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GLOSSARY OF TECHNICAL TERMS
The following are not technical definitions, bueyhare helpful for the reader’s understanding ofisderms used in
the notes to the condensed interim financial statesof the Compar

Terms Definitions
/day Per day
AESA Albanesi Energia S..
AFIP Federal Administration of Public Rever
AJSA Alba Jet S.A
ASA Albanesi S.A
AVRC Alto Valle Rio Colorado S./
BADCOR Adjusted BADLAR rati
BADLAR Interest rates paid by financial institutions oasithime deposits for over one million pes
BCRA Central Bank of Argentir
BDD Bodega del Desierto S.
Compafiia Administradora del Mercado Mayorista EiéotS.A. (Wholesale Electricity Market
CAMMESA
Management Compar
CcC Combined cycl
IFRIC International Financial Reporting Interpretatiormn@nittee
CNV National Securities Commissi
CTE Central Térmica Ezei: located ir Ezeiza, Buenos Airi
CTF Central Térmica Frias, located in Frias, Santiagjddter:
CTI Central Térmica Independencia located in San MigeeTucuman, Tucumé
CTLB Central Térmica La Banda located in La Banda, ‘ago del Estet
CTMM Central Térmica Modesto Maranzana located in Riartoy Cordob
CTR Central Térmica Roca S.A./The Comp
CTRIi Central Térmica Riojana located in La Rioja, Laj&
CVP Variable Production Ca
Damz: Cubic decameter. Volunrequivalent to 1,000 (one thousand) cubic m
DH Historical Availability
DIGO Offered guaranteed Availabili
Availability Percentage of time in which the power plant or nvesty, as applicable, is in operation
(generating power) cavailable for power generation, but not called BMMESA
DMC Minimum Availability Committe«
DO Target Availability
DR Registered Availabilit
The Groug Albanesi S.A. jointly with its subsidiaries and ethrelated compani
ENARSA EnergisArgentina S.A
Energia Plu Plan created under ES Resolution No. 12¢&
ENRE National Electricity Regulatory Authori
EPEC Empresa Provincial de Energia de Cérd
FACPCE Argentine Federation of Professional Councils imfamic Science
FONINVEMEM Fund for investments required to increase the mdggbwer supply in the WE
GE General Electri
GECEN Generacion Centro S.
GLSA Generacion Litoral S.A
GMSA Generacion Mediterranea S.

Large Users
GROSA

WEM agents classified according to their consunpiindo: GUMAs, GUMEs, GUPAs and
GUDIs
Generacion Rosario S.,
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GLOSSARY OF TECHNICAL TERMS (Cont'd)

Terms Definitions
Large Demand from Distributors’ customers, withldesd or demanded power of over
GUDIs
30C kW
GUMAs Major Large Usel
GUMEs Minor Large User
GUPA:« Large User:- Individuals
GW Gigawatt Unit of power equivalent to 1,000,000, 0@its
GWh Gigawat-hour Unit of energy equivalent to 1,000,000,000tsvabu
HRSC Heat recovery steam gener:
IASB International Accounting Standards Bc
IGJ Legal Entities Regulat
CPI Consumer Price Indi
WPI Wholesale Price Indt
kv Kilovolt Unit of electromotive force which is equia 1,000 volt
kw Kilowatt Unit of power equivalent to 1,000 we
kwh Kilowatt-hour Unit of energy equivalent to 1,000 watts |
LGS General Companies L
LVFVD Sales liquidations with maturity date to be def
MAPRQ Major Scheduled Maintenar
MAT Futures marki
WEM Wholesale Electric Mark
MMm3 Million cubic meter
MVA Mege-volt ampere, unit of energy equivalent to 1 volt ampere x 1(
MW Megawatt Unit of power equivalent to 1,000,000 &
MWh Megawatt hour Unit of energy equivalent to 1,000,0@&ttshout
ARG GAAF Argentine Generally Accepted Accounting Princi|
IAS International Accounting Standa
IFRS International Financial Reporting Stands
NFHCC New Date for Commercial Authorization Commil
SDC Sustainable DevelopmeObijective:
ON Negotiable Obligatior
GDF Gross Domestic Produ
PWPS Pratt & Whitney Power System |
RECPAM Gain/loss on purchasing power pa

Resolution No. 220/07

RG

RGA

Corporate social
responsibility
RT

SADI

ES

SEK

SGE

SHCT

TRASNOA S.A.

GU
CGU
usb

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

General Resolutior
Rafael G. Albanesi S..
Corporate social responsibility

Technical Pronouncemer
Argentinelnterconnection Syste
Energy Secretari

Swedish crowr

Energy Government Secret
Health, Safety and Hygiene at w
Empresa de Transporte de Energia Eléctrica porilision Troncal del Noroeste
Argentino S.A

Generating un

Cash Generating Ui

US Dollars
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Central Térmica Roca S.A.

Composition of the Board of Directors and
Syndics' Committee at March 31, 202!

President
Armando Losén (Jr.

Full Directors
Guillermo G. Brur
Julian P. Sart
Carlos A. Bauza
Roberto F. Picon

Full Syndics
Enrique O. Ruct
Marcelo P. Lerne

Francisco A. Land

Alternate Syndics
Juan Cruz Nocciolin
Carlos I. Vels
Marcelo Barattier



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

Legal information

Business name:

Legal address:

Main business activity:

Tax ID:

Date of registration with the Public Registry ofrdmerce

By-Laws:
Latest amendment:

Registration number with the Legal Entities Regaiat

Expiration date of the Company:
Parent Company:

Legal domicile of Parent Company:

Main line of business of Parent Company:

Percentage of participation of Parent Company unitgg

Percentage of voting rights of Parent Company:

Central Térmica Roca S.A.

Av. Leandro N. Alem 855, 14th floor, City of
Buenos Aires

Generation and sale oftdleenergy

33-71194489-9

July 26, 2011
May 15, 2014

No. 14,827 of Book 55, Volume of Companies by
share

July 26, 211

Albanesi S.A.

Av. Leandro Nemal 855, 14th floor, City of
Buenos Aires

Investnagwlt financial activities

75%

75%

CAPITAL STATUS (Note 14)

Shares
Number Type Numbe;r?;r\gotes per Subscribed, paid-in and registered
$
73,070,47 Ordinary of $1 par valt 1 73,070,47
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Central Térmica Roca S.A.

Condensed Interim Statement of Financial Position

ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
Other receivable

Total non-current assets

CURRENT ASSETS
Inventories

Other receivable

Trade receivable

Cash and cash equivale!
Total current assets

Total Assets

EQUITY

Share Capite

Capital Adjustmen

Legal reserve

Optional reserv:

Special Reserve GR No. 777/
Technical revaluation reser
Other comprehensive income/(lo:
Unappropriated retained earnir
TOTAL EQUITY

LIABILITIES
NON-CURRENT LIABILITIES
Deferred tax liabilities, ne
Defined benefit pla

Loans

Total non-current liabilities

CURRENT LIABILITIES

Tax payable:

Salaries and social security liabiliti
Defined benefit plai

Loans

Trade payable:

Total current liabilities

Total liabilities

Total liabilities and equity

The accompanying notes form an integral part celmndensed interim financial statements.

At March 31, 2020 and December 31, 2019

Stated in pesos

Note 3/31/2020 12/31/2019

12 9,553,164,15.  9,672,121,84:
27,935,521 30,114,35¢
9,581,099,67¢  9,702,236,202

33,289,42¢ 29,132,28¢

1,004,503,90! 433,250,36(

896,818,52(  1,673,512,75:

13 433,028,05: 685,435,10¢
2,367,639,90:  2,821,330,504

11,948,739571 12,523,566,70

14 73,070,47( 73,070,47(

487,407,94« 487,407,94«

13,254,83: 13,254,83:

249,821,96« 249,821,96«

971,408,06' 985,781,24¢

770,432,24¢ 781,831,74(

(1,502,478 (1,502,478

(323,489,999 (702,301,190
2,240,403,047  1,887,364,528

1,789,836,92;  1,600,343,76t

7,976,817 7,309,392

16 5,795,575,52:  5,973,614,92-
7,593,389,26:  7,581,268,085

98,433,531 75,389,97(

13,841,931 14,949,67¢

103,461 111,53C

16 1,467,804,42.  1,645,907,44

534,763,92:  1,318,575,46

2,114,947,26¢

3,054,934,093

9,708,336,52¢

10,636,202,178

11,948,739,57¢

12,523,566,706
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Central Térmica Roca S.A.

Condensed Interim Statement of Comprehensive Income
For the three-month periods ended March 31, 202®@819

Sales revenue
Cost of sales
Gross income/(loss)

Selling expenses
Administrative expenses
Operating income

Financial income
Financial expenses

Other financial results
Financial results, net
Income/(loss) before taxes

Income tax
Income for the period

Revaluation of property, plant and equipment
Impact on deferred tax

Other comprehensive income for the period
Total comprehensive income/(loss) for the period

Earnings/(losses) per share
Basic and diluted earnings per share

The accompanying notes form an integral part cet@ndensed interim financial statements.

Stated in pesos

Note 3/31/2020 12/31/2019
7 694,702,21¢ 666,070,15:
8 (184,126,199 (192,049,535
510,576,019 474,020,61¢
9 (19,114,594 (12,995,962
10 (46,563,470 (38,719,179
444,897,955 422,305,47¢
11 163,602,74( 2,169,02¢
11 (232,383,519 (219,628,504
11 166,414,49¢ (91,310,821
97,633,717 (308,770,300
542,531,67: 113,535,17"
(189,493,153 (16,204,458
353,038,51¢ 97,330,711
12 - 151,118,28¢
- (37,779,573
- 113,338,71¢
353,038,51¢ 210,669,43:
15 4.83 1.33
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Central Térmica Roca S.A.

Condensed Interim Statement of Changes in Equity
For the three-month periods ended March 31, 202®ai9

Stated in pesos

Balances at December 31, 20!

Other comprehensive income for
the perioc

Reversal of technical revaluation
reserve

Income for the thremonth perioc

Balances at March 31, 2019

Other comprehensive income for
the perioc

Reversal of technical revaluation
reserve

Loss for the supplementary nine-
month perioc

Balances at December 31, 2019

Reversal of technical revaluation
reserve
Income for the perio

Balances at March 31, 2020

Share Capital Legal Optional Special Technical Other Unappropriated
capital ~ap 9 P Reserve GR revaluation comprehensive pprop Total equity
Adjustment reserve reserve : retained
(Note 14) No. 777/18 reserve income/(loss) earnings
73,070,47 487,407,94  13,254,83  249,821,96  1,050,171,73 903,291,32 (847,947 (722,150,747  2,054,019,57
- - - - - 113,338,716 - - 113,338,716
- - - - (13,734,140) (13,295,482) - 27,029,622 -
- - - - - - - 97,330,71 97,330,71
73,070,470 487,407,944 13,254,833 249,821,964 1,036,437,597 1,003,334,558 (847,947) (597,790,408) 2,264,689,011
- - - - - (179,413,681, (654,531) - (180,068,212)
- - - - (50,656,352) (42,089,137) - 92,745,48¢ -
- - - - - - - (197,256,271,  (197,256,271)
73,070,470487,407,944 13,254,833 249,821,964 985,781,245 781,831,740 (1,502,478) (702,301,190) 1,887,364,528
- - - - (14,373,178)  (11,399,494) - 25,772,672 -
- - - - - - - 353,038,51 353,038,51
73,070,47C 487,407,944 13,254,833 249,821,964 971,408,067 770,432,24€ (1,502,478) (323,489,999  2,240,403,047

The accompanying notes form an integral part aeéhmndensed interim financial statements.
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Central Térmica Roca S.A.

Condensed Interim Statement of Cash Flows

For the three-month periods ended March 31, 2022819

Stated in pesos

Notes 3/31/2020 3/31/2019
Cash flow provided by operating activities:
Income for the perio 353,038,51 97,330,71
Adjustments to arrive at net cash flow provided byoperating activities:
Income tax 189,493,15 16,204,45
Accrued interest, ne 11 67,720,76 217,211,85
Depreciation of property, plant and equipm 12 and 8 139,289,86 135,891,29
Provision for defined benefit plai 8 361,14t 316,05
Exchange differences and other financial res 11 283,379,99 893,828,49
Income/(Loss) from changes in the fair value oéfinial instrument 11 (12,797,50% 6,844,85
RECPAM 11 (436,996,98¢ (809,362,52:
Changes in operating assets and liabilities
Decrease/(Increase) in trade receivat 825,368,11 (785,584,26¢
Decrease in other receivables 1,566,46! 146,034,08
(Increase) in inventorie (4,157,13¢ (11,303,44C
(Decrease) / Increase in trade paya (633,183,04: 195,505,22
(Decrease) in Defined benefit ple (571,822 (278,415
Increase/(Decrease) in salaries and social sediatitijities 2,943,80: (5,735,979
Increase (Decrease) in tax payat 3,835,76! (8,783,950
Net cash flow provided by operating activities 779,291,094 88,118,453
Cash flow from investment activities:
Acquisition of property, plant and equipme 12 (16,611,281 (22,533,47¢
Subscription of mutual funds, n - (5,470,136
Loans grante: 17 (583,126,26( (339,135
Interest earne 17 9,000,61 -
Net cash flows (used in) investment activities (590,736,931 (28,342,747)
Cash flow from financing activities:
Borrowings 16 - 12,893,39
Payment of loan 16 (135,887,22( (216,019,867
Payment of intere: 16 (373,265,99¢ (331,672,22%
Collection of financial instrumen - 76,446,47
Net cash flow (used in) financing activitie: (509,153,21¢ (458,352,22¢
DECREASE IN CASH AND CASH EQUIVALENTS (320,599,052 (398,576,519)
Cash and cash equivalents at the beginning of 13 685,435,10 352,519,522
Financial results of cash and cash equival 19,206,52 12,531,61
Gain/loss on purchasing power parity of cash asth eguivalent 48,985,47 37,145,33
Cash and cash equivalents at the end of the p 13 433,028,05 3,619,94.

Significant transactions not entailing changes icash

(320,599,052

(398,576,519)

Acquisition of property, plant and equipment not yaid 12 (67,044) (40,689,878
éﬁc\i\i/gr?](;e;to suppliers applied to the purchase apgnty, plant and 12 (3,653,847) (17,266,996)
(Increase) in technical revaluation, - (113,338,716
The accompanying notes form an integral part cféhmndensed interim financial statements.
1) Includes advance payments to suppliers for thehase of property, plant and equipment for $11,6564nd $11,485,062 at

March 31, 2020 and 2019, respectively.
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Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statements
For the three-month periods ended March 31, 2028149
and the fiscal year ended December 31, 2019
Stated in pesos

NOTE 1: GENERAL INFORMATION
CTR's main line of business is the generation ahel af electric energy. Nominal installed capacstg 90 MW under ES
Resolution No. 220/07 and SRRyME Resolution No2019.

In 2011, Grupo Albanesi acquired through CTR a poplant located in the outskirts of the city of @es Roca,
province of Rio Negro, on Provincial Road No. 6, kinl (the “Power Plant”), which had been unavédaiince 2009.

ASA holds a 75% interest in the capital stock oRC&nd Tefu S.A., the remaining 25%.

Grupo Albanesi had at the date these condensedninEénancial Statements were signed a total itestatapacity of
1,520 MW, representing 6.1% of the total installledrmal capacity in Argentina, it being expandethveidditional 283
MW with all the new projects awarded and curremtigler way.

Grupo Albanesi entered the electricity market i02W0ith the purchase of the power plant Luis Pidgliana S.A. In this
way the development of the electricity segment brexane of the main purposes of the Group.

Construction CT
Solathan 120MW
2008
Enlargement CTMM
120MW
2007
Sale of interest in
Piedra Buena
2005
Acquisition of CTMM
TOMW
2004
Acquisition of share
package in Central Piedra
Buena 620MW

Variation in the installed capacity

190MW 310MW

370MW 610MW T70MW B30MW 3830MW 3950MW B890MW 1190MW 1520MW 1303MW

620MW 690MW B690MW 70MW

Capacity tobe installed B New Capacity B Capacity

I I
] I
! g i
e Ez2
2004 200 2009

2008

2010 2011 2012 2013 2014 2015 2016 2017 2018
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Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm{@aust'd)

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

At the end of 2019, CTR signed an addendum to tméract in effect with GE International INC and &Bergy Parts

International LLC, whereby the Long-term serviceemgnent (LTSA) is changed to an inspection, majat assential

repairs and maintenance contract. The aim of theradlim is to adapt contracts in effect -but sigs®ceral years ago- to
new market offerings appearing year after yearaagsult of a greater globalization in the impletaon of new

manufacturing processes and development of newrialateGas turbines manufactured and commissioaed/¢éars ago
benefit the most from these new opportunities.

This change of type of contract is neither contrarpavailability of power generation turbines neopardizes them, as it
does not alter the client -service provider reladhtip. In addition, it allows the company to hateedwn staff structure,
which is highly qualified and with knowledge andliskto operate and maintain the Power Plant ailabiity values
higher than the industry’s average, and provide®ek of spare parts and consumables accordingdds) as well as a
modern workshop, fully equipped with specializedlsdfor these tasks, ensuring compliance with treement for the
sale of energy with CAMMESA, under Resolution Na0@7.

Environmental management

The certification for an Environmental Managementst8m under the 1SO 14001:2015 standard, develapet
implemented across the entire corporation, is raaietl in effect. Its documentation has been updatedmpliance with
the new requirements of the organization aboutrenmental management, as a result of the changreslirted by the
revised version of the Standard and on-field fastconnection with the development of the projeslated to the
extension of existing processes and the instatlagfmew generation sites.

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

In July 2017, the Environmental Management Systeas migrated to the new 2015 version and placedadygtion,
upon completion of the respective in-house trairsing distance learning.

In October-November 2018, a new external audithencorporate Environmental Management System wagumbed by
IRAM personnel, which resulted in the renewal dDI&ertifications for all Power Plants for three sgea

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

The regulatory aspects related to electricity gatiem applied for these condensed interim FinanSiatements are
consistent with those used in the financial infatiora corresponding to the last fiscal year, exciptthe changes
mentioned below:

ES Resolution No. 31/2020

ES Resolution No. 31/2020 was published on FebrRan2020, repealing SRRYME Resolution No. 1/2019.

Firstly, the Guaranteed Availability for Power dfetmal generators is maintained and adds that pleeation of the
generating park will be evaluated during 50 howshemonth in which the maximum thermal requiremisnecorded,
that is, in the 50 hours in which the highest dispaf thermal generation is recorded in the month.

Secondly, it maintains the same remuneration itant8 now in effect: available power (actual povwarailability and
DIGO) and energy (energy generated, operated ermrgenergy generated in the maximum thermal remgnt hours).
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Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm{@aust'd)

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

ES Resolution No. 31/2020 (Cont'd)

The following table shows the Base Price for thev® according to the technology and scale (PrezBai3:

1. Power prices:
a. Base Power (for those generators not guaranteengwilability)

Technology/Scale PrecBasePot

[$/MW-month]
CC large P > 150 MW 100,650
CC small R150 MW 112,200
TV large P >100 MW 143,500
TV small P< 100MW 171,600
TG large P >50 MW 117,150
TG small P< 50MW 151,800
Internal combustion engines > 42 MW 171,600
CC small P<15 MW 204,000
TV small P< 15 MW 312,000
TG small P< 15MW 276,000
Internal combustion engines42 MW 312,000

b. DIGO Guaranteed Power

Period PrecPotDIGO
[$/MW-month]

Summer: 360,000

December - January - February
Winter: 360,000
June - July - August
. Rest of the year: 270,000
March - April - May - September - October - Novembe

Further, they add a DIGO power remuneration fogdmal Combustion Engines < 42 MW.

All thermal units will be remunerated in accordamgth their average monthly availability when natder maintenance.
The DIGO unavailability will be recorded for any nvitaw or due to the failure to consume fuel alteckin the economic
dispatch.

In addition, power remuneration will be affected thg use factor. If the use factor of the genenatioit is lower than
30%, the remuneration of the Base Power or DIGOheilaffected by 60%.

Finally, generators will receive a monthly remutiera for the average power effectively deliveredtlie Maximum
Thermal Requirement hours at the price of the Pawétours of Maximum Thermal Requirement: 37,500M& (590
USD/MW).
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Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm{@aust'd)

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

ES Resolution No. 31/2020 (Cont'd)

2. Energy prices
a. Operation and maintenance

Technology/Scale Natural gas Fuel Oil/ Gas Oil
$/MWh $/MWh

CC large P > 150 MW 240 420

CC small P<150 MW 240 420

TV large P >100 MW 240 420

TV small P< 100MW 240 420

TG large P >50 MW 240 420

TG small P< 50MW 240 420

Internal combustion engines 240 420

b. It will receive $ 84/MWh for Operated Energy.

Resolution applied as from the transaction in Falyr2020. All values stated in Argentine Pesoshia Resolution are
updated every month 60% CPI / 40% WPI, taking tteedl transaction as basis.

The transactional adjustment index is temporartigpgnded.
NOTE 3: BASIS FOR PRESENTATION

The condensed interim Financial Statements forthinee-month periods ended March 31, 2020 and 2@i@ been
prepared in accordance with IAS 34. This condenisgéerim financial information must be read jointlyith the
Company's annual Financial Statements at Decenmbe(3.9.

The presentation in the condensed interim StatemmfeRtnancial Position segregates current and noreat assets and
liabilities. Current assets and liabilities aregbavhich are expected to be recovered or settlédnathe twelve months
following the end of the reporting period. In aduatit, the Company reports on the cash flows fronratpey activities

using the indirect method.

The fiscal year commences on January 1 and endsnider 31 of each year.

Economic and financial results are presented obaisés of the fiscal year, in proportion to thepskd period.

The condensed interim Financial Statements fortlthee-month period ended March 31, 2020 and 2082 hat been
audited. Company Management estimates that théydeall adjustments necessary to reasonably prédsemesults for
each period. The results for the three-month periedded March 31, 2020 and 2019 do not necessélectréhe
proportion of Company’s results for full fiscal yea
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Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm{@aust'd)

NOTE 3: BASIS FOR PRESENTATION (Cont'd)

These condensed interim Financial Statements atedsin pesos without cents, as are notes, exoepiet earnings per
share.

These condensed interim Financial Statements warmeed for issuance by the Company's Board ofdiirs on May
12, 2020.

Going concern

As of the date of these condensed interim Finar®ialements, there are no uncertainties regardiegte or conditions
that may lead to doubts about the possibility thatCompany will continue to operate normally @®ing concern.

Comparative information

Balances at December 31, 2019 and for the thredhpmriod ended March 31, 2019, disclosed for caatpee purposes
in these Condensed Interim Financial Statemenise drom Financial Statements at that date, re$tateconstant
currency at March 31, 2020. Certain reclassificatibave been included in the financial statemeurés presented for
comparative purposes to conform them to the cuperibd presentation.

Financial reporting in hyperinflationary economies

These condensed interim Financial Statements haga Hisclosed in constant currency as establishdd\® 29. See
detail of the inflation adjustment procedure in &8tto the Financial Statements at December 319.201

Tax adjustment for inflation

To determine the net taxable income, an adjustrfieennflation computed according to Sections 9®&of Income Tax

Law must be deducted from or added to the tax reduhe fiscal period being calculated. This vii# applicable in the
fiscal year in which the variation percentage @& @eneral Consumer Price Index (CPI) accumulated e 36 months
prior to the year end is higher than 100%. Theseipions are applicable for fiscal years commenangr after January
1, 2018. For the first, second and third fiscahrgefollowing its effective date, it will be appdicle when the index
variation, calculated from the beginning to the efh@ach year, exceeds 55%, 30% and 15% in the $isond and third
year of application, respectively. The inflatiorjuiment for the fiscal year under calculation wiiélve effect either as a
negative or positive adjustment; 1/6 will be all@ehin the relevant fiscal period and the remairiry in equal parts, in
the five immediately following fiscal years.

The Company has estimated that the CPI variatioMbaych 31, 2020 will exceed the index mentionedhia above
paragraph, so the Company included this adjustinght determination of the taxable income for¢herent period.
NOTE 4: ACCOUNTING POLICIES

The accounting policies adopted for these condeimtedm Financial Statements are consistent withsé used in the
audited financial information for the last fiscadar, which ended on December 31, 2019, excepthfuset mentioned
below.

There are no new IFRS or IFRIC applicable as from durrent period which have a material impacth® dondensed
interim Financial Statements of the Company.

These condensed interim Financial Statements naustdd together with the audited Financial StatésnanDecember
31, 2019, prepared under IFRS.
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Free translation from the original prepared in $gafor publication in Argentina

Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm{@aust'd)

NOTE 4: ACCOUNTING POLICIES (Cont'd)

The Company measures facilities, machinery anddimgis at fair value less accumulated depreciatiwh ienpairment
losses, if any, recognized at the revaluation ¢ie accounting policy for property, plant and pqent in Note 4 to the
December 31, 2019 Financial Statements). Revahstwe made frequently enough to ensure that therdlue of a
revalued asset does not differ significantly frasndarrying amount.

On December 31, 2019, the Company revalued théitiegi machinery and buildings for there have b&aportant
changes in the fair values of those assets caysethbroeconomic fluctuations.

NOTE 5: CRITICAL ESTIMATES AND JUDGMENTS

The preparation of these condensed interim FinhBt&ements in accordance with the accounting éi@onk mentioned
above, requires making estimates and assessmaniaffibict the reported amounts of assets anditiakil the disclosure
of contingent assets and liabilities at the datéssfie of these condensed interim Financial Statesnas well as the
income and expenses recorded.

The Company makes estimates to calculate, for ebeandppreciation and amortization, the recoverafalele of non-
current assets, the income tax charge, certairr lellerges, the provisions for contingencies, labiil and commercial
lawsuits and bad debts. Actual future results miffigerdfrom those estimates and assessments mattee alate these
Financial Statements were prepared.

In preparing these condensed interim Financiale8tants, the critical judgments delivered by the Mpment to apply
the Company's accounting policies and the sourEésfarmation used for the related estimates aee game as those
delivered in the Financial Statements for the figear ended December 31, 2019.

a) Acquisition of property, plant and equipment

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

The fair value calculated by means of the discalictesh flow was used to value facilities, machiremy turbines. This
cash flow was prepared on the basis of estimat#ls an approach to consider different scenarios rdaog to their
probability of occurrence.

The following variables have been taken into actaumelation to the estimates made: (i) excharage fluctuations; (ii)
availability and dispatch of turbines associatethvdemand projections according to vegetative gnp\it) operating
and maintenance cost; (iv) number of employees;dfgfount rate used, among others. Each of thespagos
contemplate different assumptions regarding thecativariables used.

The discounted cash flows at December 31, 2019%idensvo scenarios (pessimistic and basic scenawdah different

probabilities of occurrence. The two scenarioseafiem current rate schedules and are combined difterent turbine
dispatch alternatives.
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Free translation from the original prepared in $gafor publication in Argentina

Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm{@aust'd)

NOTE 5: CRITICAL ESTIMATES AND JUDGMENTS (Cont'd)

a) Fair value of property, plant and equipment (Ctuh)

The criteria considered in each scenario are thasing:

1. Base scenario: in this case the Company cossigédristorical average availability and an expectsgpatch
according to projections of the demand for energh & vegetative growth. Probability of occurrené@®.

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

In all scenarios a discount rate in dollars of agpnately 11.51% was used, which contemplatesuhed scenarios.

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

Actual results may differ from estimates, so thejgeted cash flows may be badly affected if onthefabove-mentioned
factors change in the near future.

The Company cannot assure that the future beha¥itrose variables will be in line with projectigrend differences
might arise between the estimated cash flows amdtles really obtained.

The fair value determination of property, plant agliipment is significantly affected by the dolaschange rate. This
situation, valuation processes and results areised and approved by the Board of the Companleasitonce a year.

However, if the discounted cash flow differs by 10%m Management estimates, the Company will need:

To increase the fair value of land, buildings, lities and machinery by $949 million, if it werevfarable; or
To reduce the fair value of land, buildings, fdigk and machinery by $949 million, if it were riatorable.

At March 31, 2020, the Company performed an anslgéithe variables that are considered for theutation of the
recoverable value of property, plant and equipnaedtconcluded that there were no significant chaitgsuch variables.

NOTE 6: FINANCIAL RISK MANAGEMENT

The Company's activities are disclosed under sufidancial risks: market risk (including the foraigexchange risk,
interest rate risk and price risk), credit risk dindidity risk.

These condensed interim Financial Statements dmaloide the information required for the annualdficial Statements

regarding risk management. They must be read yoimith the Financial Statements for the year enBedember 31,
2019. No significant changes have been made tanakagement policies since the last annual closing.
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Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm{@aust'd)

NOTE 7: SALES REVENUE

3/31/2020 3/31/2019

Sale of electricity Res. 220 694,306,99( 665,670,37¢
Sale of electricity, as per Res. No. 95, as
amended, plus Sp 395,228 399,77€

694,702,218 666,070,151
NOTE 8: COST OF SALES

3/31/2020 3/31/2019

Purchase of electricity (4,808,419 (3,529,359
Salaries and social security liabiliti (20,573,922 (24,066,705
Defined benefit plai (361,148) (316,054)
Other employee benefi (956,877) (1,109,014
Fees for professional servic (434,571) (151,745)
Maintenance service (5,348,004 (16,926,354
Depreciation of property, plant and equipm (139,289,861 (135,891,292
Security guard and port (1,591,289 (1,575,915
Per diem, travel and representation expe (8,211) (39,865)
Insurance (5,258,734 (4,138,400
Communication expens (457,345) (614,798)
Snacks and cleanir (1,068,952 (588,736)
Taxes, rates and contributio (3,546,506 (2,866,182
Sundry (422,360) (235,116)

NOTE 9: SELLING EXPENSES

Taxes, rates and contributio

NOTE 10: ADMINISTRATIVE EXPENSES

(184,126,199)

(192,049,535)

3/31/2020

3/31/2019

(19,114,594

(12,995,962

(19,114,594)

(12,995,962)

3/31/2020 3/31/2019

Fees and remunerations for servi (42,559,304 (36,716,796
Taxes, rates and contributic (889,716) (273,281)
Leases (933,714) (937,044)
Per diem, travel and representation expe (1,948,856 -
Office expense (115,278) (749,190)
Donations (103,343) -
Sundry (13,259) (42,868)

(46,563,470) (38,719,179)
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Central Térmica Roca S.A.

Notes to the Condensed Interim Financial Statenm{@aust'd)

NOTE 11: FINANCIAL RESULTS

Financial income
Commercial and other intere
Interest on loans grant
Total financial income

Financial expense
Loan interes

Commercial and other intere
Bank expenses and commissit
Total financial expenses

Other financial result
Exchange differences, n

RECPAM
Changes in the fair value of financial instrume

Other financial result

Total other financial results
Total financial results, net

3/31/2020 3/31/2019
98,485,54¢ 162,918
65,117,191 2,006,107

163,602,740 2,169,025

(224,446,308
(6,877,195
(1,060,016

(219,367,060
(13,818)
(247,626)

(232,383,519)

(219,628,504)

(278,300,388

(884,598,671

436,996,98¢ 809,362,52:
12,797,50¢ (6,844,852,
(5,079,607’ (9,229,821

166,414,49¢ (91,310,821
97,633,717 (308,770,300)
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Central Térmica Roca S.A.

Notes to the Condensed Interim Financial Statem@unat’d)

NOTE 12: PROPERTY, PLANT AND EQUIPMENT

Original values

Depreciation

Net amount at end of
period/year

- Technical Accumulated For the Technical Accumulated
Type of asset At begmnmg of Increases Transfers/ revaluation At the end of at beginning  year/period  revaluation atthe end of At 3/31/2020 At 12/31/2019
period/year Withdrawals period/year .
of 1) period/year
period/year
Land 34,402,569 - - - 34,402,569 - - - - 34,402,569 34,402,569
Buildings 520,741,889 - 2,416,386 - 523,158,275 - 3,218,715 - 3,218,715 519,939,560 520,741,889
Facilities 1,299,505,85¢ 4,930,781 - - 1,304,436,63¢ - 21,164,926 - 21,164,926 1,283,271,7123 1,299,505,858
Machinery 7,749,974,825 12,872,509 - - 7,762,847,334 - 114,181,005 - 114,181,005 7,648,666,32¢ 7,749,974,825
Works in progress - Extensior
of Plant - 2,416,386 (2,416,386) - - - - - - - -
ei‘l’]ri‘;’r’r:‘;ﬁ: and office 8,692,114 112,496 . . 8,804,610 5,361,794 530,451 . 5,892,245 2,912,365 3,330,320
Vehicles 6,629,579 - - - 6,629,579 5,105,092 194,764 - 5,299,856 1,329,723 1,524,487
Spare parts and materials 62,641,895 - - - 62,641,895 - - - - 62,641,895 62,641,895
Total at 03.31.2020 9,682,588,72¢ 20,332,172 - - 9,702,920,901 10,466,886 139,289,861 - 149,756,747 9,553,164,154 -
Total at 12.31.2019 10,694,664,948 63,426,306 (3,495,717) (1,072,006,808) 9,682,588,729 399,546,900 594,826,842 (983,906,856) 10,466,886 - 9,672,121,843
Total at 03.31.2019 10,694,664,948 80,490,350 - (375,702,825) 10,399,452,473 399,546,902 135,891,292 (526,821,114) 8,617,080 - 10,390,835,393
1) Depreciation charges for the three-month periocdnidarch 31, 2020 and 2019, and for the fiscal gaded December 31, 2019 were allocated to castles.
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Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm(@uat'd)

NOTE 13: CASH AND CASH EQUIVALENTS

3/31/202C 12/31/201¢
Cash 70,000 75,460
Banks in local currenc 109,588,39¢ 80,700,89¢
Banks in foreign currenc 2,432,84¢ 518,419,12¢
Mutual funds 320,936,80« 86,239,62(
433,028,051 685,435,106

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

3/31/202C 3/31/201¢
Cash and cash equivalel 433,028,05: 3,619,942
433,028,051 3,619,943

NOTE 14: CAPITAL STATUS
Subscribed and registered capital at March 31, 2026unted to $73,070,470.

NOTE 15: EARNINGS (LOSSES) PER SHARE
Basic

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

3/31/202C 3/31/201¢
Income for the perio 353,038,51¢ 97,330,717
Weighted average of outstanding
ordinary share 73,070,47( 73,070,47(
Basic earnings per share 4.83 1.33

There are no differences between the calculatidhebasic earnings per share and the dilutedregsmer share.

NOTE 16: LOANS

Non-Current 3/31/202C 12/31/201¢

International bonu
Negotiable obligation
Other bank debt
Finance lease dek

Current

International bonu
Negotiable obligation
Other bank debt
Finance lease dek

4,495,031,70¢ 4,498,045,88:
1,241,409,17! 1,314,551,07-
40,439,64¢ 138,848,36¢
18,694,98¢ 22,169,60¢

5,795,575,522

5,973,614,924

63,156,83¢ 173,429,05!
324,540,33¢ 372,249,91(
1,068,007,48: 1,089,069,23:
12,099,771 11,159,252
1,467,804,42: 1,645,907,44
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NOTE 16: LOANS (Cont'd)

Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm(@uat'd)

At March 31, 2020, the total financial debt amount$7,263 million. Total financial debt at thatel#s disclosed in the

table below:

Debt securitie!
International
Negotiable Obligation
Class Il Negotiable
Obligations
Class IV Negotiable
Obligations
GMSA-CTR Class |
Bond
Class Il Negotiable
Obligations GMSA-
CTR
Class Ill Negotiable
Obligations GMSA-
CTR
Subtotal

Other liabilities
Banco Ciudad loa
BAPRO Loan
ICBC Loan
Banco Macro loal
Financial lease

Subtotal

Total financial debt

1,139,241,889
7,263,379,945

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

Fixed rate

Less than 1 year

Between 1 and 2 years
Between 2 and 3 years

After 3 years

Floating rate

Less than 1 year

Between 1 and 2 years
Between 2 and 3 years

3/31/2020 12/31/2019
649,782,81( 1,367,168,22!
731,287,28¢ 829,681,51¢

4,706,026,30" 192,470,60¢

48,709,928 4,616,002,43:

6,135,806,33!

7,005,322,781

818,021,61:
302,043,41¢
7,508,585

278,739,22:
324,869,91:
10,590,45¢

1,127,573,61¢

614,199,590

7,263,379,94¢

7,619,522,371

Balances at
Principal March 31, 2020 Interest rate Currency Date of Issue Maturity date
(Pesos (%)
USD 70,000,000 4,558,188,542 9.63% uUsD July 27, 2016 July 27, 2023
$ 81,000,000 80,376,299 BADLAR + 2% ARS November 17, 2015 November 17, 2020
$ 291,119,753 303,445,225 BADLAR + 5% ARS July 24, 2017 July 24, 2021
USD 1,507,000 105,605,983 6.68% uUsD October 11, 2017 October 11, 2020
USD 8,000,000 517,005,325 15.00% uUsD August 5, 2019 May 5, 2023
8.00% until the first amortization date
USD 8,576,928 559,516,682 13.00% until the second amortization usD December 4, 2019 April 12, 2021
date
6,124,138,056
USD 4,390,90 284,714,96: 7.90% usb August 4, 2017 May 4, 2021
$ 604,800,00 633,426,14( Adjusted Badle ARS January 21, 202 April 21, 2020
$ 74,725,000 79,531,19( TM20 + Spread 8¢ ARS December 272018 December 27, 202
USD 1,666,66 110,774,83° 9.00% usD December 28, 201 December 12, 202
30,794,76(

The fair value of Company’s international bondsvitrch 31, 2020 and December 31, 2019 amounts toozippately
$1,901 million and $2,870 million, respectively.ilvalue was calculated based on the estimatedanarice of the
Company International Bonds at the end of eactogdefiihe applicable fair value hierarchy would bedlel.
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Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm(@uat'd)

NOTE 16: LOANS (Cont'd)

The other floating rate loans are measured awfdire. Fixed rate loans do not differ significarflgm their fair value, as
they were issued at a near date.

Fair values are based on the present value ofdhtractual cash flows, using a discount rate ddrivem observable
market prices of other similar debt instrumentsghe corresponding credit risk.

As a result of the issue of International Bonds, @ompany has undertaken standard commitmentgifotype of issue,
whose specific conditions are detailed in the pertt public prospectus. At the date of these coselbinterim financial
statements, the Company is in compliance withathmitments undertaken.

Company loans are denominated in the followingengies:

3/31/2020 12/31/2019
Argentine pesos 1,127,573,61¢ 614,199,59(
US dollars 6,135,806,33: 7,005,322,78:
7,263,379,94! 7,619,522,37.

Changes in Company's loans during the three-magribgpended March 31, 2020 and 2019 were as follows

3/31/2020

3/31/2019

Loans at beginning of the period
Loans received
Loans paid

7,619,522,37:

(135,887,220

Accrued interest 224,446,30¢
Interest paid (373,265,995
Exchange difference 473,664,72(C

Capitalized expenses/present val

RECPAM (545,100,239’

8,286,001,70:
12,893,39:
(216,019,867
219,367,06(
(331,672,225
884,089,69:
(2,281,217
(846,329,288

Loans at year end 7,263,379,94¢

8,006,049,250

NOTE 17: TRANSACTIONS AND BALANCES WITH RELATED PAR TIES

Income / (Loss)

3/31/201¢

(594,757,650

3/31/202C
a) Purchase of gas and energy
Other related parties:
RGA (¥ (68,692,874
(68,692,874

(594,757,650

(*) Correspond to purchase of gas. consumed fqratich of the power plant.
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Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm(@uat'd)

NOTE 17: TRANSACTIONS AND BALANCES WITH RELATED PAR TIES (Cont’d)

Income / (Loss)

$
3/31/2020 3/31/2019
b) Administrative services
Other related parties:
RGA (38,754,692 (35,499,917
(38,754,692) (35,499,917)
c) Leases
Other related parties:
RGA (933,714) (937,044)
(933,714) (937,044)
d) Other purchases and services received
Other related parties:
AJSA - F|ightS made (l 940.400' _
ASA - Suretyships received (230,341) (346,743)
(2,170,741 (346,743)
€) Expense reimbursement
Other related parties:
GMSA (195,980) (5,365,209
(195,980) (5,365,209)
f) Interest generated due to loans granted
Other related parties:
Directors - Shareholders 1,744,047 2,006,107
GMSA 63,346,94¢ -
65,090,993 2,006,107

g) Interest accrued on loans received

Other related parties:

GMSA - (34,109,390
- (34,109,390)
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Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm(@uat'd)

NOTE 17: TRANSACTIONS AND BALANCES WITH RELATED PAR TIES (Cont'd)
h) Remuneration of key managerial staff

The senior management includes directors (execatidenon-executive). Managerial staff's fees atdi&d, 2020 and

2019 amounted to $1,798,595 and $3,950,169, regplyct

3/31/2020 3/31/2019
Salaries (1,798,595 (3,950,169
(1,798,595) (3,950,169)
i) Balances at the date of the statements of financial position
3/31/202C 12/31/201¢
Other current receivables from related pat
GMSA 916,905,62¢ 333,289,05:
Directors - Shareholders 25,126,63( 21,995,01¢
942,032,254 355,284,068
Current trade payables with related par
RGA 522,290,69: 1,263,589,63
GMSA 21,763 9,448,53¢
522,312,45¢ 1,273,038,178
j) Loans granted related parties
3/31/2020 3/31/2019
Loans to Directors - Shareholders
Balances at beginning of year 21,995,01¢ 24,946,37:
Loans granted 3,119,05( 339,135
Accrued interest 1.744.047 2.006.107
RECPAM (1,731,483 (2,221,815
Closing balanct 25,126,63C 25,069,800
Entity Principal Interest rate

3/31/202C
Directors - Shareholders

17,355,292 BADLAR + 3%

Total in pesos

17,355,292
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Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm(@uat'd)

NOTE 17: TRANSACTIONS AND BALANCES WITH RELATED PAR TIES (Cont’d)

j) Loans between related parties

3/31/202C 3/31/201¢

Loans from GMSA
Balances at beginning of year 333,289,05:; (465,244,537
Loans received - (12,893,393
Loans paid - 42,095,31¢
Loans granted 580,007,21( -
Accrued interest 63,346,94¢ (34,109,390
Paid interest (9,000,610’ -
RECPAM (50,736,974 50,988,31:
Closing balanc 916,905,624 (419,163,692)

Entity Principal Interest rate Conditions
3/31/2020
GMSA 790,900,900 35% Maturity date: 1 year
Total in pesos 790,900,900

NOTE 18: WORKING CAPITAL

The Company reported a positive working capita$®$2,692,633 (calculated as current assets lessntuiabilities) at
March 31, 2020. The deficit in working capital amted to $233,603,589 at December 31, 2019. The @ownjs
performing an adjustment to its short-term liaka§t

The Board of Directors and the Shareholders wifllament measures to improve the working capital.

NOTE 19: SEGMENT REPORTING

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

The Management has determined the operating sedrasat on reports reviewed by the Board of Direcéord used for
strategic decision making.

The Board of Directors considers the business amfja single segment, the generation and saléeofriity.

The information used by the Board of Directors fecision-making is based primarily on operatingidatbrs of the
business. Considering that the adjustments betwWeeprior accounting standards and IFRS refer toowerating items,
such information is not substantially affected bg application of the new standards.

NOTE 20: STORAGE OF DOCUMENTATION

On August 14, 2014, the CNV adopted General RasoliNo. 629 introducing amendments to its regufetion storage
and preservation of corporate books, accountingrdscand business documents. The Company keepgraserves its
corporate books, accounting records and relevaginbss documents at its principal place of busifeesged at Av. L.N.
Alem 855, 14th floor - City of Buenos Aires.
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NOTE 20: STORAGE OF DOCUMENTATION (Cont'd)

Furthermore, it is informed that the Company senviorking papers and non-sensitive informationfiegal years not yet
statute-barred to its storage services supplier:

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

A detail of the documentation sent for preservati®ravailable at the registered office of that tyntas well as the
documentation referred to by article 5, clause, &8gtion | of Chapter V of Title 1l of the REGULADNS (N.T. 2013 as
amended).

NOTE 21: ECONOMIC ENVIRONMENT IN WHICH THE COMPANY OPERATES

The Company has been operating in a complex ecanemvironment whose main variables have recentiy tedfected
by a strong volatility, both nationally and intetioaally.

The following circumstances occurred locally dur@L9 and the first quarter of 2020:

 GDP fell 2.2% in 2019, compared to the previousyAacording to government projections, GDP woudd by
6.5%.

¢ Cumulative inflation for the year 2019 was 53.8% (aeasured by the CPI), while cumulative inflatfon the
last 12 months ended on March 31, 2020 was 48.4%.

« The significant peso devaluation since August bdgsd an unexpected withdrawal of deposits in defleom the
financial system, thereby eroding the Central Beggerves, and to an increase in the referenceegiteate,
which during the year reached over 80%. At year, #relreference interest rate was close to 60%.

On December 10, 2019, a new national governmentirgsination took office. In view of these circumstas, the
government decided to implement certain measuregfvare summarized below:

e Set up of a regularization system for tax, socglusity and customs debts for micro, small and omeesized
enterprises.

« Suspension of the employers’ contributions ratdication schedule.

« Power to the National Executive Branch to deternmmendatory minimum salary increases to workershan t
private sector (with temporary exemption of the yer's and employees' contributions to the Argenti
Integrated Social Security System of the salaryeiases resulting from this power or collective barmg).

e Suspension, for the financial years starting oafter January 1, 2021, inclusive, of the tax ra@uction stated
by Law No. 27430, keeping the 30% rate and the &¥for the dividends for those years.

* Regarding the tax inflation adjustment, it was dedi that the amount determined for the first arabisé year
starting on or after January 1, 2019 has to beatéwl as follows: 1/6 during those fiscal years thedremaining
5/6 in equal parts in the immediate next five fisgaars. Likewise, such provision does not previe
calculation of the remaining thirds correspondingtevious years, calculated pursuant to the puswiersion of
Section 194 of the Income Tax Law.

« Decree on the increase in the withholding tax guoets (except for hydrocarbons and mining) anchanTax on
Personal Assets.
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NOTE 21: ECONOMIC CONTEXT IN WHICH THE COMPANY OPER ATES (Cont'd)

¢ The Value Added Tax on basic food basket produes re-established and the variability of pensionefies
was suspended.

Additionally, the national government is prepariadBill to be sent to the National Congress withrappsal for the
renegotiation of the external debt with internasibereditors.

This context of volatility and uncertainty still isists at the date of issuance of these condemgedni Financial
Statements at March 31, 2020.

Company Management permanently monitors the pedoom of variables affecting its business, to defireecourse of
action and identify the potential impact on its mmmic and financial position.

The Company’s condensed interim Financial Statesnemtded March 31, 2020 must be read in light okdhe
circumstances.

NOTE 22: IMPACT OF COVID-19

The outbreak and spread of a virus causing coramadisease (or COVID-19) by the end of 2019 has Vexious
consequences on business and economic activitidgwide. A significant global economic downturnégpected, the
impacts and scope of which are still unknown. Iditdn, the market has suffered the collapse of atei which has led
to a drop in the prices of commodities, including compounded by disagreement between producershmes of the
Organization of the Petroleum Exporting Countri&3REC") and non-OPEC producers.

The World Health Organization (WHO) declared COVIP-a pandemic on March 11. In light of the virusesgl, in

March 2020, various governments around the worjdlémented drastic measures to control it, includng not limited

to, closing borders and the mandatory isolatiorthef population together with the cease of non-égdetommercial

activities. The full scope and duration of suchtagmtment measures, and their impact on the wortth@my are still

unclear.

In Argentina, the National Government imposed #@esenf measures aimed at reducing the circulatfome population

and implemented the social, preventive and mangasotation from March 20 to May 24, 2020, with pnhdividuals

engaged in essential activities and services betegipted from isolation. The isolation term mayektended for as long
as necessary in light of the epidemiological sitrat

The aforementioned situations have affected theggniedustry in Argentina, in relation to the gesosn market, the
SADI electricity demand has diminished 26% on agersince the beginning of the isolation. In additias a result of
significant delays in the collections from distribrs, large users and National Treasury contrimsticCAMMESA has

increased the payment terms for hydrocarbon gemsrahd producers by more than 30 days, and @sdsible that it will

continue to do so. Furthermore, the Energy Secattarstructed CAMMESA to suspend the automaticustipent

mechanism for spot remuneration laid down by ESoRésn No. 31/20. These measures directly impacthe financial

situation of the power generation sector, andef/thecome aggravated, they could affect not ordyptlyment chain, but
also maintenance with the availability of the itlsthpower plants being jeopardized.
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Central Térmica Roca S.A.
Notes to the Condensed Interim Financial Statenm(@uat'd)

NOTE 22: IMPACT OF COVID-19 (CONT'D)

The Company's management is controlling the sitbhaéind taking measures to ensure the health ityegfriits staff,
maintain operations and preserve its financialasitun. These actions include the adoption of a temmrk schedule for
all positions allowing to do so, the reinforcemehhealth prevention protocols in those assetsrthaessarily require the
presence of operating staff to ensure the propgoqmeance of operation and maintenance work, tlseheduling of
investments and the identification of financing oppnities under reasonable market conditions, estioned in Note 18,
among others.

The extent of the COVID-19 outbreak and its finalpact on the Argentine economy is unknown and maty be
reasonably predicted to date. However, althoughethave been some significant short-term negatreats, they are not
expected to affect Company’s business continuitylight of the current financial soundness, the @any expects to
continue complying with its financial commitmentghin the next twelve months.

NOTE 23: SUBSEQUENT EVENTS

Communication “A” 6949

On April 1, 2020 the BCRA issued Communication “8949, whereby it established that unpaid balanoe<redit
assistance granted by financial institutions, figllidue between April 1, 2020 and June 30, 2020, avily accrue
compensatory interest at the interest rate agrped by contract.

In the case of unpaid balances for financing girg financial institutions, falling due within thabove-mentioned
period, the financial institution must add suchafiment to the month following the end of the Idarm, considering the
accrued compensatory interest.

NOTE 24: FINANCIAL STATEMENTS TRANSLATION INTO ENGL ISH LANGUAGE

These financial statements are the English trdoslatf those originally prepared by the CompanySpanish and
presented in accordance with accounting princigaserally accepted in Argentina. The effects ofdifierences between
the accounting principles generally accepted inefitjna and the accounting principles generally pezkin the countries
in which the financial statements are to be usedk h@ot been quantified. Accordingly, the accompagyiinancial
statements are not intended to present the finlapogition, statements of comprehensive incomengsa in equity or
cash flows in accordance with accounting principteerally accepted in the countries of users ef fihancial
statements, other than Argentina.
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Summary of Activity at March 31, 2020 and 2019

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

In accordance with the provisions of CNV Generakd®ation No. 368/01 and its amendments, below is an

analysis of the results of operations and finangiasition of CTR, which must be read together wiitle
accompanying condensed interim financial statements

Three-month period ended March 31:

| 2020 | 2019 | | variation | Variation %
MWh
Sales by type of market
Sales of Electricity Res. No. 220 319,410 230,239 89,171 39%
Sale of Electricity Res. No. 95, as amende 5 919 (914) 100%
plus Spc
319,415 231,158 88,257 38%

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

Three-month period ended March 31:
| 2020 | 2019 | \ Variation | Variation %
(in millions of pesos)

Sales by type of market

Sales of Electricity Res. No. 220 694.3 665.7 28.7 4%
Sale of Electricity Res. No. 95, as amend 0.4 0.4 ) 0%
plus Spc

694.7 666.1 28.6 4%
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Summary of Activity at March 31, 2020 and 2019

Income/loss for the periods ended March 31, 20202819 (in millions of pesos):

Sale of enerc
Net sale
Purchase of electric enel

Salaries, social security charges and
employee benefi

Defined benefit plar
Maintenance servic
Depreciation of property, plant and
equipmer
Security guard and por
Insuranc
Taxes, rates and contributic
Othel
Cost of sales

Gross income/(loss)

Taxes, rates and contributic
Selling expenses
Fees and compensation for serv

Lease
Per diem, travel and representation
expense

Gifts
Sundny
Administrative expenses
Operating income
Gain/loss on purchasing power pa
Commercial intere
Loan interes
Bank expenses and commissi
Exchange difference, r
Other financial resul
Financial and holding results, net

Income/(loss) before taxes
Income tax

Income/(loss) for the period:

Three-month period ended

March 31:

2020 | | 2019 | | Variation | |Variation%
694.3 666.1 28.¢ 4%
694.7 666.1 28.¢ 4%
4.8 (3.5 (1.3) 37%
(215 (25.2 3.7 (15%)
(0.4 0.3 (0.1) 33%
(5.3 (16.9 11.€ (69%)

(139.3 (135.9 (3.4 3%
(1.6) (1.6 - 0%
(5.3 4.1 (1.2) 29%
(3.5 (2.9 (0.6) 21%
(2.4 (1.6) (0.8) 50%

(184.1) (192.0) 7.9 (4%)
510.6 474.0 36.6 8%
(19.1 (13.0 (6.1) 47%
(19.1) (13.0) (6.1) 47%
(42.6 (36.7 (5.9) 16%
0.9 0.9 - 0%
(1.9 - (1.9) 100%
(0.1 - (0.1) 100%
(1.0 (1.1 0.1 (9%)
(46.6) (38.7) (7.9) 20%
444.9 422.3 22.6 5%
437.( 809.¢ 372.4 (46%)
91.¢ 0.1 91t 91,500%

(159.3 (217.4 58.1 27%)
(1.1 0.2 (0.9) 450%

(278.3 (884.6 606.¢ (69%)

7.7 (16.1 23.¢ (148%
97.6 (308.8) 406.4 (132%)
542.5 113.5 429.0 378%

(189.5) (16.2) (173.3) 1,070%

353.0 97.3 255.7 263%
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Summary of Activity at March 31, 2020 and 2019

Three-month period ended March 31:

[ 2020 | | 2019 | [ Vvariation | [Variation %

Other comprehensive income for the
period

Revaluation of property, plant and

equipmer - 151.1 (1511 (100%

Impact on income t¢ - (37.8 37.¢ (100%
Other comprehensive income/(loss) for
the period - 113.3 (113.3) (100%)
Total comprehensive income/(loss) for
the period 353.0 210.7 142.3 68%
Sales:

Net sales were worth $ 694.7 million in the threenth period ended March 31, 2020, as against $Laéélion in
the same period of 2019, which is equivalent tcnarease of $ 28.6 million (4%).

During the three-month period ended March 31, 2@28 dispatch of electricity was 319,415 MWh, actmg for
a 38% increase, compared with 231,158 MWh for #meesperiod of 2019.

The main sources of income of the Company and geefiormance during the three-month period endectiMal,
2020 compared with the same period of 2019 areritbestbelow:

(i) $694.7 million from energy sales on the forwardkeito CAMMESA under the framework of Resolution
No. 220/07, representing a 4% increase compardd thvt $ 666.1 million for the three-month periodieah
March 31, 2019. Such variation is mainly due torle¢ effect between the increase in the dispatamefgy
and the increase in the exchange rate.

Cost of sales:

The total cost of sales for the three-month pesaded March 31, 2020 reached $ 184.1 million, coagavith
$ 192.0 million for the same period of 2019, refileg an increase of $ 7.9 million or 4%.

The main cost of sales of the Company and thefopaance during the three-month period ended MadcH020
compared with the same period of 2019 are deschbémv:

(i) $ 139.3 million for depreciation of property, plamd equipment, up 3% from the $ 135.9 milliontfue same
period in 2019. This change is mainly due to dept@mn of property, plant and equipment added m Itst
year and the effect of depreciation charges rajatnthe technical revaluation made in Decembe©2This
item does not entail an outlay of cash.

(i) $21.5 million for salaries, social security liabés and employee benefits, representing a decdabg% as
against $25.2 million for the same period of 20@8spite the existence of salary increases, theteffiethe
restatement by the CPI of expenses in salariesacidl security liabilities and employee benefiisthe 2019
period, was greater.

(i) $ 5.3 million in maintenance services, up 69% fita $ 16.9 million for the same period of 2019.sTisidue
to the fact that on November 15, 2019 the addenuthe maintenance agreement with GE was signetl, wi
amendments to the agreement conditions. This isiiat, during 2020, inspections will be carried @w the
turbines, changing spare parts to extend the ubtfudf the equipment.
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Summary of Activity at March 31, 2020 and 2019

Gross income/(loss):

Gross income/(loss) for the three-month period dridarch 31, 2020 amounted to $ 510.6 million, coragawith
$ 474.0 million for the same period of 2019, refileg an increase of $ 36.6 million (8%). This véda is mainly
due to the increase in the exchange rate and theaise in the dispatch of energy.

Selling expenses:

The total selling expenses for the three-monthageeinded March 31, 2020 reached $ 19.1 million, gzmed with
$ 13.0 million for the same period of 2019, reflegtan increase of $ 6.1 million or 47%.

The main component of the Company’s selling expease listed below:

(i) $19.1 million in taxes, rates and contributions;aunting for a 47% increase from the $ 13.0 millaf the
same period of 2019.

Administrative expenses:

Total administrative expenses for the three-morghoo ended March 31, 2020 amounted to $ 46.6 anilli
showing a 20% increase from $ 38.7 million in taee period of 2019.

The main components of the Company’s administraikmenses are listed below:
(v) $42.6 million of fees and compensation for sersjaghich accounted for an increase of 16% from&i36.7
million for the same period of 2019. Such variatisrue to the billing of administrative servicendered by

RGA.

Operating income/(loss):

Operating income/(loss) for the three-month peeaded March 31, 2020 reached $ 444.9 million, coatbavith
$ 422.3 million for the same period of 2019, refileg an increase of $ 22.6 million or 5%.

Financial and holding results, net:

Financial and holding results, net for the threeathgoeriod ended March 31, 2020 was a loss of & 8illion,
compared with a loss of $ 308.8 million in the sgmeiod of 2019, reflecting a variation of $ 406uMllion. This
variation is primarily due to the effect of the agliment for inflation, the exchange rate fluctuatiand the variation
in interest on loans.
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Summary of Activity at March 31, 2020 and 2019

Financial and holding results, net (Cont'd)

The most noticeable aspects of the variation are:

(i) % 159.3 million loss for loan interest, a 22% dasefrom the $ 217.4 million loss for the sameqekin 2019.
Despite the fact that the exchange rate increasddcrease in interest on loans is reflected dtieeteffect of
the restatement by the CPI of those results foR@19 period.

(i) $ 278.3 million loss due to net exchange differasnceflecting a decrease of 69% compared to $ 8&4lien
loss for the same period in 2019. The variatiom#nly due to the fact that in the period of 2048 increase
in the exchange rate was greater than the incieatbee same period of 2020. In addition, a decréagsbe
holding result is reflected due to the effect o ttestatement by the CPI of the results due to angd
difference corresponding to the 2019 period.

(i) $ 437 million result due to RECPAM, which represeatdecrease of 46% compared to the $ 809.4 million
result from RECPAM in 2019, due to the effect & tistatement by the CPI of the results for thed3iriod.

Income/(loss) for the period:

The Company reported income before tax for $ 542ilBon for the three-month period ended March 3020,
which accounted for a 378% increase compared Weh$t113.5 million income in the same period of 20this
variation is mainly due to the changes in the ergleaate and changes in loan interest.

The income tax charge represented $ 189.5 millmss Ifor the three-month period ended March 31, 2020
compared with the loss of $ 16.2 million for thengaperiod of 2019, thus obtaining an after-tax iecdfor $
353.0 million compared with $97.3 million income the same period of 2019.

Comprehensive income for the period:

Other comprehensive income for the period amouttteki113.3 for the three-month period ended Marth2819
and include the revaluation of property, plant aadipment conducted at March 31, 2019, and itsesponding
effect on Income tax. In the three-month periodeghiflarch 31, 2020, there were no other comprehemsisults.

Total comprehensive income for the period amoutde®i 353.0 million, representing a 68% increasepared to
a comprehensive income of $ 210.7 million for taee period in 2019.
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Summary of Activity at March 31, 2020 and 2019

2. Comparative Balance sheet figures:

(in millions of pesos)

Non-Current Asse
Current asse
Total assets

Equity
Total equity

Non-current Liabilitie:

Currentliabilities

Total liabilities

Total Liabilities and Shareholders’ equity

3. Comparative income statement figures:

(in millions of pesos)

Ordinary operating incon
Financial and holding resu
Ordinary net income/(los

Income ta:
Net income/los

Othercomprehensive income/Ic
Total comprehensive income

3/31/2020 | | 3/31/2019 | | 3/31/2018
9,581 7,580. 6,252.
2,367.¢ 984.7 1,163.:
11,048.7 8,565.1 7,415.5
2,240. 1,645.¢ 1,849.¢
22404 1,645.6 1,849.8
7,593. 4,702 4,196.(
2,114 2217.; 1,368.(
9,708.3 6,919.5 5,564.2
11,048.7 8,565.1 74155

3/312020 | | 3/31/2019 | | 3312018

444.¢ 422 95.¢
97.€ (308.8 16.C
542.F 113 111.C
(189.5 (16.2 (29.0
353.C 97.2 82.C
- 113.2 ]
353.0 2107 82.0
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Summary of Activity at March 31, 2020 and 2019

4. Comparative cash flow figures:

(in millions of pesos)

Cash generated by operating activ

Cash(used in) provided by investment activi

Cash (used in) provided by financing activi

(Decrease) in cash and cash equivalents

5. Comparative ratios:

Liquidity (1)

Solvency (2

Tied-up capital (3
Indebtedness ratio (
Interest coverage ratio |
Return on equity (

(1) Current Assets / Current Liabiliti
(2) Equity /Total Liabilitie:

(3) Nor-current Assets/Total Assi
(4) Financial debt / annual EBITDA |

(5) Annual EBITDA (*) / accrue@nnual financial intere

[ 331202 || 331201 || 331201 |
779. 88.1 214.¢
(590.7 (28.3 (495.9
(509.2 (458.4 119.;
(320.6) (398.6) (161.6)

3/31/2020 | | 3/31/2019 | | 3/31/2018
1.1z 0.68 1.2€
0.2z 0.3€ 0.4¢
0.8 1.32 1.2t
2.9¢ 8.3¢ 14.61
15.3¢ 9.7t 18.7¢
(0.10 0.0€ 0.07

(6) Net income/(loss) for the period (without OCT)otal average

Shareholders' Equi

(*) Amount not covered in the Review Rep
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Summary of Activity at March 31, 2020 and 2019

6. Brief remarks on the outlook for fiscal year 202

Electric power

The Company developed a project to close the P&haart cycle, which means expanding the current aigphy
60 MW with the installation of a steam turbine amdboiler, among other equipment. Not only will tipioject
increase power but will also be significant in eaaimental and energy efficiency terms, as the gxtsaer to be
generated will not require additional fuel.

On August 4, 2018, the Company obtained authodmaftor commercial operation of the GE steam turldsea
generating agent for the Wholesale Electricity Mayrlexpanding the generation capacity of the Pd®lant by 60
MW. A Wholesale Electric Market supply contract & MW was signed with CAMMESA, under ES Resolution
No. 220/07.

Financial Position

In the following fiscal year, the Company expectzontinue optimizing its financing structure andkeep a level
of indebtedness in line with the Power Plant's afi@nal needs.

The strategy implemented ensures the Company’s kimmep with its commitments, as well as the corraad
efficient operation of the Power Plant.
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ADDITIONAL INFORMATION REQUIRED BY SECTION 12, CHAP TER I, TITLE IV, OF THE
NATIONAL SECURITIES COMMISSION REGULATIONS, FOR THE THREE-MONTH PERIOD
ENDED MARCH 31, 2020

General matters referred to the activity of Centéaimica Roca S.A. (the Company)

1. Significant specific legal systems entailing thesiag or rebirth of contingent benefits set foryh b
those regulations.

There are none.

2. Significant changes in the company activities onilsir circumstances that took place during the
fiscal years corresponding to the financial statesiethat affect their comparability with those
presented in previous years, or that could affeatgarability with those to be presented in future

years.

There are none.

To be due

First quarte

2nd quarte

3rd quarte

4th quarte

More than 1 ye:
Subtotal

Past du

Without stated teri
Total at 3/31/202(

Nor-interest bearir
At fixed rate

At floating rate
Total at 3/31/202(

Trade Other Trade Sa_larles and Tax payables Defined
receivables | receivables payables Loans SO(.:Ia|‘S_(?CUI’Ity and Qefgrred benefit plans
liabilities tax liability
$
208,129,247 44,413,449 276,503,010 966,752,150 13,611,195 98,433,531 -
- 4,006,539 6,439,196 99,009,233 230,736 - -
- 4,374,668 - 251,458,608 - - -
-| 920,912,163 - 150,584,432 - - 103,461
- 27,935,521 - 5,795,575,527 - 1,789,836,921 7,976,817
208,129,247 1,001,642,340 282,942,206 7,263,379,944 13,841,931 1,888,270,453 8,080,279
688,689,273 - 251,821,718 - - - -
- 30,797,086 - - - - -
896,818,520 1,032,439,426 534,763,922 7,263,379,944 13,841,931 1,888,270,453 8,080,278
208,129,241 90,407,172 282,942,208 - 13,841,931 1,814,917,187% 8,080,278
-| 916,905,624 -1 () 6,135,806,331] - 73,353,266 -
688,689,273 25,126,630 251,821,716 (1) 1,127,573,614 - - -
896,818,520 1,032,439,426 534,763,922 7,263,379,944 13,841,931 1,888,270,453 8,080,278

(1) See Note 16 to the financial statements at Madg 2020.
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3. Breakdown of receivables and debts according tdinl@cial impact of maintaining the balances.

Captions Typgfafg(rde?gmount egtl:ﬁ?rr:ge Amount recorded at Amount recorded at
3/31/2020 12/31/2019
currency rate(1)
$
ASSETS
CURRENT ASSETS
Cash and cash equivale
Banks usD 37,85¢ 64.26¢ 2,432,84 518,419,12
Trade receivable
\o. 11;;?96 receivables - Res. No. 220/07 - Re USD 13,954,13 64.269 896,818,520 1,673,512,75
Total current assets 899,251,364 2,191,931,880
Total Asset: 899,251,36 2,191,931,88
LIABILITIES
CURRENT LIABILITIES
Trade payable
Related partie UsSh 8,114,01 64.36¢ 522,290,69 1,263,589,63
Supplier: uUsD 64.46¢ - 19,360,68
Financial liabilitie
Other bank deb uUsb 5,507,30i 64.46¢ 355,050,15 1,007,949,81
Negotiable obligations UsSD 10,238,02 64.469 660,035,18( 623,102,201
International bon USD 979,64 64.46¢ 63,156,83 173,429,05
Total current liabilities 1,600,532,86( 3,087,431,38
NON-CURRENT LIABILITIES
Financialdebt:
Other bank deb USD 627,27 64.46¢ 40,439,64 138,848,36
Negotiable obligatior Ush 8,098,35 64.46¢ 522,092,81 563,947,47
International bond UsD 69,723,952 64.469 4,495,031,708 4,498,045,88
Total non-current liabilities 5,057,564,164 5,200,841,71
Total liabilities 6,658,097,02 8,288,273,10

(1) Banco Nacién exchange rate prevailing at peend. An average exchange rate is applied to intgpeoy balance

4. Intercompany:

Percentage of equity interest in intercompany:

There are no participations in intercompany.

Accounts payable and receivable with intercompany:

See Note 17 to the condensed interim financiagéstants at March 31, 2020.
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5. Trade receivables or loans against directorsdisgn members of the surveillance committee or
their relatives in the second degree inclusive.
See Note 17 to the condensed interim financiaéstants at March 31, 2020.
6. Regularity and scope of the physical inventory atenials and spare parts.
The Company keeps a permanent record of its inviestoverifying it on a yearly basis.
There are no impaired, damaged, out of servicdlerassets.
Current values

7. Source of the data used in calculating the cuivahtes for the valuation of inventories, property,
plant and equipment, and other significant assets.

See Note 5 to the condensed interim financial statgs at March 31, 2020.

Property, plant and equipment

8. Reversal of the Reserve for technical revaluatidrenwpart of it had been previously reduced to
absorb losses.

There are none.
9. Value of property, plant and equipment without dae to obsolescence.
There are none.

Equity interest in other companies

10. Interests in other companies in excess of whaittisosized by Sect. 31 of Law No. 19550.

There are none.

Recoverable values

11. Criteria followed to determine significant recovamvalues of the headings Property, plant and
equipment and Material and spare parts, applig¢deamit to their accounting valuation.

See Note 5 to the condensed interim financial istaitgs at March 31, 2020.
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Insurance

Insured items:

Kind of Risk Insured amount 2020 Insured amount 2019
Operational all risk- Material damag USD 140,800,0C USD 140,800,0C
Operational all-risk - loss of profit USD 43,827,22 USD 43,827,22
Civil liability (primary) UsD 1,000,00 USD 1,000,00t
Civil Liability (excess coverage) USD 9,000,00 UsD 9,000,00
Directors and Officers (D&O) liability insurance USD 15,000,00 USD 15,000,00
Automobile $ 4,544,001 $ 4,544,001
Transport insurance, Argentine and internationaketa USD10,000,00 USD 10,000,00
Directors' bon $200,00( $200,00(
Customs bor $5,485,42 $-
ENES Boni $- $110,670,57
Environmental insuran: $12,592,01 $12,592,01
Equipment technical insurance USD 70,65 USD 63,53
Life insurance - mandatory life insurance $ 92,81 $68,75(
ILaK/(\j)- mandatory group life insurance (LCT, emplagmn contract Disability: 1 salary per yee Disability: 1 salary per yegr
Death: 1/2 salary per ye Death: 1/2 salary per ye
Life - Additional group life insurance 24 salarie 24 salarie

Operational all risk coverage - Loss of profit

The Company has taken out all-risk insurance cqeefar all the risks of loss or physical damageethébr it is

accidental or unforeseeable, including machineilyrizs and loss of profit as a result, up to 12 thendirectly

and totally attributable to any cause. The aimh@f policy is to cover the losses caused by theriaption of the

activities as a result of the accident, both asnds)the profit that is no longer obtained and ékpenses the
Company continues to bear despite its inactiviighsthat the insured may be in the same finanttiston as if

the accident had not occurred.

This insurance covers all physical assets of apg Bnd description, not expressly excluded fromtéte of the
policy, belonging to the insured or in his/her ¢arastody or control, for which the insured hasuassd a
responsibility for insuring against any damagepomvhich the insured may acquire an insurablerage

Contractors’ all-risk insurance

Works for installation or enlargement of the capadieveloped by the Company are insured by a Cctons all
risk and assembly insurance, which covers all &t or unforeseeable damages occurred duringxéeution
of a civil work, including damages caused by atiSad.

The policy includes delay in start-up (DSU) or aub& loss of profit (ALOP) insurance of up to 12 i
providing coverage for the expected commercial iprofargin for sales of energy and power, discougntine
variable costs during the period of repair or reptaent of the damaged equipment.
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Once all pieces of equipment are in operationnthe assets will be covered by the All-risk insugltttat Grupo
Albanesi has taken out, and which covers all pqueants in operation.

Civil liability

The Company has taken out insurance coverage figriying civil liability of the insured, as a resulf injuries
and/or death of third parties and/or damages t@estg of third parties, caused and /or derived frtma
development of the insured activity, subject to timens, conditions, limitations and exclusions egmd in the

policy.
This coverage is structured as follows:

Individual policies were taken out for each of Gsullbanesi companies, with a maximum compensatfddSD
1,000,000 per event and two reinstatement claugarstioe life of the policy.

In addition, an insurance policy common to all camips has been taken out with a compensation &iflitSD
9,000,000- per event and during the effective tefie policy in excess of USD 1,000,000 - (indixédi policies),
with two limit reinstatements.

Directors and Officers (D&Q) liability insurance

This policy covers all actions or decision makifgdmectors and/or executives as such, outsideptbéessional
service or company where they work; for examplemilisal of employees, hirings, financial decisi@usjertising
and marketing, merger or acquisitions, sharehdld&aements, accounting records, which may beoped with
negligence or fault, error or imprudence and causeconomic damage to an employee, shareholdeirdmpiarty.
It does not cover fraudulent activities.

It also covers the company in case of stock-exobatgms or from holders of bonds or securities.
It covers the personal equity of present, pasuturé directors and/or executives, and the comgaeyposure to
capital market issues.

Automobile insurance:

This insurance covers the damage to own vehiclegellsas extra-contractual civil liability of thenmer, user or
driver of the automobile involved in an accidentandithird parties are injured or die.

Transport insurance

An insurance policy is in effect, covering trandption of all generators of Grupo Albanesi under tiodality of
sworn statement to be presented monthly in arrears.

This insurance policy covers national transportetie well as import and exports.
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Customs Bonds

Temporary imports: this guarantee avoids the paymepertinent duties for the entry of goods irtte tountry,
provided that they are exported in a term deterchinewhich time the guarantee is released.

Temporary export: the amount of pertinent dutiesgararanteed for the export of those exported gadidish will
be re-imported.

Directors' bond

It is the guarantee required by the General Conegalcaw (Law 19550, Section 256, paragraph 2) frinectbrs
of corporations and members of the administrativdids of other companies (LLC, joint stock compariy)is
bond protects the Company against non-compliant¢le @bligations by Directors or Managing partnersilerh
performing their duties.

Mandatory life insurance:

In addition to Workers’ compensation insurance ktahdatory life insurance, the Company has effeqgiotcies
with this coverage:

Life insurance (LCT, employment contract law):

This covers underlying obligations from the Empl@mhContract Law, if the company has to pay comakos
in case of a total and permanent disability or iefthe employee, whichever the cause.

Group Life insurance:

The Company has taken out a group life insurandieypoon behalf of all Group employees, for an amou
equivalent to 24 times the gross salary of the eygd (plus a maximum insured principal of $ 8,000)0 It
grants compensation in case of death, double sexerpay in case of accidental death, partial lossesto
accident, advances for terminal diseases, orgasglant and birth of child after the employee’stdea

Environmental bond:

The environmental bond for damage with group inotde covers the environmental bond established by th
General Environmental Law No. 25675, Section 22egsired by the enforcement authorities.
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Positive and negative contingencies

12. Elements considered to calculate provisions whadanbes, considered individually or in the
aggregate, exceed 2% of the equity.

Allowances and provisions were recognized in th&esan which, considering a present obligation hun t
Company, whether legal or constructive, arisingrft@ past event, it is probable that an outflowesfources

will be required to settle the obligation and aatele estimate could be made of its amount.

The amount recorded as allowances and provisiosstivgabest estimate of the resource outflow nepgssa
settle the present obligation, at the end of tpenting period, considering the pertinent risks andertainties.
When a provision is measured using the estimateld catflow for settling the present obligation, #imaount

recorded represents the present value of thatftagh

The following allowances and provisions have bestrup:

a) Allowances from assets:

The allowance for bad debts has been set up basadcistorical analysis of accounts receivablessess the
recoverability of the receivables portfolio.

b) Provisions carried under liabilities:
These provisions have been set up to cover potertiatingent situations that could give rise toufet
obligations of payment. In estimating the amoutig, likelihood of occurrence is considered, takingp
account the opinion of the Company's legal advisors

13. Contingent situations not accounted for at the datbe Financial Statements.

There are none.

Irrevocable advances on account of future subonip

14. Status of the capitalization procedure.
There are none.

15. Unpaid cumulative dividends on preferred shares
There are none.

16. Conditions, circumstances or terms for the remowhlrestrictions on the distribution of
unappropriated earnings.

See Note 15 to the financial statements at DeceBhet019.
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REVIEW REPORT ON THE CONDENSED INTERIM FINANCIAL
STATEMENTS

To the Shareholders, President and Directors of
Central Térmica Roca S.A.

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

Tax Registration Number: 33-71194489-9

Introduction

We have reviewed the accompanying condensed interim financial statements of Central
Térmica Roca S.A. (“the Company”), including the statement of financial position at
March 31, 2020, the statement of comprehensive income for the three-month period
ended March 31, 2020, the statements of changes in equity and of cash flows for the three-
month period then ended, and the selected explanatory notes.

The balances and other information for the fiscal year 2019 and its interim periods are an
integral part of the Financial Statements mentioned above; therefore, they must be
considered in connection with those Financial Statements.

Board's responsibility

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

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

Conclusion

On the basis of our review, nothing has come to our attention that make us think that the
condensed interim financial statements mentioned in the first paragraph of this report
have not been prepared, in all material respects, in accordance with International
Accounting Standard 34.

Emphasis of matter paragraph

Impact of COVID-19 on the Company's business

Without modifying our conclusion, we draw attention to the information contained in
Note 22 of the condensed interim financial statements, in which management has detailed
the uncertainties in connection with the impact of the COVID-19 (Coronavirus disease) on
the Company's business; as well as the measures laid down by management to face this
situation.

Report on compliance with current regulations

In accordance with current regulations, we report, in connection with Central Térmica
Roca S.A., that:

a) the financial statements of Central Térmica Roca S.A. have not yet been transcribed
into the Inventory and Balance Sheet book and as regards those matters that are within
our field of competence, they are in compliance with the provisions of the General
Companies Law and pertinent resolutions of the National Securities Commission;

b) the condensed interim financial statements of Central Térmica Roca S.A. have not yet
been transcribed into the Inventory and Balance Sheet book for the period ended
March 31, 2020 and the accounting entries for October, November, December 2019,
and January, February and March 2020 have not yet been transcribed into the Journal
Book, and arise from accounting records carried in all formal respects in accordance
with legal requirements;
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¢) we have read the Summary of Activity and the additional information to the Notes to
the condensed interim financial statements required by Section 12, Chapter III, Title IV
of the National Securities Commission regulations, on which, as regards those matters
that are within our competence, we have no observations to make;

d) at March 31, 2020 the debt accrued by Central Térmica Roca S.A. in favor of the
Argentine Integrated Social Security System according to the Company's accounting
records amounted to $ 1,482,817, none of which was claimable at that date;

City of Buenos Aires, May 12, 2020

PRICE WATERHOUSE & CO. S.R.L.

(Partner)
Ratl Leonardo Viglione
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Report of the Syndics’ Committee

To the Shareholders of
Central Térmica Roca S.A.

1.

In accordance with Section 294 of Law No. 19550 #mel standards issued by the National
Securities Commission (CNV), we have examined tttached condensed interim Financial

Statements of Central Térmica Roca S.A. (the “Campawhich comprise the Statement of

Financial Position at March 31, 2020, the Stateroé@omprehensive Income for the three-month
period ended March 31, 2020, the Statement of GémimgEquity and of Cash Flows for the three-
month period then ended, and the selected explgnitites. The balances and other information
corresponding to the fiscal year 2019 are an iatggart of the financial statements mentioned
above; therefore, they must be considered in cdiumewith these financial statements.

The Board of Directors of the Company is respoesibt the preparation and presentation of the
financial statements under International Finanétegorting Standards, which were adopted by the
Argentine Federation of Professional Councils imritomic Sciences (FACPCE) as professional
accounting standards and incorporated into thelaggns of the National Securities Commission
(CNV), as approved by the International AccountBigindards Board (IASB); therefore, it is
responsible for the preparation and presentatiatheinterim financial statements mentioned in
paragraph 1. in accordance with International Aotiog Standard 3hterim Financial Reporting
(IAS 34). Our responsibility is to express a cosmun based on the review that we have performed
with the scope detailed in paragraph 3.

Our review was carried out in accordance with stathsl applicable to syndics. Those standards
require the application of the procedures estadtidby Technical Pronouncement No. 33 of the
Argentine Federation of Professional Councils infmic Sciences for limited reviews of interim
financial statements, and include verifying the ststency of the documents reviewed with the
information on corporate decisions, as disclosealimutes and the conformity of those decisions
to the law and by-laws insofar as concerns formadl documentary aspects. For the purposes of
our professional work, we have reviewed the workied out by the Company’s external auditors,
Price Waterhouse & Co. S.R.L., who issued thein®eReport on the condensed interim Financial
Statements with an emphasis of matter paragraphnglto the information contained in Note 22
on the same date of this report. A review of imtefinancial information consists of inquiries of
Company staff responsible for preparing the infdramaincluded in the condensed interim
financial statements and of analytical and otheiexg procedures. This review is substantially less
in scope than an audit examination conducted iardence with international standards on auditing
and consequently it does not enable us to obtaurasce that we would become aware of all
significant matters that might be identified in @amdit. Accordingly, we do not express an audit
opinion on the financial position, the compreheasivcome, or the cash flows of the Company.
We have not assessed the administrative, finanamagketing and operating business criteria as
these matters fall within the exclusive competeotcéhe Board of Directors and Shareholders'
meeting.

As stated in Note 3, the condensed interim findrstedements mentioned in paragraph 2 have been
prepared in accordance with International Accoungtandard 34.
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5. Based on our review, we are not aware of any saamf changes that should be made to the
condensed interim financial statements mentionecaragraph 1. for their presentation in
accordance with the relevant provisions of Law @550, the rules of the National Securities
Commission and the standards mentioned in paragaph

6. The provisions of Section 294 of the Law No. 19%80e been duly fulfilled.

City of Buenos Aires, May 12, 2020

For the Syndics’ Committee
Marcelo P. Lerner
Full Syndic



