortized cost not

considered as cash or cash equivalents

Exchange difference generated by receivables with CAMMESA

Interest accrued on receivables and payables

Amgrtization of Property, plant and equipment

Other comprehensive income

Increase / {recovery) of the provision for praperty, plant and equipment
‘Recovery / (increase) of the provision for turnover and obsolescence of

spare parts and materials
Provision for lawsuits and fines

Changes in nat operating assets and liabilities:
Decrease / {Increase) in frade receivablas
Decrease / {Increase) in other receivables
Decrease / {Increase) in inventories
Decrease / (Increase) in spare parts and materials
Decrease / (Increase) in trade payables
Decrease in debts for remunerations and social security charges
Increase in taxes
(Decrease) / Increase in other liabilities
Court judgements paid
Tax on assets paid

Net cash flows provided by operating activities

Net cash flows of investment activities
Payments for the purchase of property, plant and equipment
Changes of financial instruments at amortized cost not considered as
cash or cash equivalents
Irrevecakble contributions

Net cash flows used in investment activities

Nat cash flows of financing activities
Interest paid and others
Loans settled with compensations (net)
Repayment of finangial fiabilties
Proceeds from financial liabilities
Contributions from third parties in subsidiaries
Net cash flows used in financing activities

Net increase in cash, cash equivalents and overdrafts
Exchange difference generated by cash and cash equivalents

Cash, cash equivalents and overdrafts at the beginning of the year
Cash, cash equivalents and overdrafts at the end of the period

Exhibit 01.31.2017 01.31.2016
1,590,253,682 (348,368,950)
(65,735,436) {1,039,875)
186,297,160 {185,743,010)
293,836,690 288,712,387
17 342,753,760 1,057,097.605
- (198,998,139)
(3.881,129) (3,313,940)
22 3,180,567 864,226
91A 358,848,111 210,420,162
15 (1,252,011,601) -
8/E 1,262,489 (546,692)
211E (1,049,228} {81,129)
21/E 480,995 -
185,971,268 (176,692,772)
61,806,727 (41,027,577)
931,887 {1,552,962)
64,093,445 (104,212,971)
{100,988,129) 11,989,957
(6.254,127) (8,090,897)
(10,465,215) (3,110,879
(8,467,900} 16,258,940
E {995,000) {633,000)
{4.770,800) {2,107,64C)
1,635,079,195 489,822,844
. (626,902,525) (378,434,117)
448,112,027 {2,228,720)
(18,750) -
{177,809,248) {380,662,837)
17 {205,785,467) {145,771,641}
17 (22,529,329) 19,634,362
17 (225,383,000) (57,657,526)
17 - 171,750,000
11,500,000 -
{442,197,796) {12,045,205)
1,015,072,151 97,114,802
65,735,436 1,038,875
14 244,425,609 241,480,927
14 1,325,232,196 339,635,604

Alejandro Gqu

Chairman



Condensed Interim Consolidated Statement of Cash Flows (Cont'd)
For the nine-month periods ended January 31, 2017 and 2016
Stated in pesos

Transactlons not entailing movements of cash

Supplementary information 01.31.2017 01.31.2016
Provision for well capping (3,424,428) {9,841,957)
Capital contributions to be made in E G Wind S.A. {56,250) -

The accompanying Notes 1 to 25 and Exhibit A and C to H form an integral part of these Condensed [ntefim
Consolidated Financial Statements.

/.
Algjandro G{tz'
Chairman'
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Capex S.A.

Notes to the Condensed Interim Consoclidated Financial Statements
As of January 31, 2017 and 2016 and April 30, 2016
Stated in pesos

NOTE 1 — GENERAL INFORMATION

Capex S.A. (‘the Company") and its subsidiaries Servicios Buproneu S.A. (SEB) and Hychico S.A. {(Hychico) (jointly, ‘the
Group”) have as main activity the generation of electric power, the production of oil and gas, the provision of services related
to the processing and separation of gases and the generation of electric power through the production of hydrogen and
oxygen.

The Company was incorperated in 1988 to carry out oil and gas exploration in Argentina and it has subsequently added the
electricity generation business.

In January 1991, the Company acquired 100% of the rights over the Agua del Cajon area located in the Neuquén Basin in
the south east of the province of Neuquén, under a 25-year concession with an extension option for 10 years. On April 13,
2009, a Memorandum of Understanding was signed, whereby the province of Neuguén granted the Company an extension
to the original term until January 11, 2026.

Consequently, the Company was engaged to:

» pay US$ 17,000,000;

» Conduct an action plan that will include investments and expenses for an aggregate amount of US$ 144,000,000
until the expiration of the concession extension term;
Pay an extraordinary 3% production fee;

* Pay an extraordinary charge which entails paying an additional percentage of the extraordinary fee ranging from 1%
to 3% depending on the price of crude and natural gas with regard to a scale of reference prices.

The electricity generation business has a total nominal generaticn capacity of 672 MW (150), including an open cycle with a
total nominal capacity of 371MW and a combined cycle with supplementary firing with a total nominal capacity of 301 MW,

To connect the power station with the National Interconnected System {SIN), a total of 111km of three high-voltage lines of
132kW were built, with Arroyito and Chocén Oeste being the interconnection points. Due to the operating needs of the
combined cycle, an additional high-valtage line of 500 KW was built, the connection point of which is in Chocén Qeste. Thus,
delivery is highly reliable and flexible.

The Company processes the gas produced, which is rich in liguefied components, in an LPG plant owned by SEB. Propane,
butane and stabilized gasofine are obtained from this process. Propane and butane are sold separately and stabilized
gasoline is sold tagether with crude oil, while the remaining gas is used as fuel to generate electricity. The efficiency levels of
this plant are approximately 99.6%.

The Company started through Hychico two projects for the generation of wind power and the production of oxygen and
hydrogen by electroiysis. Hydrogen is used as fuel for the generation of electric power, by mixing hydrogen with gas; oxygen
is destined for the industrial gases market in the region and the produced wind power is sold in the WEM.

The Company trades its shares in the Buenos Aires Stock Exchange.

4/7
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Capey A,

Notes to the Condensed Interim Gonsolidated Finangial Statements (Cont'd.)
As of January 31, 2017 and 20116 and Aprit 30, 2016
Stated in pesos

NOTE 2- OIL AND GAS RESERVES (NOT COVERED BY REVIEW REPORT OF CONDENSED INTERIM
CONSOLIDATED FINANCIAL STATEMENTS)

Below is the estimate of hydrocarbon reserves in the Agua del Cajon area made by the Company at December 31, 2015,
which has been audited by the independent auditor Lic. Ana M. Nardone in compliance with the requirements of ES
Resolution 324/06, having as its horizon the expiry of the concession in January 2026 (see Note 1):

Proven
Products Probable Posslble
Developed Non-developed TFotal
Gas | MMm3™ 3,636 1,339 4,975 430 408
ol Mbkhi 1,830 566 2,396 654 830
Mm?® 2% 80 asi 104 132

Proven developed reserves at January 31, 2017, hased on the audited reserves at December 31, 2015 and adjusted
according to production for the period January 2016 to January 2017, are as follows:

Gas MMm? & 3,023
oil Mbbl 1,530
Mm? 243

™ Determined at 8,300 K/Cal per m®

NOTE 3 - REGULATORY FRAMEWORK OF THE QIL&GAS, ELECTRIC AND LPG SECTORS

There were no changes in the regulatory framework of the oil & gas, electric and LPG sectors compared with the infarmation
provided in the consclidated financial statements for the year ended April 30, 2016, except for:

Electricity Sector

Program for the maintenance of electricity generating units

From May 2016 to January 2017, Capex has received from CAMMESA disbursements for $ 114.8 million (see Note 17).
Subsequent to January 31, 2017 and unfit the date of issuance of these financial statements the Company received
additional $ 12.5 million.

From the beginning of the program unti! January 31, 2017, the Company received from CAMMESA disbursements for $
443.1 miliion. The funds disbursed by CAMMESA have been offset with the remuneration of non-recurring maintenance
when the Company had a legally enforceable right of set-off. The current debt is of $ 324.9 million; which is shown under
“Financial liabilities”, net of the receivables accrued with CAMMESA in relation to the Non-recurring maintenance
remuneration and net interest acciued for $146.4 million (see Note 17).

ES Resgolution 19 - E/2017 of the Ministry of Energy and Mining

On January 27, 2017, the Ministry of Energy and Mining adopted Resolution Na. 19 - E/2017 {ES Res 19 E/7}, which
established a remunerative mechanism which values positively the greater accuracy in the statement of guaranteed
availability of generation of conventional source electricity. The aim is to adept remuneration criteria with economically
reasonable, foreseeable and efficient conditions by means of mid-term commitments, with the possibility of transferring
them ta the demand. It will come into force as from February 1, 2017, annuiling the Remuneration Schedule establis};fl in

EES Resolution No. 22/16.
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Tapey 5.4
Notes to the Condensed Interim Consolidated Financial Statements (Contd.)
As of January 31, 2017 and 2016 and April 30, 2016
Stated in pesos
NOTE 3 - REGULATORY FRAMEWORK OF THE OIL&GAS, ELECTRIC AND LPG SECTORS (CONT' D.)

ES Resolution 19 - E/2017 of the Ministry of Ener¢y and Mining {Cont.)

ES Resolution 19 - E/2017 sets out that a WEM generating, co-generating and self-generating agent, owner of a
conventional power generation plant, can declare Offers of Guaranteed Availability in order to subscribe to Commitments
of Guaranteed Availability (CoDiG, for its acronym in Spanish) in terms of the power and energy of the installed generation
units, along with the seasonal statements in the summer. The statements of Offered Guaranteed Avaitability (DIGO, for its
acronym in Spanish) will cover periods of 3 years, differentiating the values in different seasonal periods of six months. For
2017, the DIGOs will be enabled for the winter season. State-owned MEM Generation Agenis are excluded from these
offers {including the Argentine share of binational entities), as well as Generation Agents which have committed to supply
energy and/or power by means of specific agreements.

The remuneration schedule is US doflar denominated.

Likewise, for those generators with balances for the financing of the Maintenance Program for Electricity Generation Units,
afer paying the credits already accrued, the Resolution foresees their payback or reimbursement, deducting up to 1
US$/MWh per generated MW from the monthly settlement, until the financirg is fully repaid.

Finally, it also sets forth a specific remuneration schedule for those plants generating hydroelectric energy and those with
plant shutdown.

The remuneration to enabled thermal generators is composed of;
iy A remuneration for monthly available power, subdivided in:
&) a minimum price associated to Real Available Power,
b} a base price pursuant to the fulfillment of a DIGO and
¢) a maximum additional price related to the fulfillment of an Assigned Power, the (atter receiving an additional amount
to the unit price to cope with more demanding situations.

ii) A remuneration for generated and operated energy, which will be the sum of Generated Energy and Operated Energy,
which might be increased in accordance with the fulfillment of thermal efficiency objectives.

The values set by Resolution ES 19 - E/2017 for technologies with similar characteristics to CT ADC (=150 MW) are the
following:

i) Remuneration for monthly available power

a} Power minimum price

Technology / Scale | [US$/MW-month]
CC big P > 150 MW 3,050

b} Base Price to remunerate the Offered Guaranteed Availability (DIGO, for its acronym in Spanish)

Period [US$/MW-month]
May 17 = Oct 17 8,000

Nov 17 onwards 7,000 /7 '

10
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Capey 8.4,
Notes to the Condensed Interim Consolidated Financial Statements {Cont™d.)
As of January 31, 2017 and 2016 and April 30, 2016
Stated in pesos
NOTE 3 - REGULATORY FRAMEWORK OF THE OIL&GAS, ELECTRIC AND LPG SECTORS (CONT’ D.)
Resolution 19 - E/2017 of the Ministry of Energy and Mining {Cont.)

c) Additional Price

Period [US$IMW-month]
May 17 - Oct 17 1,000
Nov 17 onwards 2,000

iiy Remuneration for generated and operated erergy

a) Generated Energy. non-fuel variable prices, per type of fuel consumed by the generating unit, is established in the
following chart:

Technology / Scale | Natural Gas
[USS/MWh]
CC - Big 5.0

b) Operated Energy: the generators will receive a monthly remuneration on this concept, represented by the
integration of time powers in the period, valued at 2.0 US$/MWh for any type of fuel.

Remuneration of othet Generation Technologies:

The resolution also covers remunerations for other generation technologies which are not applicable to the Group.

The effects of this Resolution will cause a significant increase in the income of the electricity segment.

Gas sector

Incentive Program for Natural Gas Injection for Com pantes with Reduced Injection

On Jure 13, 2016 Capex received $107,931,422 in BONAR 2020 correspending to the amount accrued and due until
December 31, 2015.

On August 31, 2016 Capex collected $114,907,274 for the Janvary-March 2016 guarter. At the date of issue of these
financial statements the credits assigned have been fully collected.

Resolution 46-E { 2017 - Incentive Program for Investments in Developments of Natural Gas Production derived from
Unconventional Reservoirs

On March 2, 2017, the Ministry of Energy and Mining issued Resolution 46-E/2017, by means of which the Incentive
Program for Investments in Developments of Natural Gas Production derived from Unconventional Reservoirs (the
“Program”) was created with the aim of stimulating the investments in natural gas production derived from unconventional
reservoirs in the Neugquén Basin.
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Notes to the Condensed Interim Consolidated Financial Statements (Cont'd.)
As of January 31, 2017 and 2016 and April 30, 2016
Stated in pesos

NOTE 3 - REGULATORY FRAMEWORK OF THE OIL&GAS, ELECTRIC AND LPG SECTORS (CONT'D.)
The Program will be in force from its publication in the Official Gazette to December 31, 2021.

Companies that have the right to produce unconventional gas derived from concessions located in the Neuquina Basin may
request adherence to this Program. They should be registered with the National Registry of Oil Companies. Further, to be
included in this Program, these companies should have a specific investment plan approved by the competent provinciat
authority, in conformity with the Secretariat of Hydrocarbon Resources,

The compensaticn is calculated based on the production of unconventional gas to be sold, that is to say, the natural gas
prepared for commercialization, excluding intemal consumption in the fields and taking into account the difference between
the effective price (average weighted price of each company's sales of natural gas to the internal market) and the minimum
price.

The minimum price will be:
(i 7,50 USS/MMbtu for calendar year 2018,
(i} 7.00 US$/MMBbtu for calendar year 2019,
(i 6,50 US$/MMbtu for calendar year 2020, and
{iv) 6,00 US$MMbtu for calendar year 2021.

The payment of the first compensation under the program will be made in the month after the request is submitted or in
January 2018, whichever occurs later. Nevertheless, those companies taking part in the “Incentive Pregram for Natural Gas
Injection for Companies with Reduced Injection”, created by Resolution 60/2013 of the former Commission for the Strategic
Planning and Coordination of the National Hydrocarbon Investment Plan, which adhere to the current prcgram, may receive
compensation, if applicable, as from the month following submission of request for adherence to the Program. For the 2017
compensation, the minimum price used will be the one set in this program for the year 2018.

Capex is registered with the Incentive Program (Resolution 80/13) mentioned in the paragraph above, thus it is allowed to
adhere to the new Program under this Resolution, and will immediately submit the necessary documentation for its approval.

NOTE 4 - BASIS FOR PREPARATION AND PRESENTATION

These Condensed Interim Consolidated Financiat Statements have been prepared in accordance with International
Accounting Standard No. 34 "Interim Financial Reporting" (IAS34) approved by the IASB.

The National Securities Commission ("CNV"), by means of General Resolutions Nos. 562/09 and 576/10, has established
the application of Technical Pronouncements Nos. 26 and 29 issued by the Argentine Federation of Professional Councils in
Economic Sciences (FACPCE), adopting Internationa! Financial Reporting Standards (IFRS), issued by the International
Accounting Standards Board (IASBY), for those entifies included in the public offering regime of Law No. 17811, due either to
their stock or corporate honds, or having requested listing authorization to be included in this regime.

This condensed interim consolidated financial information must be read jointly with the consolidated financial statements of
the Group as of April 30, 2016.

The condensed interim consolidated financial statements corresponding to the nine and three-month periods ended January
31, 2017 and 2016 have not been audited. The Company Management estimates that they include all necessary
adjustments to present the results of each peficd in a reasonable manner. The results of the nine and three-month periods
ended January 31, 2017 and 2016 do not necessarily reflect the proportion of the Group's results during full fiscal years.
Figures are stated in Argentine pesos without cents, except otherwise expressly stated.

The condensed interim consolidated financial statements have been approved for their issuance by the Beard of Directarg én’
March 13, 2017. ‘
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Notes to the Condensed interim Consolidated Financial Statements (Cont'd.)
As of January 31, 2017 and 2016 and April 30, 2016
Stated in pesos

NOTE 4 - BASIS FOR PREPARATION AND PRESENTATION (CONT' D.)
Comparative Information

Balances at April 30, 2016 and for the nine and three-month periods ended on January 31, 2016, which are disclosed for
comparative purpeses, arise from financial statements at those dates. Certain immaterial reclassifications have been made
to the figures corresponding to the financial statements presented in comparative form in order to maintain consistency in the
disclosure with the figures of the present pariod.

Financial reporting in hyperinfiationary economies

IAS 29 “Financial reporting in hyperinflationary economies™ requires that the financial statements of an entity whose
functional currency is that of a hypetinflationary economy, be restated in constant currency at the end date of the reporting
period, regardless of whether they are based on the historical cost method or the currency cost method. For this purpose, in
general terms, for non-cash items it is necessary to compute the inflation recarded since the acquisition date or since the
date of revaluation, as applicable. To conclude on the existence of a hyperinflationary economy, the standard establishes a
series of factors to be considered; among them, a cumulative infiation rate over three years that approaches, or exceeds,
100%. Taking into consideration the inconsistency of the inflation data published, the downward trend of inflation and the fact
that the rest of the indicators do not provide a final conclusion, the Board understands there is not enough evidence to
conclude that Argentina is a hyperinflationary economy as of January 31, 2017. Therefore, the restatement criteria of the
financial information as described on IAS 29 have not been applied in the current fiscal year.

NOTE 5 - ACCOUNTING STANDARDS

The accounting policies adopted jor these condensed interim consolidated financial statements are consistent with those
used in the consolidated financial statements for the year ended on April 30, 2016.

Revaluation of the CT ADC, Buildings and Land. LPG Plant and Diadema Eolic Energy Farm

As of January 31, 2017, Capex has updated the fair values of the revalued assets, hiring the services of independent
experts. Their participation has been approved by the Board of Directors based on skills such as the knowledge of the
market, reputation and independence. Furthermore, the Board of Directors decides, after discussing with experts, the
valuation methods and, where applicable, the entry data to be used in each case.

To determine the fair value of Buildings and Land, as they are assets for which there is an active market in their current
status, the sale price in that market has been used, through appraisals of real estate agents renowned in the area. This
valuation method is classified under IFRS 13, as hierarchy of fair value leve! 2.

To determine the fair value of the LPG Plant and DEEF, the independent expert appraiser has used the replacement
cost method depreciated, determining the components of the plants and obtaining the values like new of suppliers
renown in the industry and of specialized publications, as well as adding the cost of freight, insurance, assembly and
other general expenses, and computing the factor of status and of functional obsolescence. In the case of the LPG
plant, the depreciation ratio was 61.3% and 57.8% as of January 31, 2017 and April 30, 2016, respectively. For DEEF, it
was 23.5% and 23% as of January 31, 2017 and April 30, 2018, respectively. To determine the fair value of the LPG
Plant, the independent expert appraiser has used the economic obsalescence depreciation ratio of 36.4% and 41.3% as
of January 31, 2017 and April 30, 2016, respectively, based an the occumence of extemal factors such as the increase
of direct and indirect costs and a decrease in sales price, which led to a loss in assets value. This valuation method is
classified under IFRS 13, as hierarchy of fair value level 3.

To determine the fair value of CT ADC, Capex, with the independent expert appraiser, used the income approach until

April 30, 20186, estimating the flow of discounted future income that the GT ADC would generate during the remaining
usefu! life. '

To estimate future income, Capex developed a flow of income considering two alternative scenarios weighted basegren-
prabailities of occurrence, caution and different terms for the increases in the rate schedule. :
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Notes to the Condensed Interim Consolidated Financial Statements {Cont'd.)
As of January 31, 2017 and 2016 and April 30, 2018
Stated in pesaos

NOTE 5 - ACCOUNTING STANDARDS (CONT'D)

For the first scenario, the tariff schedule in force at the date for the activity of electricity generation was taken as basis
for the projection, considering it would be adjusted by an index with the estimated increases in costs.

For the second scenario, a report issued by an independent consultant was taken as a basis, including the estimation of
the value of the remuneration of power, variabte costs and investment in line with the principles defined in Law No.
24065, which, according to statements made by the National Government, at that date, was the path along which the
segment of electricity generation, transportation and distribution would develop in the future. This scenario was already
under way, if we consider: i) the declaration of the state of emergency in the national electricity sector until December
31, 2017, with the Ministry of Energy and Mining being instructed to implement an action plan for the segments of
electricity generation, transportation and distribution with the purpose of having an adequate quality and refiability of
energy supply and of ensuring the service of electric public ufiliies in proper technical and economic conditions; ii) the
increases granted to distributors through Resolution 06/2016, transferring a greater part of the price to end users; iii) the
increases granted to generating companies through ES Resolution 22/2016; and iv) the concept expressed by the
National Government of restoting profitability so that the investments needed in the sector can be made.

As of April 30, 2018, Capex, based on the experience and on the measures announced by the government at that date,
granted an 85% of prabability of accurrence to the first scenario and a 15% to the second one, thus determining the flow
of discounted future income using a discount rate in dollars equivalent to 10.5% nominal annual, which reflected the
expectations of the market on these future amounts. For both scenarios, the flows of income were prepared considering
variables such as: i) estimates on availability of the CT ADC; ii} changes in the costs to be incurred; and iii} relevant
macrogconomic variables.

This valuation method is classified under IFRS 13, as fair value hierarchy, Level 3.
As of April 30, 2016, the cash inflow into the CT ADC covered a period equal to the remaining useful life estimated in 19

years, which was based on detailed budgets and projections approved by the Board of Directars.

Below are the main unobservable variables used to develop the cash flows as of April 30, 2016:

Scenario A Scenario B
85% weighting [ 15% weighting
as of 04.30.2018
Average tariff ARS/Mwh in real ferms 166.7 | 570.0
Average annual generation 4,039 GWh
Discount rate 10.5%

As mentioned in Note 2, on January 27, 2017, the Ministry of Energy and Mining issued ES Resolution 19E/17, effective
as from February 1, 2017, which adopts remuneration criteria with economically reasonable, foreseeable and efficient
conditions by means of mid-term commitments, implementing a remunerative mechanism which values positively the
greater accuracy in the statement of guaranteed availability by generating companies, setting a remuneration schedule
of monthly available power and generated and operated energy. These effects on the flow of income used in the income
appreach reslis in a significant increase in it.

Therefore, as of January 31, 2017, Capex requested the independent expert appraiser the definition of the fair value of
the CT ADC by means of the replacement cost method depreciated, determining the components of the plants and
obtaining the values like new of specialized publications, as well as adding the cost of freight, insurance, assembiy and
other general expenses, and computing the factor of status and of functional cbsolescence, applicable according to the
consumed useful life of the assets; the depreciation ratio applied was 61.8%. Such valuation, under the replacerment
cost method depreciated, showed a fair value lower than the projected cash fiow considering the effect of the application
of ES Resolution 19E/2017. Thus, Capex understands that the method that best shows the fair value of the CT ADC is
the replacement cost method depreciated. Consequently, it modified the valuation method from income approach to
replacement cost method depreciated. This valuation method is classified under IFRS 13, as hierarchy of fair %1?[9'
Level 3. :
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Notes to the Condensed Interim Consolidated Financial Statements (Cont"d.)
As of January 31, 2017 and 2016 and April 30, 2016
Stated in pesos

NOTE 5 - ACCOUNTING STANDARDS (CONT'D)

The main factors that could affect the values of the revalued assets in future pericds are as follows: i) the estimated
useful life, i) the impairment due to functional obsolescence and iff) a fluctuation in the costs of the components. Capex
estimates that any sensitivity analysis that considers relevant modifications to those factors could lead to significant
changes.

The Board of Directors determines the policies and procedures to be followed by the recurring measurements of the fair
value of revalued assets. Further, at each reporting period closing date, the significant variations in the fair values of
assets measured are analyzed based on the revaluation model, or if there are any changes to the fair value; and
therefore, the need to record a new revaluation. The application of the revaluation model 1o the assets mentioned
implies that revaluation be made with the adequate frequency fo ensure that the fair value of the revalued asset does
not significantly differ from its boak value.

The Board of Directors has approved the revaluations made to the different class of assets. The most recent revaluation
is dated January 31, 2017,

At January 31, 2017, Capex has compared the recoverable values of its revalued assets with their carrying values,
measured based on the revaluation model, concluding that they do not exceed their recoverable values.

The increases due te revaluations are recognized in the Statement of Comprehensive Income under the caption Other
comprehensive income and they are accumulated in the Reserve for revaluation of assets in the Statement of Changes
in Shareholders' Equity, unless such increase implies a reduction of the revaluation of that asset previously recognized
in the Statement of Income, in which case the increase is recognized in the Statement of Income. A reduction due to
revaluation is recognized in the Statement of Income, unless such reduction is offset by an increase in the revaluation of
the same asset previously recognized in the Reserve for revaluation of assets, At the time of sale of a revalued assef,
any Reserve for the revaluaticn of assets related to that asset is transferred to Retained earnings (see Note 15). Seg in
Note 19.0) to the consolidated financial statements at April 30, 2016, the concepts established by the CNV for the
reserve for revaluation of assets.

Depreciation of revalued assets is recognized in the statement of income for the periodfyear. At the closing of the
periodfyear, a reversal of the reserve for revaluation of assets to Retained earnings is recorded due to the difference
between depreciation based on the revafued book value of the asset and depreciation based on the original cost of the
asset.

There were no transfers between levels 1, 2 and 3 in the year ended April 30, 2016 and the nine-month period ended
January 31, 2017.

At January 31, 2017, technicians from the Company and independent experis performed a review of the useful life
assigned to the revalued assets, which showed no significant variations other than those determined at April 30, 20186.

NOTE 6 - ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of the condensed intefim consolidated financial statements at a given date requires that Management makes
estimates and evaluations affecting the amount of assets and liabilities recorded and contingent asseis and liabilities
disclosed at the date of issue of the financial statements, as well as income and expenses recorded during the periad,

These estimates and judgements are constantly assessed and are based on past experience and other factors that are
reasonable under the existing circumstances. Actual future results may differ from those estimates and assessments made
at the date these condensed interim consclidated financial statements were prepared.

In the preparation of these condensed interim conselidated financial statements, critical judgments made by Management
when applying the Group accounting poficies and the sources of information used for the related estimates are the same as
those applied to the consolidated financial statements for the fiscal year ended April 30, 2016, except as menticned in Note 5
regarding the fair values of the revalued assets, /?
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Notes to the Condensed Interim Consolidated Financial Statements {Cont'd.)
As of January 31, 2017 and 2016 and April 30, 2018
Stated in pesos

NOTE 7 - ADMINISTRATION OF FINANCIAL RISKS

The Group's activities expose it to several financial risks: market risk (including foreign exchange risk, interest rate risk and
price rigk), credit and liquidity risks.

There were no significant changes in the risk management policies since the last fiscal year,

NOTE 8 - SEGMENT REPORTING

The Board has determined operating segment based on the reports it reviews and which are used for strategic decision
making.

Segment reporting is presented in a manner consistent with the internal reporting. The Board and senior managers of the
Company are responsible for assigning resources and assessing the profitability of operating segments.

Management information used in the decision making is prepared on a monthly basis and is broken down as follows per
Company segment:

1) oil & gas exploration, production and sale (“Qil and Gas™,

2} the generation of electricity (*Electricity ADC"™,

3) the production and sale of liquefied petroleum gas {LPG),

4) generation of eolic electric power (“Energy DEEF™),

5) generation of energy with hydrogen (“Energy HYDROGEN), and
6) Oxygen production and sale ("Oxygen”).

Income received from CAMMESA, broken down by segment at January 1, 2017, which amount to $ 1,642.3 millicn, is
allocated fo:

1) Gas revenue for § 1.126.3 millon: payments received from CAMMESA as Own Fuel Recognition, the remuneration
of which is fixed in US dollars and associated with the price of gas for generation plants, and
2) Electiic power revenue for $ 515.9 million: specific remuneration for the generation of power,

Segment reporting information is as follows:

1

16



Notes to the Condensed Intetim Consolidated Financial Statements (Cont'd.)
As of January 31, 2017 and 2016 and April 30, 2016
Stated in pesos

NOTE 3 ~ SEGMENT REPORTING {CONT'D.)

Net salss

Reclassification between segments
Sales among segmenls

Participation per segmen gver sates
Cosl of sales

Gross Income

Parlicipgtion per sagment over Gross
Incoma

Seling Expenses

Adminigirative Expenses

Other cperaling incoma { {expenses), nat
Oparating Incoma

Finance Income

Finance Costs

QOther financial results

Rasult before income tax

Income tax expenss

Nat Rezuit for the period

Olher comprehensiva income

Net comprehensive result for the
period

Amortizaticn

Cost of Sales
Administralive Expenses
Total

Net sales

Reclassificalion betwean sagments
Sales among segments
Participation psar segment over sales
Cost of seles

Gross Income

Panticipation per segmenl over Gross
Income

Salling Expanses

Administrative Expensas

QOthar operating income, net
Cperating Income

Finance Incoma

Finance Costs

Other financial rasulis

Result before Income tax

[ncome lax expense

Net Result for the pericd

Other comprehensive income

Net comprehensive resait for the
periad

Amortization

Cosl of Sales
Administrative Expenses
Total

Nine months at 04.31.2047

Qil and gas ADL Energy | LPG I Energy DEEF H;:;org;n Cxygen ' Deletions | Total
351,874,635 1,642,284, 275 115,426,362 30,747,098 3,287,590 1532177 - 2,145,152,137
1,184,821.011 {1.126,243,038) (58 477.573) - - - - -
1,546,635,646 515,941,237 45,948,389 30,747,095 3,287,590 1,532,177 - 2145152137
72.0% 24.1% 22% 1.4% 0.2% 0.7% - 100 0%
365 135,878, 267,357,985 {34.503017) (8,365 776) [4.142,071) {1.745 458) - (652,263 1889)
1,1B1,669,768 248,583,248 12,445,372 21,378,322 {B54,481} {213,281) - 1,4562,888,648
40.7% 17.0% 0.9% 1.5% -0.1% 0.0% - 100.0%
{259,304,110) {62,437 265) (10,342,119) {57,970} {613,318) {254.976) - {333,008,758)
(79,188,659) (38,691,187} 11,9123,822) (363,115) {1,216,934) {¥48,660) - {132,142,377)
245.929 1 166,482 314,570 - 406 - - 1,720,575
843,316,928 148,621,278 19,495,099} 20,937,237 (2,685,139) {1,216,817) - 959,477,388
133,793,159 49,054 561 23,774,395 4,145,115 44858419 2,091,621 {1BE.618) 217,160,854
- {E67,492,518) 15,285 {23,537 450) {5,922) [2,543) 185,616 (690,836,532)
- - - - {1.477 553) 215,180 - !1 ,262 459)
877,110,087 (465,816,675} 14,293,691 1,544,502 319,689 1,087,551 - 524,538,241
(186,267,360
338,242,084
1.252,011,601
1,590,253,682
——
{189,847 521) {149,829, 169) {9,265,126) (7.981.523) {875,419) (215.530) - (358,014,228)
{138,240) (649,868) {45.675) - - - - {834.783)
{189.985.771) {150,479,067) {8,310,801} (7,881,523} (875,415) {215,530) - {358, 848,111}
Three months at 01.31.2017
oil a Hydrogen
nd gas ADC Erergy LrG Energy DEEF Ene Oxygen Deletions Tetal
111,518 268 552,705,718 43,045,705 14,406,476 1,072 B24 503,321 - 723252310
420,145 443 {402,609 891} {26 535 5562) - - - - -
540,663,711 150,085,825 16,510,153 14,408,476 1,072,624 503,321 - 723252310
74.8% 20.8% 23% 2.0% 0.1% 01% - 100.0%
138,153,470 89,754,913 (13,457,087 (1.095.884) {1.720.294) (742,840) - (244.927 498)
402,510,241 60,340,912 3,053,056 13,307,692 {547,470) (239,51%) . 478,324,812
B4.1% 12.6% 0.6% 2.8% 01% B1% - 100.0%
(90,090,282) (21,153,300} {3,754.232) (45,2¥0) (253,231) {107 B48) - (115,405,173}
(27,042,114} (13,249,339} {4.161,364) (73,602) {285,081) {177,327) - (44,888.627)
117 262 565,081 269,034 - 1,653 - - 953 030
285,495,057 26,503,354 (4,593,506) 13,187,720 {1,183,128) [524,894) - 318,883 842
63,328,985 10,028,906 10,865,757 1,879,505 1,743 622 B16.743 {62,112) 88,601,416
- {249,369, 169) E,433 (9,071,338) 176 74 €2112 {258,401,712)
- - - - (17,208 ?1,7_‘.20 - 54521
348,824,092 1212,865,509) 6,278,684 5,595,987 542,450 363,853 - 149,138,067
53,645.039
55,493,023
1,252,011.601
1,347,504,629
168,715,444) {47 B40,353) (3,088,375) {2660, 506) {185,125) {178,525) - {122,868,334)
43 853) {217,459) {16,950 - - - - |278 262}
(68,759,297} {48,057 818} (3,105 325) {2,660 508) {185.125) {178,525) - (122,945,596
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Notes to the Condensed Interim Consolidated Financial Statements (Cont'd.)

As of January 31, 2017 and 2016 and April 30, 2016

NOTE & — SEGMENT REPORTING (CONT'D.)

Stated in

pesos

Nine months at 01,31.2016

0il and gas | ADC Energy | LPG Enargy DEEF ";::’rg;" l Oxygen I Deletions ' Total
Net salas 514,929,040 599,504,159 60,515,477 23,984 202 2,085,991 ¥28,120 - 1,201,722.029
Reclassification batwesn segments 280,120 242 (317 488,239) 28,377 597 - - - - -
Salas among segmenls 804,049,282 252,009,960 80,854,474 23,984,202 2,055,591 728,120 1,201,722,029
Participation pe? segment over safes 65.8% 22.5% 74% 20% 0.2% 1% 100.0%
Cosl of sales {279,629.4559) {130,131,322)  (27,048,852) {7.732.633) {3,033,102) {889 554 (448,565,922}
Gross Income 524,419,823 151,876,638 61,845,622 16,250,569 (977,119) 1264,434) 753,156,107
Fanlcipation per segment over Gross
Income 63.5% 20.2% B2% 23% 01% 0.0% - 100.0%
Selling Expenses (138,360,832} (25,440,048) {5,371,493) {668,534) (272,642) 81,827) - {171,195,376)
Administrative Expeanses {54,564, 763) {27 554,593) (10,416,453} (249,432) {1,788 662} {742,853) - {95,316,816)
Cther operating income £ [expensas), nel 57,465 66,507 {9.129) - {13,287} - - 101,958
Operating Income 330,55%,653 98,950,904 45,048,507 15,332,603 {3,061,722) (%.088,114) - 486,745,871
Finance Incoma 72,1743 13,067,238 53,298 421 2620140 12,752,095 4,516,007 {147,671 358,280,711
Finance Costs {1,324 435,004 (24 135) (55,080,703) {216,528 [76,734) 147 671 (1,379,685,234)
Olher financal resulls - - - - 331,502 215,190 - 546892
Result before Income tax 802,726,084 {1,212,416,BE2) 99,322,793 (37,127,360) 9,814,945 3,568,435 - (534,111,860}
Incame 1ax expanse 185,743,010
Net Result fer the period {348,3648,950)
Other comprehensiva Income -
Net comprehensive resalt for the
periad {348,368,950)
Amortlzation
Cosl af Sales {128,492 539) {55,156,085) {11,038,214) (2,889,524) {875,418) (215,530} - (203,667 421)
Administrative Expenses 852 384,079 {38,770 - - - - - (752 741)
Total {1 39.3_2.2.431 )] !§§,_540,1?4) {11,077 084) i2.339i524j (3?5,41§l {245,530} !21 0,420, 152!
Three months at 01.31.2018
Cil and gas ADC Energy LPG l Energy DEEF Hé: ::;;" Ozygen | Deletiona I Total
Net sales 208 451,914 217 451,571 21,981,217 ©,225 8560 703,118 239,144 457 653325
Reclassification bet 101,812 119 (113,874,507} 11,962,385 - - - - -
Sales emong segments 310,284,033 103,577 464 33,543 605 8,225 560 703,119 239,144 457 653,325
Parlicipalion par sagment over sales 67 8% 2256% 7.3% 2.0% 0.2% 01% - 100.0%
Caost of gales {104,808 820} {51 ,534,16_(]] {10.221.010) (2.839,@ (651,982} {204 467) - (170,389,535
Grosa Incoma 205,555,213 51,993,304 23,322,595 6,336,484 19,137 34,667 - 287,253,390
Participation per sagmenl over Gross
Income 71.6% 18.1% 8.1% 22% 0.0% D.0% 100.0%
Salling Expenses (57,323,699) {7.594,314) {2,123 ,408) {92.881) (97,679} {28,408) {67.660.380)
Administrative Expanses {21,157,409) (10,696,752) {4,048 789) {62,803) {616,042) (244.031} (36,823,927)
Olher oparaling income, nat 142,741 173214 17,592 - _ 4 - 333.543
Operating Income 127,216,046 33,475,452 47,169,890 €,180,700 {702,589) {237,782] 183,102,617
Financs Income 201,814,382 4 273295 40,321,907 1,485,141 10,350,956 3,651,858 (56,421} 261,851,228
Finance Costs - {1,033,279,000) (1.7682) {43,E688,543] (B8 475) (30,760§ 58,421 {1.077,033,118)
Cther finenclal results - - - _ 171,012 71,730 - . 2742
Rasult before income tax 329,031,228 (995,530,183) 57,490,535 (36,022,702) 8,739,914 3,455,046 - (631,B36,532)
Income tex expense 220,127 720
Net Result for the period (411,708,812)
Other comprehensiva income =
Nat comprehenslive rosult for the
period !411,?0&,!12!
Amortization
Cost of Sales {52,187 805) {22,813,040) {3572 .4339) {963,174) (29%,806) (71,843 - (80,107,107
Administrative Expenzes {134,790) {137,124) {13.603) - - - - [282.517)
Total 552_31 3 595} 523.050,184] {3,6_93_,042) {563 174) [291,806) (71,843} - [B(1 385,624}

Capex did not make sales to foreign customers at January 31, 2017 and is not owner of assets which are not financial

instrurments abroad.

At January 31, 2016 Capex made sales of LPG to foreign customers.
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Notes to the Condensed Interim Consolidated Financial Statements (Cont'd.}
As of January 31, 2017 and 2016 and April 30, 2016
Stated in pesos

NOTE 9 - PROPERTY, PLANT AND EQUIPMENT

Residual value at beginning of year

Additions

{(Increase) / Recovery of provisions

Revaluation
Amortizaticn

Residual value at the end of period

From the amortization expense for the nine-month periods ended January 31, 207 and 2016,
209,667 421, respectively, were aliocated o Cost of sales and $ 834,783 v $ 752,711,

Expenses.

Below is the revaluation by group of assets:

01.31.2017 01.31.2016
4,353,549, 826 2,646,497 530
630,326,953 388,276,074
{1,262,488) 546,692
1,926,171,694 -
(358.848,111) {210,420,162)
6,749,536,883 2,824,800,134

$ 358014328 v §
respectively, to Adminisfrative

Net bouk value Additionsf Amortization for
at cost value at | Retirements/Provisions the perlod at F!aeztség:taL:?‘:l;a
04.30.2016 for the period - Net cost value
CTADC 424 657,006 175,379,401 (70,036,730} 529,998,677
Building and land in Neuguén 33,678,702 - {155,334) 33,523,368
LPG Plant 60,706,301 - (3,780,314) 56,825,987
DEEF 59,171,460 1,869,990 {2,889, 524) 58,151,926
Remaining assets 1,383,853,876 451,815,093 (1581,604,511) 1,624 064,458
Totalz 1,542 067,345 629,064,484 {268,466,413) 2,302,665,416
Revaluation at Retirgfndei::tosnfsc:r the Amortlzation for Residual Nat hook
04.30.2016 period- the period ~ value ?f 1\-'33[;1(; ;1t
Ravaluation Revaluation revaluation 01.31.2017
CTADGC 2,246,960 913 1,856,789,937 (79.792,468) 4,023,957 382 4,553,967,059
Building and land in Neuquén 174,915,591 54,492,095 {13,419) 229,384,267 262,917,635
LPG Plant 87,757,002 25,987,357 {5,484,812) 108,239,547 165,165,534
DEEF 101,839,875 {11,077,695) {5,091,999) 85,670,281 143,822,207
Remaining assets - - - - 1,624,0B4,458
Total 2,611,482 481 1,826,171,684 {90,382,698) 4.447 271,477 6,749,936,893
NOTE 10 - NET DEFERRED TAX ASSETS f LIABILITIES
The net deferred tax position is as follows:
01.31.2017 04.30.2016

Deferred tax assets:

Deferred tax asse!s to be recovered after 12 months 39,792,124 193,834,548

Deferred tax assets to be recovered in 12 months 3,326,395 5,983,073

Deferred tax liabilities:

Deferred tax fiabilities to be recovered after 12 months
Deferred tax liabilities to be recovered in 12 months
Net deferred tax liahilities ("

(1,672,824,780)
{51,450,148)

(1,058,095,476)
(25,318,153)

(1.681,156,410)

{883,596,008)

" This amount is shown in the condensed interim consolidated financial statement as follows: $ 23,155,544 and $ 24,214,743 under net
deferred tax assets at January 31, 2017 and April 30, 2018, respectively, and § 1,704,311,954 and § 907,810,751 under net deferred
tax liabilities at January 31, 2017 and April 30, 2016, respectively.

entity, is as follows:

The evolution of deferred assets and tax fabilities, without considering compensation of balances referred 10 the same /ﬁzfl
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Notes to the Condensed Interim Consolidated Financial Statements {Cont'd.)
As of January 31, 2017 and 2016 and April 30, 2016
Stated in pesos

NOTE 10 ~ NET DEFERRED TAX ASSETS / LIABILITIES (CONT'D)

- Deferred assets:

Tax losses Trade Payables Pw\gs;i::rss and Total
Balance at April 30, 2016 178,704,880 10,874 403 10,238,328 199,817 621
Charge to income/loss {159,847 942) 2,451,668 697,172 {156,699,102)
Balance at January 31, 2017 18,856,848 13,326,071 10,935,500 43,118,519
- Deferred liabilities:
Firancial Financial
instrumentsat [ roPerL plant o ceivables  liabilties Total

amortized cost

and equipment

Balance at April 30, 2016 {4,046,887) (1,074,628,426) (2,961,881)  (1,776,425) (1,083,413,629)
Charge to income/loss {6,565,160) {635,147,185) 740,435 110,620 {640,861,300)
Balance at January 31, 2017 (10,612,047}  {1,709,775,621) (2,221,456)  (1,665,805) (1.724,274,829)
Tax-losses carry forwards recorded at January 31, 2017 are as follows:
Generated in Amount Rate 35% r:::\::r;ﬁ" Expire in
Tax-loss generated at Apri| 30, 2012 23,843,598 8,345,364 1,452,430 2017
Tax-ioss generated at April 20, 2013 6,741,288 2,358,451 2,359,451 2018
Tax-loss generated at April 30, 2014 19,670,479 6,884,668 €,884,668 2019
Tax-loss generated at April 30, 2015 1,401,557 490,545 480,545 2020
Tax-loss generated at April 30, 2016 21,913,868 7,669,854 7,665,854 2021
Total tax-losses carry forwards at January 31, 2017 73,571,091 25,749,882 18,856,948

“Such tax-losses carry forwards might be allocated to future taxable income ariging within five years as from the date they are generated.

NOTE 11 - OTHER RECEIVABLES

Non-current
In local currency
Value added tax
Tax on assets
In fereign curcency (Exhibit G)
Assignment of CAMMESA rights
Total
Currant
In {ocal currency
Sundry advances
Tax on assets
Turnover tax
Value added tax
Income tax — withholdings
Other tax credits
Prepaid insurance
Prepaid expenses
Assignment of CAMMESA rights
Intercompany receivables (Note 23.b))
Financial credits to be collected
Sundry
In foreign currency {Exhibit G)
Sundry advances
. Assignment of CAMMESA, rights
Agreement for gas propane supply for networks to collect
Total

Fair value of other receivables does not differ significantly from its book value.
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01.31.2017 04.30.2016
- 5,479,475
54,012,413 81,810,021
22,381,095 26,280,798
76,353,508 113,570,294
1,588,000 18,208,231
7,727,458 1,741,024
4,383,200 3,772,105
8,849,842 11,384,420
20,681,657 15,280,830
5,959,852 5,597,950
4,921,004 15,698,508
2,401,105 3,236,224
1,001,567 291,038
587,440 487,168
4,288,737 -
1,405,247 1,246,971
6,529,179 58,921
13,643,015 12,622,189
6,467,723 13,618,990
80,446,026 103,856,669, .




Notes to the Condensed Interim Consolidated Financial Statements {Cont'd.}

As of January 31, 2017 and 2016 and April 30, 2016
Stated in pesos

NOTE 12 - TRADE RECEIVABLES

01.31.2017 04.30.2016
Non-Current
[n local currency
From sale of energy and cthers (Receivables Art. 5 Res. 95/2013 -
CAMMESA) 146,906,518 100,444,863
Past-due receivables 2627115 2,627 115
Less: Provision for impaimment {Exhibit E) (2.627,115) (2,627.115)
Total 146,906,518 100,444 863
Current
In local gurrency
From sale of energy and others 411,821,038 642,488,528
Intercompany receivables {(Note 23.b)) - 483,881
In foreign currency (Exhibit G)
From sale of oil and others 51,918,443 55,371,084
Intercompany receivables (Note 23.b)) 415,140 730,967
Total 464,154,622 699,074,450
NOTE 13 - FINANCIAL INSTRUMENTS
01.31.2017 04.30.2018
Current
In foreign currency (Exhibit G}
Financial instruments at fair value (Exhibit C) 119,687 868 .
Financial instruments at amortized cost {Exhibit D) - 568,799,935
Total 119,687,568 568,798,995
The carrying amount of financial instruments at amortized cost approximates its fair value.
There were no level transfers for the financial assets valued at fair value.
NOTE 14 - CASH AND CASH EQUIVALENTS
Current 01.31.2017 04.30.2016
In lacal currency
Cash 59,091 49,895
Banks 17,286,146 8,338,715
Financial investments at fair value (Exhibit D) 674,376,391 235,707,720
In foreign cusrency (Exhibit G)
Cash 146,033 155,178
Banks 173,268 174,101
Financia! investrnents at amortized cost (Exhibit D) 633,192,267 -
Tatal 1,325,233,196 244,425,609
For purposes of the statement of cash flows, cash, cash equivalents and bank overdrafts include:
01.31.2017 01.31.2016
Cash and cash equivalents 17,664,538 11,774,988
Financial investment at fair value (Exhibit D) 674,376,321 260,624,441
Financial investments at amortized cost {Exhibit D) 633,192,267 85,638,274
Bank overdrafts - {18,402,087)
Tatal 1,325,233,156 338,635,604
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Notes to the Condensed Interim Consolidated Financial Statements {Cont’d.)
As of January 31, 2017 and 2016 and April 30, 2016

Stated in pesos

NOTE 15 - RESERVE FOR THE REVALUATION OF ASSETS

Below is a detail of the changes and breakdown of the Reserve for assets revaluation:

Building and Attributable Aftrlbutable to
CTADC LPG Plant DEEF Tand - Total to the Minarity
Neuguén Company Interest
Balance at April 30, 2015 579,553,751 62,088,201 15,802,301 14,114,382 675,658,635 671,801,964 3,856,671
Reversal due to depreciation for the
peripd {23,156,716)  (5.822,740) (1,435,262) {13.419) 30,428,137} {30,082,738) (345,402)
Reversal of deferred tax™ 8,104,851 2,037,959 502 343 4 557 10,645,849 10,528,958 120,891
Suhtetal for reversal of revaluation of
assetsl! (15,051,865}  {(3,784,781) {932,920) (8,722) {19,778,2838) {19,553,777) (224,511)
Balances as of January 31, 2016 564,501,886 58,103,420 18,969,361 14,105,650 655,980,347 652,248,187 3,632,160
Increase for revaluation 1,388,024 418 - 73,134,733 153,218,051 1,615378.203  1,612,613,085 2,765,108
Deferred tax (486,158,547) - 25,597,157} (53,628, 668) (665,382 372) (564,414,584} {967 788)
Total for other comprehensive results 902,865,972 - 47,537,576 99,592,383  1,049,995.831 1,048,198,511 1,797,320
Reversal due to depreciation for the
periodt {10,518,245)  {1,940,913) {478,421) (4,474) {12,942,763)  (12,827,618) {115,125
Reversal of deferred taxt™ 3,681,830 675,320 167 447 1,568 4,529,963 4,488 668 40,287
Subtetal for reversal of revaluation of
assetsi! (6,837,315) {1,261,593) {340,974) {2,908} {8,412,790) {B,337,852] {74,838)
Subtotal B96,028,557 {1,261,593) 47,226,602 98,583475  1,041,583,041  1,039,880,559 1,722,482
Balances as of Aprif 30, 2016 1,460,530,443 67,041,827 £6,195,983 113695135  1,697,483,388  1,692,108,748 5,354,642
Increase f decrease for revaluation 1,856,789,937 25,5967 357 {11,077,6485) 54,492,095 1926,171,694 1,928537.013 (365,319)
Deferred tax (648,876,478) {8.088.575) 3,877,183 {19,072,233) (674,160,083) (674,287 954) 127,881
Total for other comprehenslve results __1,206,913,459 16,870,782 (7,200,502} 35,419,862 1,252,011,601 1,252,249,059 [237 ,458)
Reversal due to change of participation . - - - - {11,444,272) 11,444,272
Reversal of deferred tax due to change of
participation - B . - - 4,005,485 (4,005,495)
Reversal due to depreciation for the
period™ (79,792,468) (5484,812) [5,081,999) {13.4185) {60,382,698) (89,343,724) (1,038,874)
Reversal of deferred tax* 27,827 364 1,915,684 1,782,200 4,897 31,633,045 31,270,304 363,641
Subtotal for reversal of revatuation of
assaets!V (51,865,104)  (3,565,128) {3,309,729) {8,722) {58,748,753) (65,512,197} B, 763,444
Balances as of January 31, 2017 2,615,578,798 70,355,481 55,685,682 149,106,276  2,890,725,236  2,878,845608 11,980,628
@ Gharged to “Retained Eamings".
NOTE 16 - TRADE PAYABLES
01.31.2017 04.30.2016
Non-Current
In tocal currency
Sundry accruals 32,848,188 27,159,480
In fereign currency (Exhibit G)
Sundry accruals 5,547,590 6,016,712
Total 38,395,776 33,176,202
Current
[n local currency
Suppliers 91,931,463 109,626,301
Intercompany suppliers (Note 23.b)) 270,938 44,758
Sundry accruals 1,349,717 26,237 447
In foreign currency (Exhibit G)
Suppliers 138,140,276 197,378,461
Sundry accruals 8922416 5,476,268
Toftal 240,614,811 336,763,833

The carrying amount of trade payables approximates its fair value.
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Capey 5.4,

Notes to the Condensed Interim Consolidated Financial Statements {Cont'd.)

As of January 31, 2017 and 2016 and April 30, 2016
Stated in pesos

NOTE 17 — FINANCIAL LIABILITIES

01.31.2017 04.30.2016
Non-Current
In local currency
Commissions and expenses o be accrued (724,155) {2,420,340)
Bank loans - 55,500,000
Advance funding for maintenance of the CT ADC 146,435 457 149,763,237
In foreign cumrency (Exhibit G)
Bank icans 100,151,100 59,750,000
Corporate bonds 3,179,400,000 2,850,000,000
Total 3,425,262 402 3,152,592 897
Current
In local currency
Commissions and expenses to be accrued {2,280,322) (2,260,524)
Bank loans - 179,376,486
In foreign currency {Exhibit G)
Bank loans 25916,744 20,465,376
Corporate bonds 124,782,903 40,604,838
Toatal 148,409,325 236,186,176
Changes in financial liabilities are as follows:
01.31.2017 01.31.2016
Balances at the beginning 3,390,779,073 2,218,622,141
Decreass in bank gverdrafts - (132,820,496)
Loans obtained - 171,750,000
Funding for maintenance of the CT ADC 114,760,000 90,000,000
Credit for remuneration of non-recurring maintenance of the CT ADG (137,289,329) {70,365,638)
Accruals:
Accrued interest 292,170,300 267,041,725
Accrued commissions and expenses 1,666,390 1,670,662
Exchange difference generated by foreign currency financial liabilities 342 753,760 1,057,097 605
Payments:
Interest (205,785,467) (145,771,641)
Capital (225,383,000) (57.657,926)
Balances at period-end 3,673,671,727 3,399,566,432

The amount of current and non-current financial liabilities approximates its fair value.

The fair value of the Corporate bonds at January 31, 2017 and April 30, 2016 amounts to $ 3,344 million and $ 2,906 million,

respectively, categorized as level 1 within the fair value hierarchy.

Prepaid [oans

On November 7, 2016, Capex repaid the balance of $87,500,000 of the loans it held with Banco Ciudad de Buenas Aires,

Banco Hipotecario and Banco Macro; the original principal was $125,000,000,

On November 11, 2016, Capex repaid the balances of the following loans:

- Banco de Crédito y Securitizacion S.A.: $18,000,000 - origina! principal was $30,000,000.
- Banco de Crédito y Securitizacién S.A.: $9,000,000 - original principal was $15,0600,000.

NOTE 18 — SALARIES AND SOCIAL SECURITY CONTRIBUTIONS

01.31.2017 04.30.2016
In local currency
Salaries and social security contributions 11,842 574 11,840,756
Sundry accruals 32,764,596
Total 44,607,170
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fapex 8.4,
Notes to the Condensed Interim Consolidated Financial Statements (Cont'd.)
As of January 31, 2017 and 2016 and April 30, 2016
Stated in pesos
NOTE 19 - CONTINGENCIES

There were no significant changes in the contingencies of the Group with respect to what was stated in the consolidated
financial statements for the year ended April 30, 2018, except for;

Investigation Proceeding by the Argentine Central Bank (BCRA) - Access fo the exchange market for payments under Swap
agreement

In November 2015, the BCRA issued Resolution No. 88112015 whereby it informed the initiation of investigation proceedings
under the Criminal Exchange System against Capex and its directors, Alejandro Gétz, Pablo Gétz and Rafael Gétz, The
investigation began as a result of three exchange transactions in 2011 and 2012 totaling US$ 5,334,192.77 for the purchase
of foreign currency through the Unique Free Foreign Exchange Market to settle interest rate hedge contracts, which, in
accordance to BCRA judgement, would have been carried out without obtaining the required authorization. Capex and its
directors filed a brief on December 4, 2015 and in August 2016 requested their discontinuance with prejudice on the following
grounds: (i) Judgement passed by the Tral Courl with jurisdiction over Criminal-Economic Matters No. 9 in the case
captioned “Banco CMF y otros s/ Infraccién Ley 24,144 Denunciante BCRA” No. 1287/2015, which is final and the subject-
matter of the case is similar to the one of the underlying investigation against CAPEX. The court decided that the
transactions at issue were not subject to the limitations set out in the BCRA rules issued after the execution of the Swap
agreement, and (i) notwithstanding the above, BCRA Communication AB037 rendered Communication A4805 ineffective
and consequently, in the new regime, hedge and derivative transactions do not need prigr approval by the BCRA, in which
case discontinuance would also apply due to “feast harsh” criminal law principle. As a result of the above, the Management,
based on the opinion of its legal advisors, considers that it has arguments to support that the purchases of foreign currency
did not require the prior authorization by the BCRA due to the regulations in force at the time they were carried out and the
regulations on the matter.

NOTE 20 — NET SALES

Nine months Thrae months
01.31.2017 01.31.2016 01.31.2017 01.31.2016
ail 340,349 555 260,449 863 111,518,268 98,928 978
Gas 11,525,080 72,631,780 - 31,041,265
Gas - Government incentives!" - 178,627,005 - 79,705,109
Electricity ADC ® 1,642,284 275 599,508,199 562,705,716 217,451,871
LPG 114,686,525 58,871,754 42,769,976 20,924,897
DEEF Energy 30,747,098 23,984,201 14,406,476 9,225,959
Energy generated with hydrogen 3,287,590 2,055,881 1,072,824 703,119
Oxygen 1,532,177 728,121 503,321 239,145
Others ® 738,837 4,865,115 275,729 1,432 881
Total 2,145,152,137  1,201,722,02% 723,252,310 457,653,325

“Hncome derived from the “Incentive Program for Natural Gas Injection for Cempanies with Reduced Injection”,

@ Includes income generated by the gas praduced by ADC field and consumed by the CT ADC and paid by CAMMESA as Recognition of
Own Fuels of $ 1,126.3 million and $ 317.5 million at January 31, 2017 and 20186, respectively.

@ At January 31, 2017 and 2016 it includes revenues derived from the Propano Sur and Programa Hogar Programs for $ 0.7 million and §
1.6 million, respectively. In addition, at January 31, 2016, it includes revenues from the “Stimulus Program cf Crude Qil” for $ 3.2 nillion.

NOTE 21 — OTHER OPERATING INCOME, NET

Nine months Three months
01.31.2017 01.31.2016 01.31.2017 01.31.2016

Pravision for rotaticn and sbsolescence of spare pants and

materials (Exhibit E) 1,049,229 81,129 - 347,114
Provisions for lawsuit and fines (Exhibit E) (480,995) - 955,000 -
Result on szale of vehicles 288,900 21,357 130,000 -
Sundry 863,441 (530) {131,870) {13,571)
Total 1,730,575 101,956 953,030 333,543, .
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Notes to the Condensed Interim Consolidated Financial Statements (Cont'd 2

As of January 31, 2017 and 2016 and April 30, 2016
Stated in pesos

NOTE 22 ~ FINANCIAL RESULTS

Nine months Three months
01.31.2017 01.31.2016 01.31.2017 01.31.2016
Finance income
Interest and other 142,432,158 88,674,300 54,335,193 29,613,182
Interest accrued on receivables 473,686 1,655,049 259,609 {582,916)
Exchange difference 74,255,010 267,951,362 34,006,614 232,820,962
217,160,854 358,280,711 88,601,416 261,851,228
Finance costs
Interest and other (325,952,914}  {279,499,065) (99,555,910} {116,239,284)
Interest accrued from liabilities (3.634,253) {2,519,275) (1,266,2986) {1,012,406)
Exchange difference (361,249,365) {1,097.666,884)  (157,179,506) {852,7581,429)

NOTE 23 — RELATED PARTIES OF THE COMPANY

{690,836,532)

{1,378,685,234)

(258,401,712)

{1,077,033,119)

The Company Is controlled by Compafifas Asociadas Petroleras Sociedad Anénima (C.A.P.8.A.) which holds 75.2% of the
Company's shares. !n addition, Wild S.A, is the last parent company of the group and holds direct and indirectly equity
interest of 98.01% in C.A.P.S.A. The remaining shares are held by shareholders who have acquired them in the Stock

Market.

Transactions between related parties were conducted as if between independent parties and are as follows:

a) Transactions with related parfies

a.i) With the parent company

The transactions with the parent company C.A.P.S.A. were:

Nine months Three months
01.31.2017 01.31.2016 01.31.2017 01.31.2016
Sale of energy 3,287,590 2,055,881 1,072,824 703,119
Expenses corresponding to Hychico {57,590) (751) {14,284} -
Expenses corresponding to SEB - (170} - -
Expenses corresponding to Capex S.A. {388,296) (120,715) {284,709) {33,223}
Expenses correspending to C.AP.S.A. 3,860,842 2,842,610 1,311,684 903,718
a.if} With the companies directly or indirectly controlled by the parent company
The transactions with Interenergy Argentina S.A. were:
Nine months Thrag months
01.31.2017 01.31.2016 01.31.2017 01.31.2016
Office and garage rental (2,246,000) {1,693,000) {807,000) (606,000}
Guarantee fee - (5,000) - {5,000)
Expenses comesponding to Interenergy 15,442 5,394 11,117 -
The fransactions with E G Wind S.A.were:
Ning months Three months
01.31.2017 01.31.2018 01.31.2017 01.31.2016
[ Contributions in E G Wind S.A. {18,750) - - -
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Notes to the Condensed Interim Consolidated Financial Statements {Cont'd.)
As of January 31, 2017 and 2016 and April 30, 2016

Stated in pesos

NOTE 23 — BALANCES AND TRANSACTIONS WITH RELATED PARTIES (CONT'D.)

a.ii) With the companies that controf the parent company

The transactions with Plenium Energy S.A. were:

Nine months Three months
01.31.2017 01.31.2016 01.31.2017 01.31.2016
{ Expenses corresponding to Plenium 1,860 - - -
The transactions with Wild S.A. were:
Nine months Threa months
01.31.2017 01.31.2016 01.31.2017 01.31.2016
[ Expenses correspending to Wild 1,690 - 1,290 -
a.iv) With reiatad parties
The transactions with Alparamis S.A. were:
Nine months Three months
01.31.2017 01.31.2016 01.31.2017 01.31.2016
| Office and garage rental {12,200,000) {8,280,000) {4,320,000) (3,180,00Q)
b} Balances af period end with the related companies
With the With the companies directily
parant or indirectly controlled by the Total at
company parent cormpany
1 n 01.31.2017
CAPSA ntere_nergy EG Wind
v Argentina 5.A. S.A.
Assets
Other current trade receivables
In local currency 460,771 126,662 - 587,440
Current trade receivables
In foreign currency 415,140 - - 415,140
Liabilities
Current trade accounts payable
In loeal currency 270,939 - - 270,938
Other liabilities
in local cumrency - - 56,250 56,250
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Notes to the Condensed Interim Consolidated Financial Statements (Cont'd.)
As of January 31, 2017 and 2018 and April 30, 2016
Stated in pesos

NOTE 23 — BALANCES AND TRANSACTIONS WiTH RELATED PARTIES (CONT'D.)

b) Balances af period end with the relafed companies (Cont'd.)

With the
With the companles directly
parent or indirectly
company controlted by the o;l' g:]alzgzs
parant company e
Interenergy
CAPS.A Argantina 8.A.
Assetls
Current trade receivables
In lecal currency 483,881 - 453,881
In fareign currency 730,967 - 730,967
Other current frade receivables
In local currency 362,368 124,800 487,168
Liabilities
Current trade accounts payable
In local currency 44,758 - 44,756

¢) Remuneration of key management personnel

The remuneration of the key management personnel related to services provided (salaries and other services) accrued in the
period ended January 31, 2017 and 2016 amount to $ 32,246,025 and $ 33,742,276, respectively.

NOTE 24 - EXPLORATION AREAS [N RiQO NEGRO

There have been no significant changes in the exploration areas in Rio Negro compared with the information provided in the
consolidated financial statements for the fiscal year ended on April 30, 2016, except for the Company's decision of reversing
the Loma de Kauffman area.

NOTE 25— SUBSEQUENT EVENTS

On February 8, 2017, the Board of Directors of Capex summoned an Ordinary Shareholders’ Meeting to be held on March
15, 2017 fo deal with the creation of a global program for the issuance of short, medium and/or long-term subordinated or
unsubordinated secured or unsecured adjustable or non-adjustable negotiable obligations in accordance with the provisions
of Law No. 23576 and other applicable regulations, up to a nominal value outstanding at any time that shall not exceed US$
600,000,000 or its equivatent, which are destined for one or more of the allocations provided by section 36, sub-section 2, of
the Law on Negofiable Obligations,

l
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Capex 5.4,
EXHIBITD
At January 31, 2017 and April 30, 2016

OTHER INVESTMENTS
{This exhibit is part of these Interim Condensed Consolidated Financial Statements)

. . Book value at Book value at
Principal account and characteristics 01.31.2017 04.30.2016
$ $

Other current investments

Financial instruments at amortized cost
In foreign currency {Exhibit G)
Time deposits - 568,799,995
Cash and cash equivalents
In lecal currency
Financial instruments at fair value
Mutua! funds 674,376,391 235,707,720
I foreign currency (Exhibit G)
Financial instruments at amortized cost

Time deposits 633,192,267 -
Total other current investiments 1,307 568,658 804,507,715
Total other investments 1,307 568,658 804,507,715

"
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PROVISIONS

o

Lapey S.4.

EXHIBIT E

At January 31, 2017 and April 30, 2016

(This exhibit is part of these Interim Condensed Consclidated Firancial Statements)

Balance at the
L [ncrease f Balance at
Captions beginning of {Recovaries} period-end
year
$ $ $
DEDUCTED FROM ASSETS
NON-CURRENT ASSETS
Property,plant and equipment
In local currency
Impairment of property, ptant and equipment 22,758,964 1,262,469 24,022,433
Trade accounts receivable
In local currency
Provision for impairment 2,627,115 - 2,627,115
Spare parts and materials
In local currency
Provision for rotation and obsolescence 835,383 @ (839,383) -
CURRENT ASSETS
Spare parts and materials
In Jocal currency
Provision for ratation and obsolescence 209,846 @ {209,846) -
Total deducted from assets 26,436,308 213,240 26,649,548
INCLUDED IN LIABILITIES
NON-CURRENT LIABILITIES
Provisions
In lacal currency
Fer legal claims and fines 3,244,352 #{514,005) 2,730,347
Total included in liabilties 3,244,352 {514,005) 2,730,347
Total provisions 29,680,660 {300,765) 28,379,895

) Charged to financial results.

@ Charged to Other operating income, net (See Note 21).

& At Janvary 31, 2017 court orders were
(see Note 21),

31

paid far § 955,000. The remaining $480,995 has been allocated to Other operating income, net
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COST OF SALES

=5
Capex RA,

EXHIBIT F
At January 31, 2017 and 2016

(This exhibit is part of these Interim Condensed Consofidated Financial Statements)

Nine months Three months
01.31.2017 | 01.31.2016 01.31.2017 | 041.31.2016
$
Inventories and spare parts and materials at
the beginning of year / period 114,329,878 80,707,611 122,788,206 $0,998,385
Plus;
- Addition to warehouses 236,873,787 106,458,572 42,948,621 51,474,533
- Production cost (Exhibit H) 681,232,939 450,225,540 244,763,341 172,022,916
Less:
- Consumption (223,389,279) (87,384,976) (38,758,534} (42,655,074)
Inventories and spare parts and materials at
petiod end (126,814,136) | _(101,440,825) | (126,814,136)| (101,440,825)
Cost of sales 682,253,189 448,565,922 244,927,498 170,399,935

M Includes inventories and spare parts and materials net of advances to suppliers.
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At January 31, 2017 and April 30, 2016

e

r

<o

2ney 54,

i

EXHIBIT G

FOREIGN CURRENCY ASSETS AND LIABILITIES
(This exhibit is part of these Interim Condensed Consolidated Financial Statements)

01.31.2017 04.30.2018
ttems Exchan Am E A
Class Amount rate e local g:::elrrl'cy Class Amourt xcr:ta: o Iot:aﬂl'l g:prtej:cy
ASSETS
NON-CURRENT ASSETS
Spare parts and materials
Sundry advances Uss 1,008,854 15.787 15,936,868 uss 5,449,128 14.15 77,105,157
Other accounts recelvable
Assignment of rights CAMMESA uss 1,416,794 15.797 22,381,095 Uss 1,857,300 14.15 28,280,798
Total Non-Current Assets 38,317,963 103,365,955
CURRENT ASSETS
Spare parts and materlals
Sundry advances uss 252,214 15,797 3,984,217 uss 1,362,282 14.15 19,276,289
Other accounts recelvable
Sundry advances uss 413319 15.787 6.529,17¢ US$ 4,165 14,15 58,921
Asslgnment of rights CAMMESA | US$ 863645 | 15797 13,643,015 uss 892027 14.15 12,622,189
Agreement for gas propane 14.15
supply for networks fo collect uss 408,427 15,797 6,467,723 uss 962,543 13,615,590
Trade accounts recelvable
Intercompany receivables uss 26,280 16.797 415,140 uss 51,658 14.15 720,967
From sale of oil and others LSS 3,286,601 16.797 51,918,443 Uss 3,913,151 14.15 55,371,084
Financlal investments
Financial investments at fair value | US$ 7,575,626 15,787 119,687,968 uss . - -
Financial investments at
amortized cost uss - - - uss 40,197 880 14.15 568,798,595
Cash and cash equivalents
Cash Uss 6,012 15.797 94,965 uss 6,019 14,15 85,173
Cash € 3,001 17.0184 51,088 € 4325 | 16.1706 70,005
Bank uss 10,968 15.767 173,288 uss 12,304 14,15 174,101
Financial investments at
amortized cast uss 40,083,071 15797 633,192,267 Uss - - -
Total Current Assets 838,157,253 670,804,714
Total assets §74,475,216 774,194,669
LIABILITIES
NON-CURRENT LIABILITIES
Trade accounts payable
Sundry accruals Uss 348,971 15.897 5,547,580 USs 422225 14,25 6,016,712
Financlal liabllities
Bank uss 6,300,000 15.887 100,151,100 uss 7,000,000 14.25 94,750,000
Corporate bonds Uss 200,000,000 15.897 3,179,400.000 uss$ 200,000,000 14.25 2,850,000,000
Total Non-Current Llabllities 3,285,098,600 2,955,766,712
CURRENT LIABILITIES
Trade accounts payable
Suppliers Us$ B.688,707 15.897 138,140,276 uss 13,845,459 14,25 197,297,765
Suppliers € - - - € 4,943 | 16.3205 80,666
Sundry accruals uss 561,264 15.897 8,822 16 uss 454,475 14.25 6,476,268
Financial lfabllities
Bank uss 1,630,282 15.887 25,916,744 uss 1,436,167 14.25 20,465,376
Corporate bonds Uss 7,842,462 15.857 124,782,803 uss 2,849,462 14.25 40,604,838
Total Current Llabilities 297,762,329 264,924,943
Total Llabilltles 3,502,861,029 3,220,691,655
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Lapex N.A.

SUMMARY OF ACTIVITY

REFERRED TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS OF

CAPEX S A, AS OF JANUARY 31, 2017

a) Comments on the interim consolidated comprehensive results and consolidated financial position at January 31, 2017

{Not covered by the limited review report of condensad interim consolidated financial statements).
Consolidated Statement of Results

Thousand 5

s 2,145,152

ik bt

1,201,722 943,430 78.5%

Net

Cost of Sales {682,253) (448,566) (233,687) 52.1%
Gross Profit : 1,462,899 753,156 709,743 84.2%
Selling Expenses {333.010) {171,195) {161,815) 94.5%
Administrative Expenses (132,142) {95,317} (36,825) 28.6%
Other aperating income, net _ 1,730 102 1,628 1596.1%
Operating result : 999,477 486,746 512,731 105.3%
Finance Income 217,161 358,281 {141,120} -39.4%
Finance Costs {690,837) {1.379,685) 608,848 49.9%
Cther Financial income _ (1,262) 546 (1,808) -3311%
Result before incoms tax . 524,538 (534,112) 1,058,651 198.2%
income Tax expense _ (188,297) 185,743 (372,040) -200.3%
Net result of the period : : 338,242 (348,369) 686,611 197.1%
Other Comprehensive Income

No future charge to results 1,252,012 - 1,262,012 100.0%

f.Coniprehensive Result for. the-Penod «

P F 00,2683 o (368 AB0) G 1 1938 82307~ '556.6%

Gross profit for the nine month period ended January 31, 2017 was $ 1,462,888 thousand, representing 68.2% of net sales, while
in the same period of the previous year it amounted to $753,156 thousand, representing 62.7% of net sales. Gross profit for the
current period increased by 94.2%, as compared with the same period of the previous year.

Operating income in the nine-month period ended January 31, 2017 was $ 999,477 thousand, while in the same pericd of the
previous year it amounted to $ 486,746 thousand, representing an increase of 105.3%.

The net result / {profit) for the nine-manth period ended January 31, 2017 amounted ta $ 338,242 thousand, and to $ 348,369
thousand (loss) in the same period of the previous year, representing an increase of 197.1%.

Other comprehensive income for the year ended January 31, 2017 amounted to $ 1,252,012 thousand for the Company has
applied since July 31, 2014 the revaluation mode! for certain assets within Property, plant and equipment, and adjusted the fair
values of those assets at the end of the current period.

The comprehensive income (profit) of the nine-manth pericd ended January 31, 2017 was $§ 1,590,254 thousand while in the
brevious year it amounted to $ 348,362 thousand {loss), representing an increase of 556.5 %. /7 '
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Sales

DRELFPR

Energy
Energy CT ADC (1) 1,642,284 589,509 1,042 775 173.9%
Energy DEEF 30,747 23,984 6,763 28.2%
Fagon Service of electric energy 3,288 2,056 1,232 59.9%
Gas
Sales 11,525 72,632 (61,107) -84.1%
Income — Stimulus Plan for Injection of Natural Gas . 178,627 {178,627) -100.0%
ol
Sales 340,350 260,450 79,900 30.7%
Income — Stimulus Plan for Oil Injection - 3,220 {3.220} -100.0%
Propane 68,694 35,569 33,125 93.1%
Butane 46,732 24,947 21,785 87.3%
Oxygen 1,532 728 804 110.4%
Hotal R R R e L R AB 52 TR0 22 | DA T8.5% |

@) Jtincludes income generated by the gas procduced at the ADC field, consumed in the CT ADC, and paid by CAMMESA under
the concept Own Fuel Recognition.

Net sales for the nine-manth period ended on January 31, 2047 increased by 7B8.5% compared with the same period of the
previcus year. The evolution of each product was as follows:

a) Enerqy;

The income generated by CT ADC operations measured in pesos increased by ¥ 1,042,775 thousand, representing an increase
of 173.9% compared with the same period of the previous year, from $ 599,509 thousand as of January 31, 2016 to § 1,642,284
thousand as of Januvary 31, 2017. This variaticn is due to:

(i A 35.5% increase in the average sales price on MW sald, from an average 121.7 $/MWh in the nine-month pericd
ended January 31, 2016 fo 164.9 $/MWh in the nine-manth period ended January 31, 2017, as a result of the
increases in the rate schedule imptemented by Resolution SEN No. 22/18 (effective since February 2016).

(i} An 177.4 % increase in the remuneration recognized by CAMMESA to generators far the gas produced by the ADC
field and consumed in the CT ADC and the rise in the pesofUS doliar exchange rate. Resolution 41/16 issued by the
Ministry of Energy and Mining (in force as from April 2018) increased the reference value of gas per miliion BTU for

thermal plants from USS$ 2.68 to LIS$ 5.53. Income for that remuneration is included within the Ofl and Gas segment.
(i) An increment in the GW generated of 35%, consequence of the greater availability of the power plant compared with
the same period of the previous year, as a result of the maintenance works.

In the calculation of the average price as of January 31, 2017 and 2016 the effoct of the price increase recerded at those dates
comesponding respectively, ta the February-April 2016 and 2015 periods, was not considered.

Sales of energy from the DEEF measured in pesos increased by $ 6,763 thousand, 28.2% higher as compared with the same
period of the previcus year, from $ 23,984 thousand at January 31, 2016 to $ 30,747 thousand at January 31, 2017.

During the nine-month period ended on January 31, 2017, sales in GWh were 15.4 at an average price of $/MWh 1,993.7, and in
the nine-month pericd ended on Januvary 31, 2016 it was of 19,9 GWh at an average price of $/MWh 1,201.4; the price increase
is due to the increase in the US doliar exchange rate, currency in which the price is fixed with CAMMESA. The decrease in GW
sald was due to the fact that the wind factor for the nine-month period ended January 31, 2017 decieased by 16% compared to
the same period of the previous year, and also to the fact that one of the wind generators has been out of order for 93 days due
to technical flaws, which was economically compensated by the aerogenerators’ supplier.

b) Fagon Service of electric energy

Fagon services for the generation of electricity with natural gas and hydrogen measured in pesos increased by § 1,232 thousand,
59.9% higher than that of the same period of the previous year, from $ 2,056 thousand at January 31, 2016 to $ 3,288 thousand
at January 31, 2017. This variation was mainly due to an increase in the tari#f and in the US doliar exchange rate, curmency |
which the price is fixed for this service.
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c) Gas

Gas production increased by 6,687 thousand m3, that is 1.6%, from 421,559 thousand m3 as of January 31, 2016 to 428,246
thousand m3 as of January 31, 2017. This slight increase was due to investments made under the Stimulus Plan for Injection of
Excess Natural Gas and {o the development of more productive reserves during the fiscal year ended on April 30, 2016,

Under the Gas Plus program, the Company sold in the present period $ 11,525 thousand corresponding to the delivery of 4,186
thousand m3 at an average price of US$/m3 0.18586 {or US$ 5.04 million BTU), while gas sales in the same period of the previous
year amounted to § 72,632 thousand correspanding to 44,548 thousand m3 at an average price of US$/m3 0.16068 (or USS$ 4.35
million BTU}. The 90.6% decrease in the m3 sold is attributable to commergial conditions.

The remaining gas was used for the generation of electric power in the CT ADC and in the operation of the LPG plant.

In addition, in the nine-month period ended an January 31, 2016, the income from *lacentive Program for Injection of Natural Gas
for Companies with Reduced Injection® accrued was of § 178,627 thousand, while in the current pericd no income was recorded
in connection with this program. As set forth In Decree 704/16 of the National Executive Branch and after the Company had
adhered ta it, in July 2016 Capex received a paymant in BONAR 2020 US3 corresponding to the balance accumulated and due
at December 31, 2015 for the menticned program. Also, in August 2016 the Company received, in cash, the amounts owed
corresponding to the first quarter of 2016. At the date of issue of these financial statements the receivables correspanding to this
program have been fully collected.

d) Qil.

Sales of oil for the ning-month period ended an January 31, 2017 increased by $ 79,900 thousang, representing an increase of
30.7% compared with the same pericd of the previous year. This increase was due to an increment of 26.1% in: the price in pesos
caused by a rise in the foreign exchange rate applicable to selling prices. Considering the intemational price of crude oil and the
need for a local price that allows developing the production activity, minimizing the impact of the peso devaluation against the US
dallar in the price of all, producers and refiners have been negotiating a price convergence cof the product since December 2015,

Qil production increased 7.8 %, from 31,929 m3 as of January 31, 2016 to 34,433 m3 as of January 31, 2017, due to the results
obtained from the stimufation of some wells.

Further, in the nine-manth period ended at January 31, 2016 the income under the “Program to encourage crude oil production®
was accrued for § 3,220 thousand. This program was valid until December 31, 2015, and was not subsequently extended. in
October 2018, the Company collected in cash all amounts due,

e) Propane, butane and gasoline:

*» Sales of propane during the nine-month period ended on January 31, 2017 increased by $ 33,125 thousand with respect
to the same period of the previous year, from $ 35,569 thousand at January 31, 2016 to $ 68,694 thousand at January
31, 2017, including the income from the “Propano Sur Program”.

In the nine-month period ended January 31, 2016 the Company exported 1,188 tn for $4,616 thousand while in the nine-
month period ended January 31, 2017 there were no sales abroad.

Leaving aside the effect of exports mentioned above, the rise in sales in the local market is the result of: (i) a 19.1 %
increase in the velume sold and (i) an increase in the average sales price of 86.4 %, from § 2,318.8 average $/tn as of
January 31, 2016 to $4,321,2 average $/tn as of January 31, 2017, due mainly to the rise in international prices and the
exchange rate of the US doltar.

+  Sales of butane in the nine-month period ended on January 31, 2017 increased by $ 21,785 thousand, with respect to the
same period of the previous year, from $ 24,947 thousand at January 31, 2016 to $ 46,732 thousand at January 31, 2017,
including the income from "Hegar Pragram™ This is result of a rise in the average sale price of 91.3%, from $fton 2,324.8
on average as of January 31, 2016 ta $/ton 4,448.5 on average as of January 31, 2017, mainy due to the increase in
international prices and in the US dollar exchange rate. The volume sold had a low decrease of 2.1%.

*  No sales of gasaline were recorded at Janvary 31, 2017 and 2016, since production of 20,582 m3 and 21,081 m3,
respectively, were dlended and sold with oil for market reascns. /5[ ¢
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f) Qxygen:

Hychice sold 90,785m* and 85,453 m? of oxygen for a total of $ 1,532 thousand and $ 728 thousand in the nine-month periods
ended at January 31, 2017 and 2016, respectively. This increase in sales was the result of a rise in the sale price, due to the
nigher exchange rate and te the increment in the volume sold.

Cost of sales

d §

Th

©001)

Fees and cther compensations (764) .

Salaries and social security contributions {185,372} (132,053) {53,219) 40.4%
Materials, spare parts and others (24,066) {17 .975) {6,091) 33.9%
Operation, maintenance and repairs (63,984) {54.488) (9,496) 17.4%
Fuel, lubricants and fluids (2,495) {2.226) {269) 12.1%
Transportation, freight and studies {7,390) (5,552) {1,838) 33.1%
Amortization of property, plant and equipment {358,014) (208,667) {148,347) 70.8%
Office, travel and representation expenses {2,117} {1,555) {562) 36.1%
Taxes, rates, contributions, insurance and rental {25,775) {19,008) (B,766) 35.6%
Acquisition of electricity from CAMMESA {103) {711) 608 -85.5%
Gas transportation costs {5,915) (1,754) 4,161) 237.2%
Adjustment on the cost of sales {1.021) 1,661 {2,682} -181.5%
Cost of Sales i (682,253) {448,566) {233,687) 52.1%

The cost of sales for the nine-manth period ended on January 31, 2017 amounted to § 682,253 thousand {31.8 % of net sales),
while in the same period of the previous year it amounted to § 448,566 thousand (37.3% of net sales),

The 52.1% increase in the cost of sales was mainly explained by:

= the bigher amortization charge for the assets related to the exploitation of ail and gas, the CT ADC, DEEF and the LPG
Plant for § 148,347 thousand, as a result of the larger investment made and the upgrade of the technical revaluation of
certain assets carried out at April 30, 2016,

- an increase of $ 53,319 thousand in labor costs, as a result of the salary increases granted;

- anincrease of $ 9,496 thousand in aperation, maintenance and repairs costs, as a result of the rate increases for these
senvices throughout these nine months;

- an increase of § 6,091 thousand in materials, spare parts and others, as a result of the increment of the production
maintenance jobs carried out in the reservoir;

- an increase of § 6,766 thousand in taxes, rates, contributions and insura nce, mainly due to the rise in costs of insurance
caverage and;

= An increase in gas transportation expenses for $4,161 thousand as a result of the increment in the volume of gas
received from CAMMESA for the generation of energy and the natural gas transportation rate since April 2016.

Selling expenses
Thousand $

; SERRTPIRES S 13172036 SV araton
oyalties {247,207) {126,814) {120,383 94.9%
Cost of transport and energy deliveries (11.858) {10,809) (1,049) 9.7%
Turnover tax (70,830) {30,848) (38,982) 129.6%
Commissicns and other {3,115 (2,724) (381} 14.4%
Selling expenses : {333,010} {171,195} {161,815) 84.5%

Selling expenses amaunted to $ 333,010 thousand, representing 15.5% of net sales, These expenses increased by 94.5% over
the same period of the previous year mainly due to a rise In the tumover tax as a result of higher billings and ar increment in
foyalties related to gas. The increase in royalties was due to: i) the rise in gas preduction, ii) the increase in remuneration
recognized by CAMMESA ta the generators for the gas produced in the field and consumed in the CT ADC {Resclution SEN
41/16 of the Ministry of Energy and Mining) and the rise in the US dollar exchange rate; and i) the 1% increase in gas royay'ii .
rate. ,
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Administrative expenses
Thousand §

oy

ees and other compensations s 0 3’362

-30.1%
Salaries and social security contribitions (65,479} (46,562) {18,917} 40.8%
Materials, spare pars and others {25) (4) {21) 625.0%
Operation, maintenance and repairs (12,103) {8.202) {3,901) 47.6%
Transportation, freight and studies {1,229) {557) (672) 120.6%
Armortization of property, plant and equipment (B35) {753) (82) 10.9%
Office, trave! and representation expenses {1,681} (882) {789) 90.6%
Taxes, rates, contriputions, insurance and rental (19,001) {13,343) {5.658) 42.4%
Bank charges (23,999) {13.858) (10,137) 73.1%
Administrative expenses ; {132,142) {85,317) {36,825) 38.6%

Administrative expenses for the nine-month period ended January 31, 2017 amounted to $ 132,142 thousand, representing 6.2%
of net sales. Administrative expenses increased by 38.6% compared to the same period of the previous vear, which is basically
due to: i} an increase in salaries and social security contributions, as a result of the salary increases granted; iiy an increment in
sental expenses; and iii) a rise in bank charges as a resutt of higher expenditure in purchases and the higher income received by
the Group.

Other operating income, net
Th

Sale of vehicles 277 1259.1%

Pravision for lawsuits and fines 481) 100.0%
Pravision for turnover and obsolescence of spare 968 1195.1%
parts and materials

Sundry 863 {1) 864 86400.0%
Other operating income, net 1,730 102 1,628 1596.1%

Other operating income, net, as of January 31, 2017 represented a gain of § 1,730 thousand, while a gain of § 102 thausand was
recorded as of January 31, 2016,

Financial resuits

oo

20153
281

(141.120)  -39.4%

Finance incoma o ' T ‘I , 8,
Finance costs {690,837) {1,379,685) 688,848 -49.9%
Flnancial results : {473,676) (1,021,404) 547,728 -53.6%

a) Finance income

T

757

Interest and cther 60.6%

interest accrued on receivables (1,181) -71.4%
Exchange difference 267,851 (193,696) -72.3%
Finance income 358,281 {141,120) -39.4%

The finance income reflected a balance of $ 217,161 thousand compared to $ 358,281 thousand in the same period of the previous
year, representing a decrease of 39.4%. The main reasans for this variation by $ 141,120 thousand are listed below:

- The variation in interest and other accrued results corresponds to the interest accrued for the receivables wi
CAMMESA and to the result generated by investments.
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- AsofJanuary 31, 2017 with respect to that existing as of January 31, 20186, the variation in exchange difference is due
to a result of the increase in the US Dollar exchange rate as regards the peso, calculated over the investments in that
currency. The variation in the US dollar quotation between April 2016 and January 2017 was of 11.6% and between
April 2015 and January 2016 it was of 56.7%.

- The variation in interest accrued on receivables rmainly cofrespands to the present value of Hychico's long term
receivables and Capex's credits related to additional remuneration for a trust,

b} Finance costs

Thousand $

ERIPID <EFPRES RV ;

nterest and other (325,954) {279,499) (46,455) 16.6%
Interest accrued from receivables and payables (3.634) (2,519) {1,115) 44.3%
Exchange difference (361,249 {1,097,667) 736,418 67.1%
Finance Costs : {680,837) {1,379,685) 688,848 49.9%

Finance costs show a negative balance of $ 690,837 thousand, while in the same period of the previous year they were negative
by § 1,379,685 thousand, representing a decrease of 49.9 %. The main causes of the variation of $ 688,848 thousands were:

- The variation in interest and other mainly corresponds ta interest accrued by Corporate Bonds and to the advance funding
for the maintenance of the ADC power plant, the capital of which increased compared to the period ended January 31,
2016. Regarding the Corporate Bonds, while the capital of the debt in dollags remained constant, due to its maturity date in
March 2018, the increase in the exchange rate generated a higher accrual of interest in pesos.

- The lower exchange losses are the consequence of a lower increase in the US dollar exchange rate refative to the peso;
the variation in the US dollar quotation between April and January 2017 was 11.6%, and 56.7% between April and January
2016. The Group holds 96% of its financial fiabilities in US dolfars, so the variation in the exchange rate of that currency
has had a significant impact on the economic results and on equity.

The loans referred to above are as follows:
* Corporate Bonds, Senior Notes, for US$ 200,000,000 aceruing interest payable semi-annually, as from the
dishursement date and until full repayment (March 2018), at a fixed rate of 10%.
+  Secured loan for USS 14,000,000 destined for Hychico Diademma Eolic Energy Farm, accruing interest at variable
rates equivalent to LIBO plus a nominal annual rate of 8.75% payable semi-annually.

- The accrual of interest from receivables and payables carresponds to the present value of the accrual for plugging of wells.

Income Tax expense
Thousand $

RRT I EEVPNEE: VA :
Income Tax expense {186,297) 185,743 _(372,040) 00.
Income Tax expense ; (186,297) 185,743 {372,040) -200.3%

Income tax expense as of January 31, 2017 showed a negative balance of $ 185,297 thousand, as a result of the recognition of
the tax effect on the gain for the period.

Other comprehensive income
h 3

1,252,012 -

Other comprehensive income

Other comprehensive income for the aine-month period ended January 31, 2017 amounted to $ 1,252 milfion for the Company
nas applied since July 31, 2014 the revaluation model for certain assets within Properly, plant and equipment, and adjusted the
fair values of those assets at the end of the current period,

The portion of total other comprehensive income for $1 252,012 thousand aftributable to the Company is $1,252,248 thousand

and is accumulated in the Reserve for revaluation of assets, in the Statement of Changes in Shareholders’ Equity. The closing ,
balance as of January 31, 2017 for that reserve is $ 2,878,846 thousand which, as set forth in the Restated Text of the CNV)éfy
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not be distributed, capitalized or allocated to absorb accumulated losses, but must be computed as part of accumulated
gainsfiesses for the purposes of comparison to determine the Company's situation under sections 31, 32 and 206 of Commercial

Co

mpanies Law No 19550.

Consolidated Financial Statements

Th

Ohe

ousand $

IBIR0AZE 01 /SAH01E ariafl
6,749,837  2,824,90 3,925,037 138.9%

operty, plant and equipment
Investments in subsidiaries 75 0 75 100.0%
Financial instruments at fair value 119,688 0 119,688 100.0%
Finangial instruments at amortized cost 0 555,643 {555,643) +100.0%
Spare parts and materials 144 393 183,209 {48,816) -25.3%
Net deferred tax on assets 23,156 22,044 1,412 5.0%
Other receivables 166,839 193,864 {27.025) -13.8%
Trade receivables 611,061 565,184 45877 8.1%
Inventeries 2,119 224 10.6%
Cash and cash equivalents 358,038 967,185 270.1%
Total shareholders’ equity attributable to shareholders 3,375,018 650,370 2,724,648 418.9%

Non-controlling interest 24,035

8,489
Aareholdarsvequity: A NG5S

15,546 183.1%

FA1619%H

[T )]

Trade payables 278,011 267,040 11,97 4,5%
Financial liabilities 3,573 672 3,399,566 174,106 51%
Deferred income tax 1,704,312 293,395 1,410,917 480.9%
Taxes 91,891 26,035 65,856 253.0%
Provisions and other charges 2,730 1,841 1,088 66.4%
Salaries and social security contributions 44,607 32,004 12,603 38.4%

r liabilities %

10,988

301

1

Total assets as of January 31, 2017 increased in § 4,427,724 thousand, which represents a variation of 93.9% compared to
January 31, 2016.

The main reasons for this variation are listed below:

M

(ii)

{iii)
{iv)

v)
(vi)

Praperty, plant and equipment: an increase by § 3,925,037 thousand, due to the net effect of the technical revaluations of
cerlain assets recorded at January 31, 2017 and April 30, 2016, the investments made and amortization charges for the
pericd.

Financial instruments at fair value: an increase by $ 119,688 thousand, as a result of the collection, in July 2016, of BONAR
2020 for the balances of the “Incentive Program for Injection of Natural Gas for Companies with Reduced Injection” pending
at December 31, 2015, and for the collection in December 2016 of the “Undiluted Propane Gas Supply Contract” with
BONAR 2020,

Financial instruments at amortized cost: a decrease by § 555,643 thousand due to the renewal of time deposits for terms
lower than 80 days, now being shown under "Cash and cash equivalents™

Spare parts and materials; a decrease by § 48,816 thousand due to the consumption of stocks materials for maintenance
of the CT ADC;

Net deferred tax assets: an increase by $ 1,112 resulting from an increment in tax losses of Hychico S.A.

Other receivables: a decrease by $ 27,025 thousand mainly due ta the payment received in BONAR 2020 for the credit for
kropane gas supply agreement for networks accrued until December 31, 2015, the decrease In the balance of advances to
suppliers and the VAT credit of Hychico, offset by the increase in the tax on assets credit, and the credit held by Hychico as
a result of the assignment of CAMMESA rights (the latter credit is stated in fereign currency).

{vii) Trade receivables: increase by $45,877 thousand due to: (i) the rise under Resalution SEN 2216, in force since February

2018, in the remuneration system for generation of energy, (fi) the increment under Resolution 41116 of the Ministry of
Energy and Mining, in force since April 2016, in the remuneration recognized by CAMMESA to generators of the gas
praduced in the field and consumed in the CT ADC; and (jii) for the receivables denominated in US dollars, the rise in the
exchange rate, offset by the collection of the Incentive Program for the Excess Natural Gas Injection of the January-March
2016 quarter in cash and the decline in the balance receivable at closing for the sale of oil.

(viif) Cash and cash equivalents: an increase by $967,195 thousand due to the rise in financial investments at amortized cost,

mainly due ta the renewa! of time deposits for temns lower than 90 days and an increase of the mutuat fund instruments.
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Total liabilities as of January 31, 2017 increased in $ 1,687,530, which represents a variation of 41.6% in comparison with January
31, 2016.

The main reasons for this variation are listed below:

(i} Trade payables: an increase of $ 11,971 thousand, basically due to the rise in prices of costs, expenses and investments
made.

{ii) Einancfal fiabilities; an increase of $ 174,106 thousand, mainly generated by: (i) a higher US dollar exchange rate, which gave
rise to an increase in accrued interest and exchange differences; and (i) greater financing granted by CAMMESA te carry out
maintenance of the CT ADC. All this was offset by the prepayment of the following loans:

- Banco Ciudad de Buenos Aires, Banco Hipotecario and Banco Macro: $87,500,000 - original principal was $125,000,000.
- Banco de Crédito y Securitizacién S.A.: $18,800,000 - original principal was $30,000,000.
- Banco de Crédito y Securitizacién S.A.: $9,000,000 - ariginal principal was $15,000,000.

(fil) Deferred income tax: an increase of $ 1,410,917 thousand as a result of the tax effect of the update in recognition of technical
revaluation as of January 31, 2017 and April 30, 2016, and the absorption of the tax losses by the result of the period,

(iv} Taxes: an increase of $ 65,8566, due to the increase in VAT debit,

(v) Salaries and soctal security contributions: an increase of $ 12,603 thousand, as a result of the salary increases granted.

{vi) Other liabilities: an increase of § 10,988 thousand, due, mainly, to the increase in oil and gas royalties.

Qil and gas reserves (information not covered by the limited review report of condensed Interim individual financial
statements)

Below is the hydrocarbon reserves estimate of the Agua del Cajén area at December 31, 2015 made by the Company, which
has been audited by the independent auditor Ana M. Nardone, complying with the requirements of ES Resalution 324/06 and
considering the expiry date of the concessian in January 2026 {see Note 1 ta the condensed interiny consalidated financial
statements);

(Gas MWMm* @ 3,636 1,338 4,975 430 408
oil Mbb! 1,830 566 2,386 654 830

|
Mm? 291 90 381 104 132

) Expressed in 8300 kcalim?

b) Asset structure

Current Assets 2,036,564,388 959,960,427 777,041,831 282,947 345 187,522,210

Non-Current Assets 7.106,160.108 3.755040,899 3,223,235311  2,052,593,069  1,863,072,806

otaliAsséts 01427247456 745! 2V i 2 Ty 80

Current Liabilities 572,971,561 627,625,973 472,854,462 414,872,611 268,858,148

Non-Current Liabilities 5170,700478 3428,515,554 2,442 037,918 1,744,678,204  1,281,067,149
L 1clitiabilitiasasiss 743 2 WF’T‘ 4 B927381) 1 591685018; 50925

Shareholders' equity 3,375,017 556 650,369,983  1,075,846,095 179,270,055 495,520,208
attributable to shareholders
Non-ControIIin in rest

SIRSi L

24,034,900 8489816 94386

X THES:

67

£.719,53 4,149,511
2 85 o A LT AR

2015, 2014 and 2013.
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=
T,

Capex S.A.

c¢) Results Structure

Operating result 999,477 388 486,745,871 373,226,503 188,370,429 80,208,085
Finance income 217,160,854 358,280,711 81,260,712 140,322,400 39,272,804
Finance costs (6S0,836,532) (1,379,685,234)  (344,860,862) (782,787,548) (224437 .758)

1,023, 962

Other ﬁnancral |ncnme _ 262, 546 692 1 015 762 1 213 907

Tax on assets
Income tax exenss

(a) [Information consolidated with SEB and Hychico, according to financial information as of January 31, 2017, 2016, 2015,
2014 angd 2013.

d) Cash flow Structure

$
(a)
Net cash flows provided by 1,635,075,195 489,822,844 378,105,820 222,498,406 182,371,739
operating activities
Net cash flows used in {177,809,248) (380,662,837 (40,977 487)  (123933991)  (163,554,054)
investment activities
Net cash fiows used in (442,157,796) (12,045,205} (59,078,583) {106,632,546) (5.236,064)

fi nancm g activities

{a) Information consolidated with SEB and Hychico, according to financial |nfon'natlor| as of January 31, 2017, 2018, 2015,
2014 and 2013,

e) Statlstical Data (Not covared by the lmited review report of condensed Interim consolldated financial statements)

OlL
[ _01/31/2017 | 01/31/2616 | 01/31/2016 | 01/31/2014 | 01/31/2013
Consolidated Informatlon

Production in bb! 216,574 200,824 170,962 197,755 221,042
Sales domestic market bbl 357,895 345,443 319,611 342,138 368,840
Praduction in m® 34,423 31,929 27,181 31,441 35,143
Sales in the domestic market m*" 56,901 54,921 50,814 54,385 58,641
GAS (thousands of m3)
| 01/31/2017 | 01/31/2016 | 01/3172015 | 01/3172014 | 01/31/2013

Cansolidated information

Production 428,246 421,559 416,247 420,695 500,906
Redirected by CAMMESA - ES

Resolution 95/13 /Purchase 388,726 283,374 300,352 216,187 131,270
Sales in the domestic market 4,186 44 548 28,837 22,020 20,005

//- '
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ENERGY AGUA DEL CAJON {thousands of MWh)
| o13t2017 | 0312016 | 01/31/2015 [ 015312014 | 013172013
Consolidated Information

Production 3.278 2,515 2672 2,323 2,205
Purchase o ] 0 28 a2
Sales 3,129 2,318 2,485 2,150 2,094

RENEWABLE ENERGY (thousands of MWh)
[ 013172017 | 013142016 | 013172015 | 013112014 | 01/31/2013
Consolidated information
Production 15 20 22 22 22
Sales 15 20 22 22 22

ENERGY DIADEMA PLANT (thousands of MWh)
[ 013172017 | 0173172016 | 01/31/2015 | 01/31/2014 | 01/31/2013

Consolldated information
Production 7.7 6.8 6.3 6.4 54
Sales 57 5.0 55 4.4 39

PROPANE (tn)
| o1B12017 | 01/34/2018 | 01312015 | 013172014 | 01/31iz013
Consolidated information

Production 15,937 14,614 16,693 16,345 18,186

Sales damestic market 15,897 13,349 16,783 16,422 19,318

Sales in the foreign market - 1,189 - - -
BUTANE (tn}

[ 013172017 [ 01/312016_| 01/31/2015 | 01/31/2014 | 0173172013
Consolidated information

Production 10,535 10,820 11,410 12,634 13,150
Sales domestic market 10,505 10,731 11,413 12,627 13,296
GASBOLINE {m?¥)

[ 013172017 | 01/31/2096_| 01/31/2016 | 01/31/2014 | 01/31/2013
Consolidatad information
Production @ 20,582 21,081 20,432 20,087 21,994

DXYGEN {Nm?)
| 01312017 _ [ 013172016 | 01/3172015 | 0173172014 | 01/31/2013
Consolidated information
Preduction 36,306 37,758 26,664 58,395 37,384
Sales domestic market 90,795 85,453 95,188 97,056 58,310

“ Includes 20,604 m3, 21,071 m3, 20,403 m3, 20,098 m3 and 21 ,984 m3 of gasoline at January 31, 2017, 2016, 2015, 2014 and
2013, respectively, sold as ail.

@ The gasoline at January 31, 2017, 2018, 2015, 2014 and 2013, was sold as oil.

® The sales of oxygen at January 31, 2017, 2016, 2015, 2014 and 2013 include take or pay clause.

4.
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{lapex S.A.

f) Ratics
‘ (a)
Liquidity (1) 3.55 1.53 1.64 0.71 0.69
Solvency (2) 0.59 C.16 0.37 0.09 0.32
Capital Immobilization {3) 0.78 0.80 0.81 0.88 0.91

a) Information consolidated with SEB and Hychico as per financial information at January 31, 2017, 2016, 2015, 2014 and 2013.

(1)) Current Assets
Current Liabilities
{2) Shareholders' Equity
Total Liabilities
{3) Non-Current Assets
Total Assets

g) Perspectives (not covered by the limited review report of condensed interlm consolidated financial statements)

Hydrocarbons

In the present fiscal year, Capex went forward in the Agua del Cajon area with a development plan called “conventional® and
“unconventional” by the drilling of two conventional wells, and seven unconventional wells, focused these on tight gas sand.
Additionally, a program of repairfoptimization of nine wells was carried out,

Capex estimates that until the closing date of this year, it will drill 2 conventional wells, 2 unconventional wells, focused on tight
gas sand, and will complete the repairfoptimization program with 2 wells.

As to the addition of new reserves, an advanced well was drilled within the plan for the “conventional” hydrocarbon potential of
the blocks nearby to the field Agua de! Cajén. Furthermare, an exploratory well was drilled to continue investigating shale gas in
the Los Malles. Capex will continue focusing its studies in the development of new conventional and unconventional reserves
(tight gas sand, shale gas of Los Molles formation and shale oil of Vaca Muerta tormation),

As for the Loma de Kauffman area, the Company will reverse the remaining area.

Further, the Company is evaluating, in the short tem, other hydrocarbon assets to apply the expertise gained over the years and
seize growth apportunities for its operations.

On March 2, 2017, the Ministry of Energy and Mining issued Resalution 46-E/2017, by means of which the Incentive Program for
Investments in Developments of Natural Gas Production derived from Unconventional Reserveirs (the “Program”) was created
with the aim of stimulating the investments in natural gas production derived from uncanventional reservoirs in the Neuguén Basin.
(See Note 2 to the condensed interim consolidated financial statements). Capex is in a position to adhere to the new Program of
this Resolution, for which it will immediately submit the necessary documentation for its approval.

Electric Energy

On January 27, 2017, the Ministry of Energy and Mining issued Resolution 19 - E / 2017 (ES 19/17), which provided for a
remuneration mechanism that positively values the declaration of the guaranteed availabilty of electricity generation of
canventional source and the energy generated, and sels its values in US dollars. Its validity is as of February 1, 2017, rendering
ineffective the remuneration scheme established in ES Resolution 22/16. The Company estimates that this remuneration scheme
will generate higher revenues in the electric energy segment.

Renewable Energy

Hychico will continue operating its two plants and will deepen the interconnection studies among electrolyzers and a future
aerogenerator, In addition, it will continue assessing the storage of hydragen in oil depleted reservoirs, as well as the feasibility to
progress with the methanation project. In this sense, the Company is developing the Project begun in May 2016 and expects to
complete as scheduted on May / July of 2018,

As for the development of new wind farms, on September 5, 2016 Hychica, jeintly with Plenium Energy S.A. (related company)
within the “RenovAr Reund 1.0" program launched by the National Government, submitted an offer to take partin the develop ent
of a new wind farm of 27.6MW, adjacent to DEEF, which was not finally awarded. j
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Based on the results obtained, Hychico is redefining its strategy to participate in the next bid of the RenovAr program scheduled
for 2017 and the following years.

Firancial

Capex financing strategy is aimed at maintaining a balanced capital structure with the cbjetive of minimizing the financial cost and
the expiration profile of its financial liabilities. In line with this strategy, Capex total financial debt has been structured through the
issuance of Negotiable Obligations, for a term of 7 years, falling due in March 2018, with the principal to be repaid at maturity
date.

It is expected that Capex financial strength will enable it to refinance its liabiities in line with the financing strategy mentioned
above.

The agreement reached with the “Holdouts™ (holders of Argentine bonds that did not accept the debt swaps offered by the
government) allowed for the country's return to interational financial credit markets, with a substantial reduction of the country
risk. The fact of coming to an agresment with the Haldouts will enable both public and private sectors to have mare access to
foreign credit. The Company estimates that the economic reforms made by the National Gevernment should reduce the country
risk even more, to levels mare in line with other ecenamies of the region.

Aligned with the corporate strategy mentioned in the first paragraph, the Company monitors focal and international financia!
markets on a regular basis to determine the convenience and timing of getting access to such markets, aligned with its financing
strategy. On February 8, 2017, the Board of Directors of Capex summoned an Ordinary Shareholders’ Meeting ta be held on
March 15, 2017 to deal with the creation of a global program for the issuance of short-, medium- and/or long-term subordinated
or unsubordinated secured or unsecured adjustable or non-adjustable negotiable obligations in accordance with the provisions of
Law No. 23576 and other applicable regulations, up to a nominal value outstanding at any time that shall not exceed US$
600,000,000 or its equivalent, which are destined far one or more of the aligcations provided by secticn 36, sub-section 2, of the
Law on Negotiable Obligations.

Additianally, Capex has a liquidity position and lines of credit with renowned financial entities ta be able to face volatiliies that
could arise in the development of its business in the short term.
/f’z |
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“Free translation from the original in Spanish for publication in Argentina”

LIMITED REVIEW REPORT OVER THE CONDENSED INTERIM CONSOLIDATED
FINANCIAL STATEMENTS

To the President and Directors of

Capex S.A.

Legal address: Cérdoba Av. 948/950 5th C Floor
Autonomous City of Buenos Aires

Tax Code: 30-62982706-0

Introduction

We have reviewed the accompanying condensed interim consolidated financial statements of Capex S.A.
and its subsidiaries (the “Company”) including the condensed interim consolidated statement of financial
position as of January 31, 2017, the condensed interim consolidated statements of comprehensive income,
of changes in shareholders’ equity and cash flows for the nine and three months periods ended on that
date, and the notes 1 and 3 to 25 and Exhibits A and C to H.

The balances and other information corresponding to the fiscal year 2016 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.

Responsibility for the Board of Directors |

The Board of Directors of the Company is responsible for the preparation and presentation of the
financial statements in accordance with International Financing Reporting Standards, which were
adopted by the Argentine Federation of Professional Councils in Economic Sciences (FACPCE) as
professional accounting standards and incorporated into the regulations of the National Securities
Commission (CNV), as approved by the International Accounting Standards Board (IASB); therefore, it is
responsible for the preparaﬁon and presentation of the condensed interim consolidated financial
statements mentioned in the first paragraph in accordance with International Accountmg Standard 34
“Interim Financial Reporting” (IAS 34)

Scope of our review

Our review was limited to the application of the procedures laid down by the International Standard on
Review Engagement ISRE 2410 “Review of interim financial information development by independent
auditor of entity”, which was adopted as the standard of review in Argentina by Technical Pronouncement
No. 33 of FACPCE as was approved by the International Auditing and Assurance Standard Board
(IAASB). A limited review of interim financial statements consists in requesting information from the
personnel of the Company in charge of preparing the information included in the condensed interim
consoljdated financial statements and applying analytical procedures and subsequent analysis, This

lew is substantially less in scope than an audit performed in accordance with international auditing
1ds; consequently, a review does not allow us to obtain assurance that we would become aware of

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

Prica Waterhouse & Ca. 8.R.L. &5 una firma miembro de la red global de PricewatethouseCoopers International Limited (PwCIL). Cada una de las firmas es una
entidad legal separada que ne achia como mandataria de PwCIL nl de oualguisr olra firma miembro de !a red.
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Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the condensed
interim consolidated financial statements mentioned in the first paragraph of this report, have not been
prepared, in all material respects, in accordance with IAS 34.

Report on compliance with current regulations
In accordance with current regulations, we report that, in connection with Capex S.A.:

a) the condensed interim consolidated financial statements of Capex S.A. are transcribed into the
“Inventory and Balance Sheet” book and as regards those matters that are within our competence,
they are in compliance with the provisions of the Commercial Companies Law and pertinent
resolutions of the National Securities Commission;

b) the condensed interim individual financial statements of the Capex S.A. arise from accounting
records kept in all formal respects in conformity with legal regulations;

¢) we have read the summary of activity, on which, as regards those matters that are within our
competence, we have no observations to make;

d) as of January 31, 2617 the debt'acerued by Capex 8.A. in favor of the Argentine Integrated Social
Security Systenf according to thg Company's accounting records amounted to $ 3,932,757.07, none
of which was £laimable at that date.

Autonomous City ¢f Buenos s, March 13, 2017.

PRICE WATERHOUSE §n CO.S.R.L.

-
{Partner)

Dr. Nieolds A] Carusoni
Public Accopntant




REPORT OF THE SYNDICS’ COMMITTEE

To the Shareholders of

Capex S.A.

Legal Address: Avenida Cérdoba 948/950 5th Floor Ap. C
CUIT: 30-62982706/-0

In our capacity as members of the Syndics® Committee of Capex S.A. we have reviewed
the interim condensed consolidated financial statements detailed as follows:

Documents examined
a) Interim condensed consolidated Statement of Financial Position at January 31, 2017.

b) Interim condensed consolidated Statement of Comprehensive Income for the nine-
month period ended January 31, 2017.

¢) Interim condensed consolidated Statement of Changes in Shareholders’ Equity for the
nine-month period ended Januvary 31, 2017.

d) Interim condensed consolidated Statement of Cash Flow for the nine-month period
ended January 31, 2017.

e) Notes 1 and 3 to 25 and Exhibits A and C to H.

The balances and other information corresponding to the fiscal year ended April 30,
2016 and its interim periods are an integral part of the financial statements mentioned
above; therefore, they must be considered solely in connection with the figures and the
information of the current interim period.

Board responsibility as to the financial statements

The Board of Directors of the Company is responsible for: a) the preparation and
presentation of the interim condensed consolidated 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 interim condensed consolidated
financial statements mentioned in paragraph 1 in accordance with International
Accounting Standard 34 “Interim Financial Information™ (LAS 34), and b) the internal
control the Board may consider necessary to make possible the preparation of the
consolidated financial statements free from material misstatements. Our responsibility is
to express a conclusion based on the limited review performed with the scope detailed
in the paragraph below.



Syndic’s responsibility

Our review was conducted in accordance with standards applicable to syndics as set
forth in Technical Pronouncement 15/98 of the Argentine Federation of Professional
Councils in Economic Sciences. Those standards require that the procedures established
in Technical Pronouncement No. 33 of the Argentine Federation of Professional
Councils in Economic Sciences as approved by the International Auditing and
Assurance Standards Board (IAASB) be performed, and include verifying the
consistency of the documents reviewed with the information on corporate decisions
disclosed in minutes and the conformity of those decisions to the Jaw and by-laws
insofar as concerns formal and documentary aspects.

For the purposes of our professional work on the documents mentioned in items a) to ),
we have reviewed the work done by the external auditors of Capex S.A., Price
Waterhouse & Co. S.R.L., who issued their review report with no observations on this
date in accordance with current auditing standards on review engagements of interim
financial statements. The review included the verification of the work planning, the
nature, scope and timing of the procedures applied and the results of the review
performed by those professionals.

A review of interim financial statements consists of making inquiries of the Company's
personnel, mainly those responsible for financial and accounting information, and
performing analytical and other review procedures. A review is substantially less in
scope than an audit examination, 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 opinjon.

It 1s not the responsibility of the syndic to perform any control over the management, so
the examination did not cover the business decisions and criteria adopted by the various
areas of the Company, as such matters are the exclusive responsibility of the Board of
Directors.

Conclusion

On the basis of our review, with the scope mentioned in the paragraph above, nothing
has come to our attention that makes us think that the interim condensed consolidated
financial statements of Capex S.A. corresponding to the nine-month period ended
January 31, 2017 have not been prepared, in all material respects, in accordance with
International Accounting Standard 34.

Report on other legal and regulatory requirements

a) The financial statements of Capex S.A. arise from accounting records carried in
all formal aspects in accordance with legal requirements.



b) We have read the summary of activities and have no observations to make ,
regarding those matters that are within our field of competence.

¢) The provisions of section 294 of the General Companies Law No. 19550 have
been duly fulfilled.

d) Further, Resolutions 7/15 and 9/15 of the Superintendency of Commercial
Companies regarding Directors’ qualification bonds have been complied with.

City of Buenos Aires, March 13, 2017

For the Syndics’ Committee
=
l:Iorherto Luis Feoli

Full Syndic
Public Accountant {UBA}
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