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Ciudad Autónoma de Buenos Aires, 8 de agosto de 2019

Señores
Comisión Nacional de Valores
Bolsas y Mercados Argentinos S.A.
Mercado Abierto Electrónico S.A.
Presente 
Ref.: Hecho relevante. Celebración de Nuevos Acuerdos. Optimización del Plan de Recapitalización de la Sociedad.

De mi mayor consideración:

Me dirijo a Uds. en mi carácter de Responsable de Relaciones con el Mercado de TGLT S.A. (“TGLT” o la “Sociedad”, indistintamente), en relación a los hechos relevantes ID N° 4-2430609-D, ID N° 4-2437411-D, ID N° 4-2438165-D, N° 4-2482468-D, N° 4-2491678-D y N° 4-2502039-D, cada uno de ellos publicados por la Sociedad en la Autopista de la Información Financiera de la CNV con fecha 25 de enero de 2019, 12 de febrero de 2019, 14 de febrero de 2019, 30 de mayo de 2019, 27 de junio de 2019 y 29 de julio de 2019, respectivamente, mediante los cuales se anunció que la Sociedad había suscripto un acuerdo de recapitalización (el “RSA Inicial”) y un acuerdo de diferimiento de pago de intereses pagaderos al 15 de febrero de 2019 (el “IDA Inicial” y, junto con el RSA, los “Acuerdos Iniciales”) con una mayoría sustancial de los tenedores de las obligaciones negociables subordinadas convertibles en acciones, denominadas en dólares, emitidas por la Sociedad el 3 de agosto de 2017 por un monto total de US$ 150.000.000 (las “Obligaciones Convertibles” y regidas por el convenio de fideicomiso, suscripto entre Bank of New York Mellon, Banco Santander Río S.A. y la Sociedad con fecha 3 de agosto de 2017, y su modificatorio de fecha 20 de abril de 2018 (conjuntamente, el “Indenture”), con la finalidad de implementar un plan de recapitalización con los tenedores de Obligaciones Convertibles que desearan participar del mismo (los “Tenedores Participantes”), el cual le permitiese a la Sociedad revertir su situación de patrimonio neto negativo y reducir sus pasivos en moneda extranjera (“Plan de Recapitalización Original”). La vigencia de estos Acuerdos Iniciales fue prorrogada en diversas instancias por acuerdo entre la Sociedad y los Tenedores Participantes, conforme fue informado por la Sociedad oportunamente al público inversor a través de este medio.

Asimismo, como se ha informado oportunamente, la Sociedad ha explorado una propuesta de recapitalización complementaria a la establecida en el RSA Inicial, con el fin de optimizar y complementar su Plan de Recapitalización Original, robusteciendo aún más la recomposición de su patrimonio neto y la obtención de una estructura de capital de la Sociedad acorde a la envergadura de sus operaciones (el “Plan de Recapitalización Optimizado”). Mediante el Plan de Recapitalización Optimizado, la Sociedad tiene la intención de (i) obtener una sensible reducción en los pasivos financieros en moneda extranjera, lo cual implicará una disminución relevante de su exposición al riesgo de fluctuaciones del tipo de cambio, e incrementará sensiblemente su activo; (ii) reconstruir su patrimonio neto de forma sustentable en el tiempo y con mayor fortaleza; (iii) consolidar una estructura de capital más robusta; y (iv) contar con mayores recursos de capital propio para desarrollar sus actividades productivas. Asimismo, la Sociedad espera incrementar el nivel de participación de los tenedores de Obligaciones Convertibles en el proceso de recapitalización.

Como consecuencia del desarrollo de dicho Plan de Recapitalización Optimizado, en el día de la fecha, la Sociedad suscribió, junto con una mayoría sustancial de los tenedores de las Obligaciones Convertibles (los “Tenedores Aceptantes”), un nuevo acuerdo de recapitalización (el “Nuevo RSA”), mediante el cual la Sociedad se comprometió, frente a los Tenedores Aceptantes, a:
 
(a) 	realizar una oferta pública de suscripción de nuevas acciones preferidas Clase A de la Sociedad (la “Oferta Pública Clase A” y las “Acciones Preferidas Clase A”, respectivamente), las cuales podrán ser suscriptas en efectivo, y/o en especie, y/o por capitalización de deudas de la Sociedad, a un precio de suscripción por Acción Preferida Clase A de US$ 1 (o su equivalente en Pesos); 

(b) 	realizar una oferta pública de nuevas acciones preferidas Clase B de la Sociedad (las “Acciones Preferidas Clase B”), las cuales podrán ser suscriptas mediante (i) el canje por acciones ordinarias de la Sociedad (la “Oferta de Canje de Acciones Ordinarias”), a una relación de canje de una Acción Preferida Clase B por cada 6,94 acciones ordinarias de la Sociedad; y/o (ii) el canje por Obligaciones Convertibles (la “Oferta de Canje de Obligaciones Convertibles” y, junto con la Oferta de Canje de Acciones Ordinarias, la “Oferta Pública Clase B”), a una relación de canje de una Acción Preferida Clase B por cada US$1 de Obligaciones Convertibles (incluyendo los intereses acumulados y no pagados bajo las Obligaciones Convertibles); complementándose esta oferta con una solicitud de conformidad a esos mismos Tenedores Aceptantes para modificar ciertas disposiciones del Indenture; y
 
(c) 	otorgar una opción (la “Opción”) a los Tenedores Aceptantes para suscribir nuevas acciones preferidas Clase C de la Sociedad (las “Acciones Preferidas Clase C” y, junto con las Acciones Preferidas Clase A y las Acciones Preferidas Clase B, las “Acciones Preferidas”) en una oferta pública de suscripción en efectivo (la “Oferta Pública Clase C” y, junto con la Oferta Pública Clase A y la Oferta Pública Clase B, las “Ofertas Públicas”) que se llevará a cabo en caso de que: (a) la Oferta Pública Clase A y la Oferta Pública Clase B hayan sido consumadas; y (b) cierto número de tenedores de la Opción hayan ejercido esa opción; a un precio de suscripción por Acción Preferida Clase C de US$ 1 (o su equivalente en Pesos).

Las Acciones Preferidas que emita la Sociedad bajo las Ofertas Públicas tendrán preferencia en el cobro de dividendos y de cuotas de liquidación (por un valor de US$ 1) sobre todas las otras clases de acciones ordinarias y preferidas de la Sociedad que existan actualmente o que puedan existir en el futuro; y serán subordinadas a cualquier deuda actual o futura de la Sociedad. Además, cada Acción Preferida tendrá derecho a un voto, contemplándose expresamente que el accionista que posea más del 30% de los votos totales de la Sociedad, no podrá votar en exceso de ese porcentaje en la elección de los miembros del Directorio y la Comisión Fiscalizadora de TGLT. Por su parte, los dividendos preferentes y acumulativos, serán calculados a una tasa anual equivalente del 10% de la preferencia de liquidación, tasa que se incrementará en un 1% anual si los dividendos preferidos no son aprobados y pagados completamente en cada año, y hasta tanto la Sociedad cancele todos los dividendos preferentes acumulados, tras lo cual, la tasa de devengamiento volverá a ser del 10% anual. Adicionalmente, se prevé que las Acciones Preferidas serán convertibles en acciones ordinarias de TGLT, ya sea en forma voluntaria, o bien en forma obligatoria, bajo ciertas condiciones descriptas en los Nuevos Acuerdos. A efectos de dicha conversión, el precio de conversión será el equivalente a (a) US$0,11 en el caso de las Acciones Preferidas Clase A; (b) US$0,33 en el caso de las Acciones Preferidas Clase B; y (c) US$ 0,50 en el caso de las Acciones Preferidas Clase C (o el 90% del precio promedio ponderado por volumen de la acción ordinaria de TGLT en el mercado durante un plazo de cinco días, si fuera menor; pero nunca por debajo de US$0,15). Los precios de conversión referidos estarán sujetos a ajustes en función de las fórmulas anti-dilución habituales para este tipo de títulos, todo ello conforme a lo que resuelva en este sentido la asamblea de accionistas de la Sociedad, órgano soberano en la referida materia.

A mayor abundamiento, se deja constancia que: (a) la Oferta Pública Clase A y la Oferta Pública Clase B, serán consumadas conjuntamente; (b) en cada una de las Ofertas Públicas, los tenedores de acciones ordinarias de la Sociedad tendrán el derecho de ejercer sus respectivos derechos de preferencia, en los términos previstos por el estatuto de la Sociedad y la Ley de Mercado de Capitales; y (c) las relaciones de canje y precios de suscripción previstos en el Nuevo RSA se encuentran sujetos a lo que en definitiva resuelva en este sentido la asamblea de accionistas de la Sociedad, órgano soberano en la referida materia. 

Por otra parte, con la intención de permitir y facilitar la instrumentación del Plan de Recapitalización Optimizado, en el día de la fecha la Sociedad suscribió también, con una mayoría sustancial de los tenedores de Obligaciones Convertibles (los “Tenedores IDA”), un acuerdo de diferimiento de pago de intereses pagaderos al 15 de febrero de 2019 y al 15 de agosto de 2019 hasta el 8 de noviembre de 2019 (el “Nuevo IDA” y, junto con el Nuevo RSA, los “Nuevos Acuerdos”). Se deja expresa constancia de que el diferimiento de intereses aplicará única y exclusivamente a los Tenedores IDA que voluntariamente decidan suscribir el Nuevo IDA, por lo que no se diferirán los intereses pagaderos el 15 de agosto de 2019 (y 15 de febrero de 2019, si fuere aplicable) que correspondan a aquellos tenedores de las Obligaciones Convertibles que no hayan suscripto el Nuevo IDA a esa fecha.

TGLT destaca que seguirá trabajando en las próximas semanas, dentro de las condiciones permitidas por la ley aplicable, con el objetivo conseguir el apoyo de los tenedores de Obligaciones Convertibles que hasta el momento no han suscripto los Nuevos Acuerdos, a los fines de ampliar la cantidad de tenedores aceptantes de los mismos.

En respaldo del Plan de Recapitalización Optimizado, IRSA Propiedades Comerciales S.A. (“IRSA”) y PointArgentum Master Fund LP (“PointArgentum”), en su carácter de Tenedores Aceptantes, suscribieron con la Sociedad en el día de la fecha sendos compromisos de suscripción de acciones, mediante los cuales IRSA, por un lado, y PointArgentum, por el otro, se comprometieron a realizar aportes de capital a la Sociedad (en dinero y/o en especie y/o mediante la capitalización de ciertos créditos que tienen contra la Sociedad, según corresponda) por un monto total en conjunto de US$ 39.000.000, a través de la suscripción de Acciones Preferidas Clase A bajo la Oferta Pública Clase A (los “Compromisos de Suscripción”).

Asimismo, la Sociedad suscribió en el día de la fecha, junto con los Tenedores Aceptantes, el contrato de la Opción para la suscripción de las Acciones Preferidas Clase C (el “Contrato de Opción”), mediante el cual se otorgará a los tenederos de Obligaciones Convertibles que sean parte, o se hagan parte, de los Nuevos Acuerdos hasta cierta fecha, el derecho a ejercer una opción de suscripción de las Acciones Preferidas Clase C, cuya oferta será condicionada conforme a lo previsto en el Contrato de Opción y en el Nuevo RSA.

También, como muestra adicional de la confianza por parte de los Tenedores Aceptantes en la capacidad de la Sociedad de crear valor mediante la generación de nuevos proyectos de inversión, en el marco de la operación descripta se acordó que aquellos Tenedores Aceptantes que sean titulares de Acciones Preferidas Clase B gozarán de un derecho de co-inversión con la Sociedad en futuros proyectos que TGLT (o alguna sociedad que pertenezca 100% a TGLT) desarrolle en Argentina o Uruguay, en los que TGLT considere necesario contar con un socio que aporte capital para el desarrollo del mismo por un monto igual o superior a US$ 25.000.000.

Los Nuevos Acuerdos establecen ciertos hitos a ser cumplidos en el proceso de implementación del Plan de Recapitalización Optimizado próximamente, incluyendo: (i) la aprobación de la emisión de las Acciones Preferidas y de las Ofertas Públicas por parte de la asamblea de accionistas de TGLT; (ii) el lanzamiento de la Oferta de Canje de Obligaciones Convertibles; (iii) el lanzamiento de la Oferta Pública Clase A; (iv) la consumación de la Oferta Pública Clase A y la Oferta Pública Clase B; y (v) el ejercicio de la Opción; todo ello a fin de completar la implementación del Plan de Recapitalización Optimizado a la mayor brevedad posible. 

En tal contexto, en el marco de los Nuevos Acuerdos, TGLT se ha comprometido, entre otras cosas y sujetos a ciertas condiciones, a continuar operando sus negocios en su forma habitual y tal como lo viene haciendo hasta el momento; a no otorgar garantías, ni disponer de activos, ni realizar transacciones con partes relacionadas (excepto en aquellos casos expresamente permitidos), y a no abonar dividendos o realizar distribuciones de capital.

Se deja expresa constancia que los términos y condiciones de los Acuerdos han sido considerados razonablemente adecuados a las condiciones normales y habituales del mercado por el Comité de Auditoría de la Sociedad.

Sin otro particular, saludo a Uds. muy atentamente.
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_________________________
Federico Wilensky
Responsable de Relaciones con el Mercado
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AMENDED AND RESTATED RECAPITALIZATION SUPPORT AGREEMENT

This AMENDED AND RESTATED RECAPITALIZATION SUPPORT
AGREEMENT is made and entered into as of August 8, 2019 (as amended, supplemented or
otherwise modified from time to time, this “Agreement”), by and among TGLT S.A., a corporation
(sociedad anonima) formed under the laws of Argentina (the “Company”), and the holders of the
Notes (as defined below) listed on Schedule I hereto (including each holder of Notes that executes
a joinder to this Agreement in the form attached hereto as Exhibit D) (each, a “Consenting
Noteholder” and, together with the Company, the “Parties’).

WHEREAS, on August 3, 2017, the Company issued US$150,000,000 aggregate
principal amount of Convertible Subordinated Notes due 2027 (the “Notes”) pursuant to the
Indenture dated as of August 3, 2017, as amended pursuant to the Supplemental Indenture dated
as of April 20, 2018 (the “Indenture”), among the Company, The Bank of New York Mellon, as
trustee (the “Trustee”), co-registrar, principal paying agent and transfer agent, and Banco
Santander Rio S.A., as registrar, Argentine paying agent, Argentine transfer agent and
representative of the Trustee in Argentina;

WHEREAS, on the date of this Agreement, an Amended and Restated Interest
Deferral Agreement (the “Interest Deferral Agreement’) has been entered into by and among the
Company and the holders of the Notes listed on Schedule I thereto (each, a “Deferring
Noteholder”), pursuant to which the Deferring Noteholders agreed, on and subject to the terms and
conditions set forth therein, to defer the payment of certain interest payable to such Deferring
Noteholders pursuant to the terms of their Notes (“Payment Deferral” and each such right to
payment of deferred interest pursuant to the Interest Deferral Agreement, a “Deferred Interest

Payment Right”);

WHEREAS, the Parties have engaged in good faith, arm’s length negotiations and
agreed to the material terms of a recapitalization of the Company, which shall be effected through:
(a) one or more public offerings in Argentina of Class A preferred shares of the Company (the
“Class A Preferred Shares”) substantially on the terms set forth in the Summary of Proposed Terms
of TGLT Convertible Preferred Stock attached hereto as Exhibit A for (x) cash, (y) the Private
Notes (as defined below) and/or (z) the Real Estate Interests (as defined below) (the “Class A
Preferred Offering”); (b) a public offering in Argentina of Class B preferred shares of the Company
(the “Class B Preferred Shares™) substantially on the terms set forth in the Summary of Proposed
Terms of TGLT Convertible Preferred Stock attached hereto as Exhibit A in exchange for the
Notes and any Deferred Interest Payment Rights relating to such Notes held by Consenting
Noteholders who elect to exchange any such Notes and Deferred Interest Payment Rights
substantially on the terms set forth in the Summary of Proposed Terms of TGLT Offers and
Consent Solicitation attached hereto as Exhibit B (the “Class B Exchange Offer”); (c) a public
offering in Argentina of Class B Preferred Shares in exchange for existing common shares of the
Company (“Common Stock™) by holders thereof who elect to exchange any such shares of
Common Stock (the “Common Shares Exchange Offer”); (d) concurrent public offerings in
Argentina of preemptive rights to holders of existing shares of Common Stock to acquire Class A
Preferred Shares and/or Class B Preferred Shares (the “Preemptive Rights Offerings” and,
collectively with the Class A Preferred Offering, the Class B Exchange Offer and the Common
Shares Exchange Offer, the “Public Offerings”); and (e) the amendment of the terms of the
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Indenture pursuant to a consent solicitation to be made by the Company (the “Consent
Solicitation”) substantially on the terms set forth in the Summary of Proposed Terms of the TGLT
Offers and Consent Solicitation attached hereto as Exhibit B, in each case subject to the terms and
conditions set forth in this Agreement (the “Recapitalization”);

WHEREAS, upon the exercise, if at all, in whole or in part, of the option to
subscribe for and purchase by the Initial Consenting Noteholders (as defined below) pursuant to
the Option Agreement (as defined below) Class C preferred shares of the Company (the “Class C
Preferred Shares™ and, together with the Class A Preferred Shares and the Class B Preferred
Shares, the “Preferred Shares”) substantially on the terms set forth in the Summary of Proposed
Terms of TGLT Convertible Preferred Stock attached hereto as Exhibit A, the Company will be
required to conduct a public offering in Argentina of Class C Preferred Shares to such Initial
Consenting Noteholders and holders of existing shares of its capital stock in respect of their
preemptive rights to acquire Class C Preferred Shares (the “Class C Preferred Offering”);

WHEREAS, the Consenting Noteholders listed on Schedule IT hereto have formed
an ad-hoc committee (the “Ad-Hoc Committee”) to coordinate with the Company the negotiations
and documentation regarding the Recapitalization;

WHEREAS, on July 29, 2019, the Company and certain of the holders of the Notes
listed on Schedule I thereto entered into a Supplemental Recapitalization Support Agreement (the

“Existing RSA”); and

WHEREAS, the Company and the holders of Notes listed on Schedule I hereto
now desire to amend and restate in its entirety the Existing RSA, and certain additional holders of
the Notes listed on Schedule I hereto now desire to become parties to this Agreement, in each
case, on the terms and conditions herein contained.

NOW, THEREFORE, in consideration of the covenants and agreements contained
herein, and for other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, each of the Parties to this Agreement, intending to be legally bound hereby,
agrees as follows:

SECTION 1. Definitions. Capitalized terms not otherwise defined in this
Agreement have the respective meanings ascribed to them in the Indenture.

SECTION 2. Agreements of the Company. Subject to the terms and conditions set
forth in this Agreement, the Company hereby agrees to:

(a) (i) promptly consummate the Recapitalization on the terms and conditions set
forth in this Agreement, and (i) use its reasonable best efforts to obtain any approvals or consents
from shareholders of the Company and Authorities necessary to consummate the Recapitalization
in accordance with this Agreement;

(b) promptly prepare, in a form reasonably satisfactory to the Consenting
Noteholders that are holders of at least 50.1% of the aggregate principal amount of the Notes held
by the Consenting Noteholders (the “Requisite Noteholders™): (i) the offering materials and all
other documentation necessary to consummate the Recapitalization as a private placement in






accordance with applicable U.S. laws, and (ii) the Prospecto Preliminar, Prospecto Final and all
other documentation necessary to consummate the Recapitalization in accordance with Argentine
law, including the documents required to obtain the approval of the Public Offerings and the
issuance of the Preferred Shares from the Argentine Comision Nacional de Valores (the “CNV”)
and any other relevant governmental authority in Argentina (collectively, the “Offering
Documents™);

(c) ensure that the terms and conditions of any Indebtedness (contingent or
funded) of the Company in an aggregate principal amount of US$10 million or greater (other than
the Notes) (collectively, “Other Indebtedness’) shall be acceptable to the Requisite Noteholders
(the “Acceptable Other Indebtedness Terms™);

(d) convene a general shareholders’ meeting to be held, on first and second call,
no later than 30 calendar days following the consummation of the Class A Preferred Offering and
the Class B Exchange Offer, at which meeting the shareholders of the Company will determine (i)
the composition of the board of directors, under the terms permitted by the Company’s estatuto
social; and (ii) the ratification of the then-existing directors and/or the appointment of new
directors;

(e) not, directly or indirectly, through any person or entity, take any action that
is inconsistent with, or that would reasonably be expected to prevent, interfere with, delay or
impede consummation of the Recapitalization;

(f) comply with each of the covenants and conditions set forth in the Interest
Deferral Agreement;

(g) (i) list the Preferred Shares on the Bolsas y Mercados Argentinos S.A. and (i1)
not delist or otherwise initiate a delisting of the Company’s Common Stock from the Bolsas y
Mercados Argentinos S.A.;

(h) promptly provide Simpson Thacher & Bartlett LLP (“Simpson Thacher”), as
counsel to the Ad-Hoc Committee, with information and materials relating to any ongoing
solicitation, discussions and/or negotiations, if any, with respect to any plan of reorganization,
proposal, offer, dissolution, winding up, liquidation, reorganization, merger, consolidation,
business combination, joint venture, partnership, sale of assets (other than in the ordinary course
of business) or restructuring of the Company (other than the Recapitalization);

(1) provide Simpson Thacher, as counsel to the Ad-Hoc Committee, such
information regarding the operations of the Company and the Recapitalization as any of the
Consenting Noteholders may reasonably request through Simpson Thacher; provided that the
Company shall not provide material non-public information to Simpson Thacher for any
Consenting Noteholder unless such Consenting Noteholder has consented to receive material non-
public information and has entered into a non-disclosure agreement reasonably satisfactory to the
Company;

(j) promptly pay and/or reimburse in full in cash, upon request, all of the
Consenting Noteholders’ documented fees, costs and expenses, including all documented fees,
costs and expenses of advisors to the Ad-Hoc Committee and any other professionals engaged





thereby, but no more than one legal counsel, which shall be Simpson Thacher, one Argentine
counsel, which shall be Perez Alati, Grondona, Benites & Arntsen, and one financial advisor, and
in each case subject to and in accordance with the terms and conditions of any separate engagement
or similar letter with any such advisor, related to the execution and delivery of this Agreement and
the Interest Deferral Agreement, the issuance of the Preferred Shares and the preparation of the
Offering Documents and the consummation of the Public Offerings and the Class C Preferred
Offering; provided that the Company shall also pay, if required by the Ad-Hoc Committee, the
reasonable documented out-of-pocket legal expenses of one or more Consenting Noteholders not
to exceed US$50,000 in the aggregate for each such Consenting Noteholder;

(k) comply with each of the covenants and conditions set forth in Exhibit E
hereto; provided that PointArgentum Master Fund LP (“PointArgentum LP”) and the Company
will, prior and subject to the completion of the Class A Preferred Offering and the Class B
Exchange Offer, modify the existing co-investment agreement by and between PointArgentum LP
and the Company so that such agreement is consistent with Exhibit E;

(I)  enter into (i) the PointArgentum Subscription Agreement (as defined below)
and (ii) the IRSA Subscription Agreement (as defined below) on the date of this Agreement;

(m) on the date of this Agreement, enter into an option agreement (the “Option
Agreement”), substantially in the form of Exhibit F hereto, with each holder of Notes listed on
both (a) Schedule I hereto as of the date of this Agreement, and (b) Schedule I to the Interest
Deferral Agreement as of the date of such Agreement (such holders and any other Consenting
Noteholders deemed to be Initial Consenting Noteholders under Section 10 hereof, the “Initial
Consenting Noteholders™), granting each Initial Consenting Noteholder an option, to be exercised,
if at all, on March 30, 2020, to subscribe for and purchase Class C Preferred Shares pursuant to
the Class C Preferred Offering on a pro rata basis in respect of the principal amount of Notes held
by each Initial Consenting Noteholder compared to the aggregate principal amount of Notes held
by all Initial Consenting Noteholders, in each case on the date of the shareholders’ meeting referred
to in Section 6(b)(i1) hereof, at the price and on and subject to the terms and conditions set forth in
the Option Agreement;

(n) promptly, and in any event no later than 20 Business Days after the
consummation of the Class B Exchange Offer (subject to extension if requested in writing by the
Company for an additional 20 Business Days), negotiate and enter into a registration and resale
rights agreement with respect to each series of Preferred Shares on customary terms, in each case
providing for (1) to the extent the Common Stock is registered with the SEC, the registration with
the U.S. Securities and Exchange Commission (the “SEC”) or (ii) if the Common Stock is not
registered with the SEC, substantially similar rights to those customary in an SEC-registered
context, providing for the resale pursuant to an underwritten offering exempt from the registration
requirements of applicable U.S. securities laws, in each case, of the Common Stock into which
such Preferred Shares are convertible upon the achievement and consummation of the Qualified
Public Offering Threshold (as such term is defined in Exhibit A hereto); provided, that such rights
to a demand registration or private offering process may not be exercised prior to the first
anniversary of the achievement and consummation of the Qualified Public Offering Threshold;





(o) promptly following the date of this Agreement, solicit the confirmation and
ratification of the consent of the holders of the Notes set forth in Section 3(a) hereof pursuant to
and in accordance with the Indenture to the waiver of the limitations in the Indenture on the
incurrence by the Company of Liens to secure obligations under the Private Notes;

(p) provide for the preferential allocation to each Initial Consenting Noteholder
(other than PointArgentum (as defined below) and IRSA (as defined below)) of its pro rata share
of US$17.0 million face amount of Class A Preferred Shares to be sold in the Class A Preferred
Offering in addition to the Class A Preferred Shares to be purchased pursuant to the PointArgentum
Subscription Agreement and the IRSA Subscription Agreement (such pro rata share to be based
upon a fraction, the numerator of which is the principal amount of Notes that such Initial
Consenting Noteholder owns at the time the notice referred to in the following proviso is delivered
by the Company, and the denominator of which is the aggregate principal amount of Notes owned
by all Initial Consenting Noteholders as of such date after excluding the aggregate principal
amount of Notes owned by PointArgentum and IRSA and their respective Affiliates); provided
that, upon written notice from the Company of the commencement date of the Class B Exchange
Offer no earlier than 10 Business Days and no later than five Business Days prior to the
commencement of the Class B Exchange Offer, such Initial Consenting Noteholder informs the
Company in writing no later than three Business Days prior to the commencement of the Class B
Exchange Offer that it wishes to purchase such pro rata portion of the Class A Preferred Shares in
the Class A Preferred Offering; and

(qQ) promptly, but no later than December 1, 2019, submit to the CNV for
approval the Offering Documents relating to the Class C Preferred Offering and use its best efforts
to obtain such approval before March 30, 2020.

SECTION 3. Agreements of the Consenting Noteholders. Subject to the terms and
conditions of this Agreement, each Consenting Noteholder in its capacity as a holder of Notes (and
where expressly referenced as a shareholder of the Company, as such), severally and not jointly,
hereby agrees to:

(a) support the Recapitalization pursuant to the terms and conditions set forth
herein and: (x) subject to the approval by the CNV of the Offering Documents pursuant to Section
2(b) hereof, (i) participate in and exchange all of such Consenting Noteholder’s Notes and
Deferred Interest Payment Rights for Class B Preferred Shares pursuant to the terms of the Class
B Exchange Offer and the related Offering Documents; (ii) submit the required consent to the
amendments to the Indenture pursuant to the terms of the Consent Solicitation and the related
Offering Documents with respect to all of such Consenting Noteholder’s Notes; and (iii) to the
extent that a meeting of holders of the Notes is held in respect thereto, to vote to approve and
consent to the proposed amendments to the Indenture set forth in the Consent Solicitation and in
the related Offering Documents with respect to all of such Consenting Noteholder’s Notes; and (y)
(1) by its execution of this Agreement, to consent to any waiver of the terms of the Indenture that
would be required to permit the Company to incur Liens to secure its principal obligations of up
to US$2.0 million under the Private Notes (plus any interest that may accrue thereon and any other
obligations of the Company under the Private Notes); provided that the value of the collateral
subject to such Liens may exceed the aggregate amount of the obligations of the Company under
the Private Notes, and to enter into the related documentation; (ii) execute and deliver, or instruct





its DTC participant to execute and deliver, any and all documents required to reflect such consent
to a waiver; (ii1) waive any Event of Default under the Indenture and its consequences that occurs
solely as a result of the Company’s incurrence of Liens to secure its obligations under the Private
Notes, including any Event of Acceleration arising therefrom, that may occur notwithstanding the
Consenting Noteholders’ compliance with the other provisions of this Agreement; (iv) not exercise
any rights or remedies that may be available to any Consenting Noteholder under the Notes or the
Indenture as a result of the Company’s incurrence of Liens to secure obligations under the Private
Notes; (v) to the extent that a meeting of holders of the Notes is held in respect thereto, to vote to
approve and consent to the waiver referred to in clause (iii) above, with respect to all of such
Consenting Noteholder’s Notes; and (vi) take any other action as may be required in order for the
issuance of the Private Notes and the grant of the Liens securing the Private Notes in compliance
with this Agreement not to constitute a continuing default or event of default under the Indenture
or result in the acceleration of any amounts owing by the Company under the Indenture;

(b) not, directly or indirectly, through any person or entity, take any action that
would reasonably be expected to materially prevent, interfere with, delay or impede,
consummation of the transactions contemplated by this Agreement;

(c) comply with each of the covenants and conditions set forth in the Interest
Deferral Agreement;

(d) support all transactions contemplated hereby, including, if such Consenting
Noteholder is a direct and/or indirect shareholder of the Company, to the extent legally permitted,
by voting at any shareholders’ meeting (and by causing any of its Affiliates who are holders of the
Company’s equity interests to vote) any directly or indirectly held equity interests in favor of the
Public Offerings, the Class C Preferred Offering and the Consent Solicitation, each on the terms
and conditions described herein and set forth on Exhibit B hereto;

(e) not to exercise, transfer, sell or by any means dispose of (and to cause any of
its Affiliates not to exercise, transfer, sell or by any means dispose of) any preemptive rights such
Consenting Noteholder and/or its Affiliates may have or obtain, now or in the future, to subscribe
for and purchase any class of Preferred Shares pursuant to the Preemptive Rights Offerings or any
preemptive rights offering in respect of Class C Preferred Shares issued in connection with the
exercise of rights under the Option Agreement; provided that the foregoing agreement not to
exercise, transfer, sell or by any means dispose of preemptive rights shall have no effect on the
preemptive rights of any other holder of the Company’s equity interests; and

(f) except as provided in Section 11 hereof, not sell, assign, pledge, transfer or
otherwise dispose of any Notes or interest therein or any Deferred Interest Payment Right held or
beneficially owned by such Consenting Noteholder, except (i) to another Consenting Noteholder
or (i) if the purchaser, assignee, transferee or acquiror is an Affiliate of such Consenting
Noteholder and, in the case of each of (i) and (ii), agrees to execute a joinder to this Agreement in
the form attached as Exhibit C hereto (a “Joinder”).

SECTION 4. Subscription by PointArgentum. Subject to the terms and conditions
of this Agreement and in addition to its obligations as a Consenting Noteholder pursuant to Section
3 hereof, PointArgentum Master Fund LP hereby agrees to, or to cause one or more of its Affiliates






(collectively, “PointArgentum”) to, enter into on the date of this Agreement a subscription
agreement with the Company substantially in the form of Exhibit G hereto (the “PointArgentum
Subscription Agreement”), pursuant to which PointArgentum shall agree to subscribe for and
purchase Class A Preferred Shares for an aggregate purchase price of US$15.0 million comprised
of (x) the principal amount plus accrued and unpaid interest on one or more notes in an aggregate
principal amount of up to US$2.0 million issued and privately placed by the Company and
purchased by PointArgentum (the “Private Notes”) and (y) cash equal to the difference between
US$15.0 million and the principal amount plus accrued and unpaid interest on the Private Notes
(as of the date of such purchase) pursuant to the terms of the Class A Preferred Offering and the
related Offering Documents, subject to the terms and conditions described in the PointArgentum
Subscription Agreement.

SECTION 5. Subscription by IRSA. Subject to the terms and conditions of this
Agreement and in addition to its obligations as a Consenting Noteholder pursuant to Section 3
hereof, IRSA Propiedades Comerciales S.A. (“IRSA”) hereby agrees to enter into on the date of
this Agreement a subscription agreement with the Company substantially in the form of Exhibit
H hereto (the “IRSA Subscription Agreement”), pursuant to which IRSA shall agree to subscribe
for and purchase Class A Preferred Shares for an aggregate price of US$24.0 million comprised
of the contribution to the Company of 100% of the equity interests of La Malteria S.A. (CUIT 30-
71625992-3), free and clear of all liens, claims, liabilities (contingent and actual) and
encumbrances on the equity interests in, and land owned by, La Malteria S.A. (the “Real Estate
Interests™), pursuant to the terms of the Class A Preferred Offering and the related Offering
Documents, subject to the terms and conditions described in the IRSA Subscription Agreement.

SECTION 6. Termination Events.

(a)  Subject to Section 6(d) hereof, this Agreement shall automatically terminate
(without the requirement of notice to or by any person) upon the occurrence of any of the following
(each, an “Automatic Termination Event”):

(1) the failure of the Company to consummate the Class A Preferred
Offering and the Class B Exchange Offer by November 8, 2019; provided that, to
the extent the Company has previously submitted the Offering Documents to the
CNV on or before August 30, 2019, and the Company in good faith believes that it
will require additional time to obtain the CNV’s approval of such Offering
Documents, the Company may (without the consent of any other party, but upon
written notice to the Consenting Noteholders) extend, one time only, such date by
no more than 30 calendar days (such date, as so extended if applicable, the
“Expiration Date™);

(i1) the occurrence of an Event of Acceleration pursuant to Sections
501(a)(4), (5), (6), (7) or (8) of the Indenture;

(ii1) by the mutual written consent of the Company and the Requisite
Noteholders;





(iv) the Company defaults on the payment of any amount due on or in
respect of the Private Notes or the occurrence of any other Event of Default (as
such term is defined in the Private Notes) thereunder; provided that PointArgentum
may waive such Automatic Termination Event in its sole discretion; or

(v) if the Class A Preferred Offering and the Class B Exchange Offer
are not consummated on or before December 31, 2019.

(b)  Subject to Section 6(d) hereof, the Requisite Noteholders shall have the right,
but not the obligation, upon five Business Days’ notice to the Company, to terminate this
Agreement upon the occurrence of any of the following (each, a “Consenting Noteholder
Termination Event”):

(1) the Company fails to comply with any of its agreements or
covenants under the Interest Deferral Agreement or breaches any representation or
warranty of the Company set forth in the Interest Deferral Agreement;

(i1) the shareholders of the Company do not approve the Public
Offerings, the Class C Preferred Offering and the issuance of the Preferred Shares
in accordance with applicable law and the Company’s estatuto social on or before
September 16, 2019;

(1i1) definitive documentation setting forth Acceptable Other
Indebtedness Terms shall not have been agreed to by the Company and each
creditor under such Other Indebtedness on or before the consummation of the
Recapitalization;

(iv) (A) the Company does not launch the Class B Exchange Offer on or
before October 7, 2019; provided that, to the extent the Company has previously
submitted the Offering Documents to the CNV on or before August 30, 2019, and
the Company in good faith believes that it will require additional time to obtain the
CNV’s approval of such Offering Documents, the Company may (without the
consent of any other party, but upon written notice to the Consenting Noteholders)
extend, one time only, such date by no more than 30 calendar days; or (B) the
Company does not launch the Class A Preferred Offering, the Common Shares
Exchange Offer and the Preemptive Rights Offerings on or before the date that is
10 Business Days after the date the Class B Exchange Offer is launched,

(v) the Company does not execute and deliver the Option Agreement to
each Initial Consenting Noteholder on the date of this Agreement;

(vi) the occurrence of an Event of Default (as defined in the Indenture)
pursuant to the terms of the Indenture (as in effect on the date of this Agreement),
other than an Event of Default related to the Payment Deferral;

(vii) the issuance by any Authority or any court of competent jurisdiction
of any ruling or order that prevents or delays consummation of the Recapitalization
beyond the Expiration Date;





(viii) a breach by the Company of any of its agreements or covenants in
this Agreement or breaches any representation and warranty of the Company in this
Agreement;

(ix) the Company publicly announces its intention not to comply with
the terms of this Agreement;

(x) the Interest Deferral Agreement is terminated according to its terms;

(xi) the PointArgentum Subscription Agreement is not executed and
delivered by the parties thereto on the date of this Agreement; provided, that if
PointArgentum does not execute and deliver the PointArgentum Subscription
Agreement, PointArgentum shall not be counted in the calculation of “Requisite
Noteholders” that may cause a Consenting Noteholder Termination Event pursuant
to this clause (xi);

(xii) the IRSA Subscription Agreement is not executed and delivered by
the parties thereto on the date of this Agreement; provided, that if IRSA does not
execute and deliver the IRSA Subscription Agreement, IRSA shall not be counted
in the calculation of “Requisite Noteholders” that may cause a Consenting
Noteholder Termination Event pursuant to this clause (xii); or

(xiii) the occurrence after the date of this Agreement of (A) any material
adverse change in the business, condition (financial or otherwise), results of
operations properties, assets or prospects of the Company and its Subsidiaries,
taken as a whole; (B) any material adverse change in the ability of Company to
consummate the transactions contemplated hereby to occur before the Expiration
Date; (C) any material adverse change in the ability of the Company to perform any
of its obligations under this Agreement; or (D) any material adverse change in any
of the rights and remedies of the Consenting Noteholders under this Agreement.

(c)  Subject to Section 6(d) hereof, the Company shall have the right, but not the
obligation, upon five Business Days’ notice to the Consenting Noteholders, to terminate this
Agreement upon the occurrence of any of the following (each, a “Company Termination Event”):

(1) a material breach by one or more Consenting Noteholders of this
Agreement; provided, however, that to the extent that non-breaching Consenting
Noteholders party to this Agreement continue to be the beneficial owners of at least
85% of the aggregate principal amount of the Notes, the Company may only
terminate this Agreement with respect to the breaching Consenting Noteholder(s)
(which shall, by itself, not constitute a Company Termination Event);

(11) other than the customary process to obtain the CNV’s approval for
the Recapitalization, the issuance by any Authority or any court of competent
jurisdiction of any ruling or order that prevents or delays the consummation of the
Recapitalization beyond the Expiration Date;





(ii1) the failure of the conditions set forth in clause (i) under the caption
“Conditions” in Exhibit B hereto to be satisfied within 45 calendar days after the
date the Class B Exchange Offer is launched by the Company;

(iv) PointArgentum does not execute and deliver the PointArgentum
Subscription Agreement to the Company on the date of this Agreement; or

(v) IRSA does not execute and deliver the IRSA Subscription
Agreement to the Company on the date of this Agreement.

(d) This Agreement shall terminate and all obligations of the Parties hereunder
shall automatically and immediately terminate and be of no further force and effect on the
Termination Date; provided that the provisions of Sections 2(j), 9, 12 and 14 hereof, and the
obligations of the Parties with respect thereto, shall survive any such termination until such
provisions are terminated by mutual written agreement of each of the Parties. For purposes of this
Agreement, “Termination Date” means the earlier of (i) the date on which an Automatic
Termination Event occurs or (i1) on the fifth Business Day following the delivery of a notice by
the Requisite Noteholders pursuant to Section 6(b) hereof (Consenting Noteholder Termination
Event) or by the Company pursuant to Section 6(c) hereof (Company Termination Event);
provided, that in no event may a Termination Date (whether as a result of an Automatic
Termination Event, a Consenting Noteholder Termination Event or a Company Termination
Event) occur following the consummation of the Class A Preferred Offering and the Class B
Exchange Offer.

(e) Each Consenting Noteholder shall have the right, but not the obligation, to
decline to participate in the Class B Exchange Offer if the Requisite Holders approve terms and
conditions of the Class B Exchange Offer or the Class B Preferred Shares pursuant to Section 2(b)
hereof that: (i) are materially less advantageous to such Consenting Noteholder than the terms and
conditions set forth in Exhibit A and Exhibit B hereto; or (ii) impose any additional material
additional obligations or liabilities on such Consenting Noteholder.

SECTION 7. Representations and Warranties of the Company. The Company
represents, warrants and covenants to each Consenting Noteholder that:

(@) Power and Authority. The Company is a corporation (sociedad anonima)
validly existing and in good standing under the laws of Argentina, and has and shall maintain all
requisite corporate power and authority to enter into this Agreement and to carry out the
transactions contemplated by, and perform its respective obligations under this Agreement.

(b)  Enforceability. This Agreement has been duly authorized, executed and
delivered by the Company and it is a legal, valid and binding obligation of the Company,
enforceable against the Company in accordance with its terms, except as such enforcement may
be limited by bankruptcy, insolvency, reorganization or other similar laws limiting creditors’ rights
generally or by equitable principles relating to enforceability.

(c) No Conflict. The execution, delivery and performance by the Company of
this Agreement does not and will not (1) violate any provision of law, rule or regulation applicable
to the Company or its Subsidiaries or the Company’s estatuto social (or other similar governing
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documents), or (ii) conflict with, result in a breach of or constitute (with due notice or lapse of
time or both) a default under any material contractual obligation to which the Company is a party.

(d) Governmental Consents. The execution, delivery, and performance by the
Company of this Agreement does not and shall not require any registration or filing, consent,
approval of, notice to, or other action by any federal, state, or other Authority or regulatory body,
except for such filings and consents as may be necessary and/or required to effect the Public
Offerings and the Class C Preferred Offering and the issuance of the Preferred Shares under
applicable Argentine law.

() No Adverse Claim. There is no claim, action, suit, arbitration or proceeding
(including judicial or administrative) by or before any Authority pending or threatened against the
Company that questions the validity of this Agreement or the right of the Company to enter into
this Agreement, or that would prevent or delay the consummation of the transactions contemplated
by this Agreement.

(f) Knowledge and Experience. The Company (i) has such knowledge and
experience in financial and business matters of this type that it is capable of evaluating the merits
and risks of entering into this Agreement and (i1) has taken such professional advice to the extent
it has deemed appropriate to review, execute and deliver this Agreement.

SECTION 8. Representations and Warranties of the Consenting Noteholders. Each
Consenting Noteholder, severally and not jointly, represents, warrants and covenants to the
Company with respect to itself that:

(a) Power and Authority. Such Consenting Noteholder has all requisite
corporate, partnership or limited liability company power and authority to enter into this
Agreement and to carry out the transactions contemplated by, and perform its respective
obligations under, this Agreement.

(b)  Enforceability. This Agreement has been duly authorized, executed and
delivered by such Consenting Noteholder and it is a legal, valid and binding obligation of such
Consenting Noteholder, enforceable against such Noteholder in accordance with its terms, except
as such enforcement may be limited by bankruptcy, insolvency, reorganization or other similar
laws limiting creditors’ rights generally or by equitable principles relating to enforceability.

(c) Ownership. (1) Such Consenting Noteholder is the sole beneficial owner of
the Notes set forth opposite to its name in Schedule I hereto and the corresponding Deferred
Interest Payment Rights, (ii) such Consenting Noteholder has full power and authority to tender
its Notes pursuant to the terms of the Class B Exchange Offer and to vote its Notes as required by
the terms of the Consent Solicitation, and (iii) the Notes and the Deferred Interest Payment Rights
held by such Consenting Noteholder are free and clear of any pledge, lien or interest that would
adversely affect in any way such Consenting Noteholder’s performance of its obligations under
this Agreement at the time such obligations are required to be performed.

(d) Knowledge and Experience. Such Consenting Noteholder (i) has such
knowledge and experience in financial and business matters of this type that it is capable of
evaluating the merits and risks of entering into this Agreement and of making an informed
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investment decision, and has conducted an independent review and analysis of the business and
affairs of the Company and has received such information that it considers sufficient and
reasonable for purposes of entering into this Agreement and participating in the Class B Exchange
Offer, as applicable, and acquiring any securities issued in connection with the Recapitalization,
(i1) has taken such professional advice to the extent it has deemed appropriate to review, execute
and deliver this Agreement, and (iii) such Consenting Noteholder is a “qualified institutional
buyer” (within the meaning of Rule 144A of the U.S. Securities Act of 1933, as amended (the
“Securities Act”)) or is not a “U.S. person” as such term is defined in Regulation S promulgated
under the Securities Act.

(e) No Payments of Interest. Such Consenting Noteholder has not received from
the Company any amount in respect of (i) interest payable to such Consenting Noteholder on
August 15, 2019 pursuant to the terms of such Consenting Noteholder’s Notes or (ii) interest
payable to such Consenting Noteholder on February 15, 2019 pursuant to the terms of such
Consenting Noteholder’s Notes which was deferred by such Consenting Noteholder pursuant to
the Supplemental Interest Deferral Agreement, dated July 29, 2019 among the Company and the
deferring noteholders named therein.

SECTION 9. Not a Waiver. Except as expressly provided in this Agreement, all of
the terms of the Indenture and each other document related to the issuance of the Notes are and
shall remain in full force and effect. Except as expressly provided herein, this Agreement is not,
and shall not be deemed to be, (a) a waiver of any term or condition of the Indenture, or (b)
prejudice any other right or remedy which the Consenting Noteholders now have or may have in
the future under or in connection with the Indenture or any other document. No delay or
forbearance by any of the Consenting Noteholders to exercise any right or remedy accruing upon
the occurrence of an Event of Default or otherwise under the Indenture or other documents related
to the issuance of the Notes shall impair such right or remedy or constitute a waiver thereof.
Nothing in this Agreement shall be construed as an admission by the Company that it cannot pay
its debts as they become due.

SECTION 10. Amendments, Modifications, Waivers. This Agreement,
including the Exhibits hereto, may be only be modified, amended or supplemented, and any of the
terms hereof may only be waived, by an agreement in writing (which may include a response to
an electronic mail by counsel to the applicable parties) among the Company and the Requisite
Noteholders; provided, that (i) if such modification, amendment, supplement or waiver (a)
modifies the Expiration Date, the consent in writing (which may include a response to an electronic
mail by counsel to the applicable parties) of each Consenting Noteholder shall be required for such
modification, amendment, supplement, or waiver to be effective with respect to such Consenting
Noteholder; provided, further, however, that the Company and the Requisite Noteholders may
extend, one time only, the Expiration Date to a date that is not more than 30 calendar days after
the Expiration Date (as defined herein, including any extension pursuant to Section 6(a)(i) hereof)
without the consent of each Consenting Noteholder; (b) modifies the rate at which the Notes are
to be exchanged for Class B Preferred Shares that would represent a variation of the number of
Class B Preferred Shares to be received by the Consenting Noteholders by more than 10% in the
aggregate, the consent in writing of each Consenting Noteholder shall be required for such
modification, amendment, supplement, or waiver to be effective; (c) would have a material adverse
effect on the rights of, or would create any material liability for, the Consenting Noteholders, the
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consent in writing of each Consenting Noteholder shall be required for such modification,
amendment, supplement, or waiver to be effective for such Consenting Noteholder; (d) impacts
the rights of any Consenting Noteholder in its capacity as a Consenting Noteholder differently
from the other Consenting Noteholders, the agreement in writing of such Consenting Noteholder
whose rights are so impacted shall be required for such modification, amendment, supplement or
waiver to be effective; or (¢) modifies this Section 10, the consent in writing (which may include
a response to an electronic mail by counsel to the applicable parties) of each Consenting
Noteholder shall be required for such modification, amendment, supplement, or waiver to be
effective with respect to such Consenting Noteholder; and (ii) for purposes of determining the
“Requisite Noteholders” required pursuant to this Section 10 to consent in respect of any
modification, amendment or supplement to, or waiver of, (x) the PointArgentum Subscription
Agreement, PointArgentum and its Affiliates shall not be included in the numerator or the
denominator; and (y) the IRSA Subscription Agreement, IRSA and its Affiliates shall not be
included in the numerator or the denominator. Notwithstanding the foregoing, upon acceptance by
the Company of a Joinder to this Agreement in the form attached as Exhibit D hereto or in the
form attached as Exhibit C hereto, as applicable, Schedule I hereto shall be deemed to be amended
to include the applicable joining Consenting Noteholder, be attached to this Agreement and be
effective with no further action or consent required (provided that such Consenting Noteholder
shall not be an Initial Consenting Noteholder unless (a) it became (i) a party hereto on the date of
this Agreement and (i) a party to the Interest Deferral Agreement on the date of such agreement,
(b) (1) it has become a party (x) hereto via the execution of a Joinder and (y) to the Interest Deferral
Agreement via the execution of a joinder thereto, in each case, after the date of this Agreement but
on or before August 9, 2019 or (¢) (i) it has become a party (x) hereto via the execution of a Joinder
and (y) to the Interest Deferral Agreement via the execution of a joinder thereto, in each case, after
August 9, 2019 but before the date of the shareholders’ meeting referred to in Section 6(b)(i1)
hereof and (ii) the Company and the Requisite Noteholders (taking into account only those
Consenting Noteholders who were Initial Consenting Noteholders as of the date of this Agreement)
have approved in writing such Consenting Noteholder becoming an Initial Consenting Noteholder
(which writing may include a response to an electronic mail by counsel to the applicable parties)).
If any Consenting Noteholder becomes an Initial Consenting Noteholder pursuant to the foregoing
proviso after the date of this Agreement, the Option Agreement shall be amended to include such
Consenting Noteholder, and all references in this Agreement to “Initial Consenting Noteholder”
shall include such Consenting Noteholder as if it had been included as such on the date of this
Agreement. In addition, if the condition to the Class B Exchange Offer set forth in clause (i) under
the caption “Conditions” in Exhibit B hereto that not less than 80% of the aggregate principal
amount of the Notes be validly tendered for exchange (and not withdrawn) has not been met by
the 5th Business Day prior to the expiration date of the Class B Exchange Offer, the Company
shall (1) (x) make a public announcement of the amount and percentage of Notes that have been
tendered as of such date and (y) provide written notice to all Consenting Noteholders on such date
that such condition has not been met, and (2) provide withdrawal rights for all tendering holders
through the expiration date of the Class B Exchange Offer, and each Consenting Noteholder may,
in its sole discretion, withdraw its participation in the Class B Exchange Offer prior to the
expiration thereof (which withdrawal, for the avoidance of doubt, will in no event constitute a
Termination Date under this Agreement).

Any holder of Notes who was a Consenting Noteholder under the Existing RSA but
does not execute this Agreement or a Joinder hereto (a “non-Consenting Noteholder”) shall not be
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a “Consenting Noteholder” hereunder and the provisions of Section 3 hereof shall not be applicable
to any non-Consenting Noteholder.

SECTION 11. Qualified Marketmaker. (a) A Qualified Marketmaker (as defined
below) that acquires any of the Notes solely with the purpose and intent of acting as a Qualified
Marketmaker for such Notes, shall not be required to execute and deliver a Joinder or otherwise
agree to be bound by the terms and conditions set forth in this Agreement if such Qualified
Marketmaker substantially concurrently with such acquisition transfers such Notes (by purchase,
sale, assignment, participation, or otherwise) to a Consenting Noteholder or other permitted joining
party that properly executes and delivers a Joinder pursuant to Section 3(f) hereof; and (b) to the
extent any Party who has signed this Agreement is acting in its capacity as a Qualified
Marketmaker, such Party may transfer any Note that it acquires from a holder of the Notes that is
not a Consenting Noteholder to a transferee that is not a Consenting Noteholder at the time of such
transfer without the requirement that such transferee be or become a Consenting Noteholder. For
the purposes of this Agreement, “Qualified Marketmaker” means an entity that (x) holds itself out
to the market as standing ready in the ordinary course of its business to purchase from customers
and sell to customers claims against the Company (including debt securities or other debt) or enter
with customers into long and short positions in claims against the Company (including debt
securities or other debt), in its capacity as a dealer or market maker in such claims against the
Company and (y) is in fact regularly in the business of making a market in claims against issuers
or borrowers (including debt securities or other debt).

SECTION 12. Reservation of Rights.

(a) If the Termination Date occurs, each Consenting Noteholder fully reserves
any and all of its respective rights, remedies and interests under the Indenture, applicable law and
in equity; provided, however, that each Consenting Noteholder agrees that neither the execution
of this Agreement by the Company nor the implementation of the transactions contemplated by
this Agreement shall constitute a default or Event of Default under the Indenture.

(b) Notwithstanding anything herein to the contrary, the Parties acknowledge
that the obligations of any Consenting Noteholder contained in this Agreement relates solely to
such Consenting Noteholder’s obligations under the Notes and does not bind such Consenting
Noteholder or its Affiliates with respect to any other Indebtedness or obligation owed by the
Company to such Consenting Noteholder or any Affiliate of such Consenting Noteholder. None
of the Consenting Noteholders will be under any obligation or condition for their participation in
the Ad-Hoc Committee with respect to any right or obligation that such Consenting Noteholder
under any other security of the Company.

SECTION 13. Mutual Release. In consideration of the benefits afforded by this
Agreement, upon the consummation of the Class A Preferred Offering and the Class B Exchange
Offer, the Company (and its parent and subsidiaries) and each Consenting Noteholder, forever and
irrevocably release, discharge, and acquit one another (and each other Consenting Noteholder),
and one another’s (and each Consenting Noteholder’s) respective past and present Affiliates,
parents, subsidiaries, directors, syndics, officers, employees and agents, of and from any and all
claims, demands, liabilities, responsibilities, disputes, remedies, causes of action, indebtedness and
obligations, rights, assertions, allegations, actions, suits, controversies, proceedings, losses,
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damages, injuries, reasonable attorneys’ fees, costs, expenses, or judgments of every type, whether
known, unknown, asserted, unasserted, suspected, unsuspected, accrued, unaccrued, fixed,
contingent, pending or threatened based on any legal or equitable theory of recovery, arising under
common law or any statute or regulation of any jurisdiction or by contract, of every nature and
description, arising out of, in connection with, or relating to the Company, based on, or in relation
to, or arising from, or in connection with, actions taken or omissions that occurred (whether known
or not as of the date hereof) prior to the date of consummation of the Class A Preferred Offering
and the Class B Exchange Offer, including, without limitation, the transactions contemplated by
this Agreement, the Recapitalization, the Indenture and, in each case, the documents related hereto
and thereto (including any forbearance or waivers granted in connection therewith), including the
exercise of remedies and acceleration of such debt and any and all so-called “lender liability” or
similar claims or causes of action; provided, however, that the releases set forth in this Section 13
shall not apply to actions taken on or before the date of this Agreement by any former or current
employee or officer of the Company or by any director of the Company that (x) is not a director
of the Company as of the date hereof or (y) whose first appointment as director of the Company
took place prior to April 24, 2015, other than those that qualified as an independent director under
Argentine Capital Market Law (it being understood that any liability of such employee, officer or
director of the Company cannot be extended or imputed to the Company for any reason or based
on any legal theory whatsoever; it being further understood that for purposes of this mutual release,
the chairmen and vice-chairmen of the Company are deemed to be directors, but not officers or
agents of the Company), including, without limitation, any fraud in the inducement or willful
misconduct by or on the part of any such former or current, employee, officer or director of the
Company; provided, further, that, in the event of the occurrence of a Termination Date, all the
releases set forth in this Section 13 shall be null and void and of no further force and effect; and
provided, further, that the releases set forth in this Section 13 shall not affect or release any party’s
rights to enforce this Agreement, the Interest Deferral Agreement, the PointArgentum Subscription
Agreement, the IRSA Subscription Agreement, the Option Agreement, any financing agreement
(including without limitation the Private Notes) entered into by any Consenting Noteholder and
the Company or any other written agreement entered into by any of the parties hereto in connection
with the consummation of this Agreement; provided, that the foregoing shall not apply to any
ordinary course contractual liabilities relating to real estate or commercial development in
existence as of the date hereof between IRSA and TGLT (including, without limitation, the
outstanding credit of TGLT against IRSA under the supplementary agreement dated April 26,
2018).

All references in this Section 13 to “Consenting Noteholders™ shall be to the
Consenting Noteholders in their capacities as holders of the Notes and, to the extent that such
Consenting Noteholders are shareholders of the Company, in their capacities as shareholders of
the Company.

SECTION 14. Miscellaneous.

(a) Entire Agreement. This Agreement and the Interest Deferral Agreement
constitute the entire agreement among the Parties with respect to the subject matter hereof and
supersedes all prior agreements (oral or written) among the Parties with respect thereto.
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(b)  Counterparts. This Agreement may be executed and delivered by facsimile
or “.pdf” signature in any number of counterparts, each of which shall be an original, but all of
which together shall constitute one and the same instrument.

(c) Headings. The headings of the sections, paragraphs and subsections of this
Agreement are inserted for convenience only and shall not affect the interpretation hereof or, for
any purpose, be deemed a part of this Agreement.

(d)  Severability. Whenever possible, each provision of this Agreement shall be
interpreted in such manner as to be effective and valid under applicable law, but if any provision
of this Agreement is held to be prohibited by or invalid under applicable law, such provision shall
be ineffective only to the extent of such prohibition or invalidity, without invalidating the
remainder of such provision or the remaining provisions of this Agreement. In the event that any
part of this Agreement is declared by any Authority to be null, void or unenforceable, said
provision survives to the extent it is not so declared, and all of the other provisions of this
Agreement remain in full force and effect only if, after excluding the portion deemed to be
unenforceable, the remaining terms provide for the consummation of the transactions
contemplated hereby in substantially the same manner as originally set forth at the later of the date
this Agreement was executed or last amended.

(e) Governing Law. This Agreement shall be governed by, and construed in
accordance with, the laws of the State of New York.

(f)  Jurisdiction. Any suit, action or proceeding arising out of or related to this
Agreement (save for judgment enforcement proceedings which may be pursued in any court of
competent jurisdiction) may be brought (i) by any Consenting Noteholder against the Company in
the United States District Court for the Southern District of New York or, at the option of such
Consenting Noteholder, the Federal Courts located in the City of Buenos Aires, Argentina, or (ii)
by the Company against any Consenting Noteholder in the United States District Court for the
Southern District of New York (collectively (i) and (ii), the “Specified Courts™). Solely in
connection with claims arising under this Agreement, each Party (a) irrevocably submits to the
non-exclusive jurisdiction of the Specified Courts; (b) waives any objection to laying venue in any
such action or proceeding in the Specified Courts; and (c) waives any objection that the Specified
Courts are an inconvenient forum or do not have jurisdiction over any Party hereto. For the
avoidance of doubt, the Consenting Noteholders are only submitting to, and agreeing to waivers
in respect of, the jurisdiction of the United States District Court for the Southern District of New
York.

(g) Waiver of Jury. SHOULD ANY DISPUTE ARISING OUT OF OR
RELATED TO THIS AGREEMENT RESULT IN A JUDICIAL PROCEEDING, EACH PARTY
HEREBY KNOWINGLY, VOLUNTARILY, AND INTENTIONALLY WAIVES ANY RIGHT
IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUCH PROCEEDING.
FURTHERMORE, EACH PARTY WAIVES ANY RIGHT TO CONSOLIDATE ANY ACTION
IN WHICH A JURY TRIAL HAS BEEN WAIVED WITH ANY OTHER ACTION IN WHICH
A JURY TRIAL CANNOT BE OR HAS NOT BEEN WAIVED. THIS PROVISION IS A
MATERIAL INDUCEMENT FOR THE PARTIES TO ENTER INTO THIS AGREEMENT.
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(h)  Successors and Assigns. Neither this Agreement nor any of the rights or
obligations hereunder may be assigned by any Party hereto, without the prior written consent of
the other Parties hereto, except that any Consenting Noteholder may assign and transfer it rights
and obligations hereunder without the consent of the Company or the other Consenting
Noteholders to (i) another Consenting Noteholder or (ii) an Affiliate of such Consenting
Noteholder; provided that, in each case, such Consenting Noteholder has transferred the Notes,
and such assignee has acquired such Notes, in compliance with Section 3(c) hereof. This
Agreement is intended to bind and inure to the benefit of each of the Parties and each of their
respective permitted successors, assigns, heirs, executors, administrators, and representatives.

(1)  No Third-Party Beneficiaries. This Agreement shall be solely for the benefit
of the Parties and no other person or entity shall be a third-party beneficiary of this Agreement;
provided that the agreements of the Consenting Noteholders herein shall be deemed to apply to all
Notes held by the Consenting Noteholders hereunder notwithstanding any sale, assignment or any
other transfer thereof.

(j)  Relationship Among Parties. Notwithstanding anything herein to the
contrary, the duties and obligations of the Consenting Noteholders under this Agreement shall be
several, not joint, with respect to the Company. The Consenting Noteholders represent and warrant
that as of the date of this Agreement and for so long as this Agreement remains in effect, the
Consenting Noteholders have no agreement, arrangement, or understanding with respect to acting
together for the purpose of acquiring, holding, voting or disposing of any equity securities of the
Company. Nothing contained in this Agreement, and no action taken by any Consenting
Noteholder pursuant hereto (including, but not limited to, the formation and participation in the
Ad-Hoc Committee) is intended to constitute the Consenting Noteholders as a partnership, an
association, a joint venture or any other kind of entity, or create a presumption that any Consenting
Noteholder is in any way acting in concert or as a member of a “group” with any other Consenting
Noteholder or Consenting Noteholders within the meaning of Rule 13d-5 under the U.S. Securities
Exchange Act of 1934 and/or Argentine Law 26,831, in each case, as amended and/or
complemented. No fiduciary, advisory or agency relationship among the Consenting Noteholders,
between the Consenting Noteholders and the Ad-Hoc Committee, or between the Company, the
Consenting Noteholders or the Ad-Hoc Committee is intended to be or has been created by this
Agreement and each Party hereto each waives, to the fullest extent permitted by law, any claims
that such Party may have against the other Parties for breach of fiduciary duty or alleged breach
of fiduciary duty arising solely from this Agreement, and agree that each Party hereto will have no
liability (whether direct or indirect) to each other in respect of such fiduciary duty claim or to any
person asserting such a fiduciary duty claim on behalf of such Party, including such Party’s equity
holders, employees or creditors.

(k)  Time Periods. For the purposes of this Agreement, “Business Day” means
any day, other than a Saturday, Sunday, or legal holiday in New York, New York. If any time
period or other deadline provided in this Agreement expires on a day that is not a Business Day,
then such time period or other deadline, as applicable, shall be deemed extended to the next
succeeding Business Day.
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(I)  Notices. All notices hereunder shall be deemed given if in writing and
delivered, if contemporaneously sent by electronic mail, facsimile, courier, or by registered or
certified mail (return receipt requested) to the following addresses or electronic mail addresses:

(1) If to the Company, to:

TGLT S.A.

Mifiones 2177, Ground Floor

Ciudad de Buenos Aires (C1428 ATG)
Argentina

Attn.: Federico Wilensky

Email: federicowilensky@tglt.com

with a copy to:

Davis Polk & Wardwell LLP

450 Lexington Avenue

New York, New York 10017

United States of America

Attn.: Nicholas A. Kronfeld

Email: nicholas.kronfeld@davispolk.com

(i1) If to Consenting Noteholders, to the address indicated opposite their
names in Schedule I hereto with a copy to:

Simpson Thacher & Bartlett LLP
425 Lexington Avenue

New York, New York 10017
United States of America

Attn.: S. Todd Crider

Email: terider@stblaw.com

and

Perez Alati, Grondona, Benites & Arntsen
Suipacha 1111, 18" Floor

Ciudad de Buenos Aires (C1008AAW), Argentina
Attn.: Diego Serrano Redonnet

Email: dsr@pagbam.com.ar

Any notice given by delivery, mail, or courier shall be effective when received.
Any notice given by facsimile or electronic mail shall be effective upon oral, machine, or electronic
mail (as applicable) confirmation of transmission.

(m) Indenture Trustee. To the extent this Agreement requires the Consenting
Noteholders to take or refrain from taking any action under the Indenture, the Consenting
Noteholders shall also direct the Trustee to take or refrain from taking such actions.

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the Company and the Consenting Noteholders have
executed this Agreement as of the date and year first written above.

TGLT S.A.

By:

Name:
Title:

[Signature Page to the Recapitalization Support Agreement|





[CONSENTING NOTEHOLDER]

By:
Name:
Title:

[Signature Page to the Recapitalization Support Agreement|





EXHIBIT A

SUMMARY OF PROPOSED TERMS OF TGLT CONVERTIBLE PREFERRED STOCK





SUMMARY OF PROPOSED TERMS OF
TGLT CONVERTIBLE PREFERRED STOCK!

Item Description
Issuer: TGLT S.A. (the “Company”).
Securities:

Class A Preferred Stock: Up to a number of shares of Class A Convertible Preferred Stock,
nominal value Ps.1.00 per share (the “Class A Preferred Stock™) to
allow for (i) the subscription and purchase for cash of US$15 million
in Class A Preferred Stock by PointArgentum Master Fund LP or an
affiliate thereof (collectively, “PointArgentum”) (provided that up to
US$2.0 million aggregate principal amount of the Private Notes, plus
any accrued and unpaid interest thereon, may be paid to the Company
in lieu of cash as part of such subscription), subject to the terms and
conditions set forth in the PointArgentum Subscription Agreement,
(ii) the subscription and purchase by IRSA Propiedades Comerciales
S.A. (“IRSA4”) in exchange for the contribution of 100% of the equity
interests of La Malteria S.A. (CUIT 30-71625992-3) for US$24
million in Class A Preferred Stock, subject to the terms and
conditions set forth in the IRSA Subscription Agreement, including
the allocation of 10% of the shares of Class A Preferred Stock
subscribed for by IRSA pursuant to this clause (i1) to PointArgentum,
(1i1) the subscription and purchase by the Initial Consenting
Noteholders of up to US$17 million in Class A Preferred Stock, as
described in Section 2(p) of the Recapitalization and Support
Agreement, and (iv) the holders of any class of common shares of the
Company (the “Common Stock”) at such time to exercise their
preemptive rights to acquire shares of Class A Preferred Stock, in
each case, as provided in the Summary of Proposed Terms of TGLT
Offers and Consent Solicitation.

By their acceptance of shares of Class A Preferred Stock, holders
thereof shall waive their preemptive rights with respect to the
issuance of the Class C Preferred Stock.

Class B Preferred Stock: Up to a number of shares of Class B Convertible Preferred Stock,
nominal value Ps.1.00 per share (the “Class B Preferred Stock”) to
allow for (i) all holders of the Company’s Convertible Subordinated
Notes due 2027 (the “Notes™) to exchange their Notes and Deferred
Interest Payment Rights for shares of Class B Preferred Stock, (ii) the
holders of Common Stock to exercise their preemptive rights to
acquire shares of Class B Preferred Stock and (iii) the holders of

! Capitalized terms used herein, but not defined herein, shall have the respective meanings given to such terms in the
Amended and Restated Recapitalization Support Agreement to which this Summary is annexed.
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Class C Preferred Stock.

American Depositary
Shares:

Ranking:

Liquidation Preference:

Common Stock at such time to exchange their shares of Common
Stock for shares of Class B Preferred Stock, in each case, as provided
in the Summary of Proposed Terms of TGLT Offers and Consent
Solicitation.

By their acceptance of shares of Class B Preferred Stock, holders
thereof shall waive their preemptive rights with respect to the
issuance of the Class C Preferred Stock.

Up to a number of shares of Class C Convertible Preferred Stock,
nominal value Ps.1.00 per share (the “Class C Preferred Stock” and,
together with the Class A Preferred Stock and the Class B Preferred
Stock, the “Preferred Stock™) to allow for (i) all holders of Notes who
were granted an option to purchase shares of Class C Preferred Stock
pursuant to the terms of the Option Agreement and who exercise such
option to acquire shares of Class C Preferred Stock and (ii) to the
extent such option shall be exercised by such holders in accordance
with the Option Agreement, holders of Common Stock (who are not
Consenting Noteholders) to exercise their preemptive rights to
acquire shares of Class C Preferred Stock, in each case, as provided in
the Summary of Proposed Terms of TGLT Offers and Consent
Solicitation.

At the option of the purchasers thereof, the Preferred Stock may be
delivered in the form of American Depositary Shares (“Preferred
ADSs”), with each Preferred ADS representing a number of shares of
Preferred Stock to be agreed. All references to Preferred Stock in this
term sheet shall be deemed to refer to Preferred Stock held directly or
in the form of Preferred ADSs. Preferred ADSs will be delivered
through the facilities of The Depository Trust Company. Shares of
Preferred Stock will be delivered through the Caja de Valores in
Argentina.

The Preferred Stock shall rank senior with respect to dividends and
liquidation to all existing and future classes of common or preferred
stock of the Company and shall rank subordinate or junior with
respect to right of payment to all existing and future debt of the
Company.

USS$1.00 per share of Preferred Stock, plus accumulated and unpaid
dividends per share (the “Liguidation Preference”).

Upon the liquidation, dissolution or winding up of the Company,
before any distribution or payment is made to any equity security of
the Company ranking junior to the Preferred Stock, the holders of the






Dividends:

Preferred Stock shall be paid the greater of (a) the Liquidation
Preference or (b) the amount that would be payable to the holders of
the Preferred Stock if the holders of the Preferred Stock had
converted all outstanding shares of the Preferred Stock into shares of
Common Stock, immediately prior to such liquidation, dissolution or
other winding up, and any accumulated and unpaid dividends thereon.

The shareholders of the Company, upon the vote of a majority of the
Common Stock and Preferred Stock voting together as a single class,
may declare and pay dividends, subject to the availability of
distributable earnings or reserves (retained earnings) pursuant to
Argentine law; provided that if not declared and paid, including due
to the absence of distributable earnings or reserves (retained earnings)
in accordance with Argentine law, the dividend preference of the
Preferred Stock shall accumulate up to the date on which payment in
full of all such accumulated dividend preferences is made. The
Company shall have the right to pay such accumulated amounts in
full or in part at any time, as long as payment of such accumulated
amounts as dividends is permitted under Argentine law as a result of
the availability of distributable earnings or reserves (retained
earnings) pursuant to such Argentine law. Until the payment of
accumulated dividend preferences on the Preferred Stock shall have
occurred, dividends may not be declared as to the shares of Common
Stock.

The preference as to dividends for the Preferred Stock shall be
calculated at an annual rate equal to 10.0% of the Liquidation
Preference from the issue date of the Preferred Stock; provided that if
the shareholders of the Company do not declare or, if so declared, the
Company does not pay in any year beginning in 2020 cash dividends
on the Preferred Stock at such annual rate by the earlier of (i) May 30
of such year or (ii) the 30™ day after the date in such year on which
the shareholders of the Company declared such dividend (each such
date, a “Dividend Payment Date’), the aforementioned annual rate
shall increase by 1.0% from such Dividend Payment Date until the
next Dividend Payment Date. If such accumulated dividends are not
declared and paid in cash on the subsequent Dividend Payment Date,
the annual rate of dividends payable on the Preferred Stock (adjusted
as provided in the preceding sentence) shall increase by an additional
1.0% of the annual rate then payable from such Dividend Payment
Date annually until all of such accumulated dividends are declared
and paid. On the date all of such accumulated dividends are declared
and paid in cash, the annual rate shall be reduced to 10.0% of the
Liquidation Preference.

In addition, the Preferred Stock shall participate with the Common






Conversion Rights:
Class A Preferred Stock:

Class B Preferred Stock:

Stock on an as converted basis on any dividend declared by the
shareholders of the Company on the Common Stock.

The Company may not declare or pay dividends on the Common
Stock unless and until all accumulated dividend preferences on the
Preferred Stock have been paid in cash.

Each share of Class A Preferred Stock shall be (1) mandatorily and
automatically converted into shares of Common Stock on the date of
achievement and consummation of the Qualified Public Offering
Threshold? or (2) convertible at any time at the option of the holder
into shares of Common Stock, in each case, at a price of US$0.11 per
share of Common Stock per US$1.00 of Liquidation Preference at the
time of such conversion (including accumulated and unpaid dividends
to the date of such conversion) (the “Class A Conversion Price”). In
lieu of delivering fractions of shares of Common Stock, the Company
shall have the option to pay a cash adjustment or the nearest whole
number of shares of Common Stock in respect of such fractions.
Notwithstanding the foregoing, shares of Class A Preferred Stock
shall only be mandatorily converted upon notice from the Company
to the holders thereof that all outstanding Notes have been (or shall be
simultaneously) voluntarily or mandatorily converted into Common
Stock.

The conversion privileges set forth above shall include anti-dilution
protection, including without limitation with respect to dividends paid
on the Common Stock, issuances of any equity capital (whether
preferred stock or Common Stock) at prices below the Class A
Conversion Price (regardless whether such price is above or below
the Market Price (as defined below)) as more fully set forth on
Schedule 3, until such Class A Preferred Stock is converted to
Common Stock but including any equity interest issued by the
Company that triggers such conversion, and redemption, repurchase
or other acquisition by the Company of Common Stock.

Each share of Class B Preferred Stock shall be (1) mandatorily and
automatically converted into shares of Common Stock on the date of
achievement and consummation of the Qualified Public Offering
Threshold or (2) convertible at any time at the option of the holder

2 “Qualified Public Offering Threshold” means one or more public offerings by the Company, whether related or
unrelated, for shares of Common Stock (and/or other equity interests of the Company) in (i) the United States on the
New York Stock Exchange LLC, the NASDAQ Stock Market LLC or any of their successors and/or (ii) Argentina
on the Buenos Aires Stock Exchange (Bolsas y Mercados Argentinos S.A.), in which, cumulatively and in the
aggregate for such offerings, at least US$100,000,000 of Common Stock (and/or other equity interests of the
Company) is sold by the Company.





Class C Preferred
Stock:

into a number of shares of Common Stock, in each case, at a price of
USS$0.33 per share of Common Stock per US$1.00 of Liquidation
Preference at the time of such conversion (including accumulated and
unpaid dividends to the date of such conversion) (the “Class B
Conversion Price”). In lieu of delivering fractions of shares of
Common Stock, the Company shall have the option to pay a cash
adjustment or the nearest whole number of shares of Common Stock
in respect of such fractions. Notwithstanding the foregoing, shares of
Class B Preferred Stock shall only be mandatorily converted upon
notice from the Company to the holders thereof that all outstanding
Notes have been (or shall be simultaneously) voluntarily or
mandatorily converted into Common Stock.

The conversion privileges set forth above shall include enhanced anti-
dilution protection as more fully set forth on Schedule 4, including
without limitation with respect to dividends paid on the Common
Stock, issuances of equity capital at a price below US$0.22 per share
(on a pro forma basis) (regardless whether such price is above or
below the Market Price), and redemption, repurchase or other
acquisition by the Company of Common Stock.

Each share of Class C Preferred Stock shall be (1) mandatorily and
automatically converted into a number of shares of Common Stock
(a) upon the issuance of the Class C Preferred Stock if the Qualified
Public Offering Threshold has been achieved and consummated or is
achieved and consummated simultaneously with such issuance or

(b) on the date on which the Qualified Public Offering Threshold is
achieved and consummated or (2) convertible at any time at the
option of the holder into a number of shares of Common Stock, in
each case, equal to (the “Class C Conversion Price’) the lesser of (1)
US$0.50 per share of Common Stock or (ii) a price per share of
Common Stock equal to a 10% discount to the five-day Market Price?
per US$1.00 of Liquidation Preference at the time of such conversion
(including accumulated and unpaid dividends to the date of such
conversion), as may be adjusted pursuant to the terms of the Option
Agreement; provided that the price per share shall not in any case be
less than US$0.15. In lieu of delivering fractions of shares of
Common Stock, the Company shall have the option to pay a cash

3 “Market Price” means the price per share of Common Stock resulting from the average per share price of the last
reported sales price regular way (or, in case no such reported sale takes place on such day, the average of the
reported closing bid and asked prices regular way) of the Common Stock on the Buenos Aires Stock Exchange
(Bolsas y Mercados Argentinos S.A.) as reported in the Bulletin of the Bolsa de Comercio de Buenos Aires S.A. (or
other similar publication) for the five consecutive trading days selected by the Company commencing not more than
20 trading days before the relevant conversion date, each such average converted into U.S. dollars at the selling
exchange rate published by Banco Nacion Argentina as of the close of business on the applicable trading day.





Redemption:

Voting Rights:

adjustment or the nearest whole number of shares of Common Stock
in respect of such fractions.

The conversion privileges set forth above shall include enhanced anti-
dilution protection as more fully set forth on Schedule 5, including
without limitation with respect to dividends paid on the Common
Stock, issuances of equity capital at a price below US$0.22 per share
(on a pro forma basis) (regardless whether such price is above or
below Market Price), and redemption, repurchase or other acquisition
by the Company of Common Stock.

Subject to applicable law, the Company shall have the right to redeem
each class of the Preferred Stock, in whole but not in part, at any time
at a redemption price equal to 100% of the Liquidation Preference
(including accumulated and unpaid dividends to the date of
redemption), subject to the right of the holders of such class of
Preferred Stock to convert their Preferred Stock into Common Stock
prior to the redemption date.

Subject to applicable law, each holder of Preferred Stock may require
the Company to redeem all of its shares of Preferred Stock upon (i)
the failure of the Company to comply with the terms of its class of
Preferred Stock or (i) the occurrence of a sale, transfer, lease or other
disposition of all or substantially all of the assets of the Company to a
third party, other than any disposition approved by the shareholders
of the Company. Such redemption shall be at a price equal to 101% of
the Liquidation Preference (including accumulated and unpaid
dividends to the date of redemption).

The holders of shares of Preferred Stock shall have the right to vote,
together with the Common Stock, on all matters on which the holders
of Common Stock are entitled to vote. For purposes of such voting,
each share of Preferred Stock shall have one vote; provided that no
single holder of voting equity securities of the Company (whether in
the form of shares of Common Stock or Preferred Stock or both) shall
be entitled to cast more than 30% of the total voting equity securities
of the Company in any vote of the holders of the Company’s equity
securities in respect of the election of directors or the appointment of
members of the supervisory committee.

Subject to the foregoing proviso, (1) the holders of 66%:% of the
outstanding shares of each class of Preferred Stock voting as a
separate class must approve: (i) any alteration or change to the rights,
powers, preferences or privileges of such class of Preferred Stock that
adversely affects the holders of the shares of such class of Preferred
Stock (unless such action is specifically permitted or required by the






terms of such class of Preferred Stock); and (ii) any amendment to the
Company’s charter or bylaws adversely affecting holders of such
class of Preferred Stock; and (2) the holders of a majority of the
outstanding shares of Preferred Stock voting together as a single class
separate from any other equity securities of the Company must
approve: (i) any increase in the total number of authorized or issued
shares of Common Stock or Preferred Stock or the authorization,
creation or issuance of any additional series of preferred stock (in
each case, unless such action is specifically permitted or required by
the terms of the Preferred Stock); (ii) any authorization, creation or
issuance of any senior equity or the issuance of parity securities in
any transaction of the type described in clause (iii) which such
holders of Preferred Stock have not already consented to; (iii) a
merger or consolidation with any other entity (qualified to permit
such transactions without the approval of holders of Preferred Stock if
no alteration of the rights of the Preferred Stock occurs, the surviving
entity is organized in Argentina and the shares of Preferred Stock are
exchanged for shares of similar Preferred Stock in the surviving entity
or as a result of the transaction the shares of Preferred Stock are
converted into cash in an amount equal to the Liquidation Preference
(plus accumulated and unpaid dividends)); (iv) the Company’s
redemption, acquisition or other purchase of any Common Stock or
Preferred Stock issued by the Company, unless, in the case of any
class of Preferred Stock, such action is required by the terms of such
class of Preferred Stock; (v) any sale of a subsidiary’s equity
securities to a third party that rises to the level of materiality; (vi) the
sale or transfer of assets of the Company or any subsidiary of the
Company (excluding joint ventures and non-wholly owned
subsidiaries existing on the date of issuance of the Class A Preferred
Stock) in excess of US$1 million outside the ordinary course of
business, other than as set forth on Schedule 1 hereto; (vii) the
incurrence of, or agreement to incur, additional debt, other than
“Permitted Indebtedness” as defined on Schedule 2 hereto; (viii) the
liquidation, dissolution or winding up of the Company; and (ix) as
otherwise provided by applicable law.

Notwithstanding the foregoing, approval of any of the following
matters shall require the affirmative vote of each holder of shares of
Preferred Stock affected thereby: (a) any reduction in the rate at
which dividends accrue and/or are paid on any class of the Preferred
Stock; (b) any change to the applicable Conversion Price or any
related terms (including anti-dilution protections) that is adverse to
the holders of the Preferred Stock of a class; (¢) any change to the
Liquidation Preference or liquidation priority of the Preferred Stock
that is adverse to the holders of the Preferred Stock; and (d) any
reduction in the percentages of holders of Preferred Stock or any class






Preference Rights:

Listing:

Information Rights:

Payments/Calculations:

of Preferred Stock required to approve any of the items provided in
this “Voting Rights” section.

After the issuance of the Class A Preferred Stock and Class B
Preferred Stock, and subject to the waivers by holders of Class A
Preferred Stock and Class B Preferred Stock and by Consenting
Noteholders who hold Common Stock with respect to the issuance of
Class C Preferred Stock described above, in the event of any issuance
of new shares of preferred stock or Common Stock, holders of the
Preferred Stock shall have preemptive rights to acquire at the public
offering price in any such primary issuance on a pro rata basis, up to
a number of shares of Preferred Stock or Common Stock, as
applicable, sufficient to maintain their proportionate holdings in the
Company’s total equity capital.

The Company shall list each class of the Preferred Stock on the
Buenos Aires Stock Exchange (Bolsas y Mercados Argentinos S.A.)
concurrently with or promptly after the issuance thereof.

Customary information rights.

All payments to holders of Preferred Stock, including dividend,
redemption (including in the event of liquidation, winding up or
dissolution of the Company) or other payments shall be made in U.S.
dollars free and clear of any withholding or other taxes or other
deductions subject to customary exceptions.*

The Company shall indemnify each holder of Preferred Stock for any
withholding taxes in respect of payments made or consideration
received on such holder’s Preferred Stock, subject to the gross-up
provision referred to above.

Calculations in respect of the Liquidation Preference and all amounts
payable in respect of the Preferred Stock shall be made in U.S.
dollars, calculated on the date the payment is due.

4 There is a 7% withholding tax on payments made in respect of declared dividends in Argentina (in 2020, 13%).
For the Company, dividends on preferred stock are not tax deductible (unlike interest payable on debt, such as the

Notes).





SCHEDULE 1
PERMITTED ASSET SALES

Up to 50% of (x) the real estate owned, as of the date of the Recapitalization Support Agreement,
by La Malteria S.A. and/or (y) the equity interests of La Malteria S.A.; provided that the amount
received by the Company in respect of any such sale is no less than US$12 million.





SCHEDULE 2
PERMITTED INDEBTEDNESS

“Permitted Indebtedness” means:

(1) Indebtedness of the Company or any of its Subsidiaries existing as of the date on
which any shares of Preferred Stock are first issued;

(2) trade and operational Indebtedness, accrued expenses and deferred tax and other
credits incurred by the Company or any of its Subsidiaries in accordance with customary
practices and in the Company’s and/or such Subsidiary’s ordinary course of business; provided
such Indebtedness is (a) unsecured, (b) not evidenced by a note, bond or debenture and (c) due
not more than 180 days past the date incurred and paid on or prior to such date;

3) financing leases and purchase money Indebtedness incurred in the ordinary course
of business relating to movable property of the Company or any of its Subsidiaries on
commercially reasonable terms and conditions;

4) deposits by customers, advances, reservation payments or any other kind of
payment made with the purpose of securing a final purchase, lease or rental agreement regarding
real estate property in the ordinary course of business, including banker’s acceptances issued in
respect of loans to customers and letters of credit issued with customers as account parties, in
each case, in the ordinary course of business of the Company and its Subsidiaries and not having
the effect of the incurrence of Indebtedness for Borrowed Money;

(5) non-recourse Indebtedness arising under any transaction in which the Company or
any of its Subsidiaries acts solely in a fiduciary or agency capacity;

(6) Indebtedness arising under Hedging Agreements entered into for bona fide non-
speculative purposes;

(7) intercompany Indebtedness between the Company and any Subsidiary or between
any Subsidiaries;

(8) Indebtedness of the Company or any of its Subsidiaries arising from the honoring
by a bank or other financial institution of a check, draft or similar instrument inadvertently
(including daylight overdrafts paid in full by the close of business on the day such overdraft was
incurred) drawn against insufficient funds in the ordinary course of business; provided that such
Indebtedness is cancelled and paid in full within 30 days of incurrence;

9) Indebtedness of the Company or any of its Subsidiaries represented by letters of
credit for the account of the Company or any Subsidiary, as the case may be, in order to provide
security for workers’ compensation claims, payment obligations in connection with self-
insurance or similar requirements in the ordinary course of business;

(10)  Indebtedness incurred by the Company or any of its Subsidiaries in connection
with the financing, refinancing, securing and/or guaranteeing of all or any part of the purchase
price or cost of the construction, development or improvement of any property of the Company
or any of its Material Subsidiaries, including the acquisition of stock shares, quotas or units of a
trust representing a special purpose vehicle (including the purchase price of and acquisition costs
relating to materials, equipment and other assets required to complete construction, development
or improvement and any costs, expenses, interest and fees incurred in relation thereto);





(11)  Indebtedness the proceeds of which are applied within 45 days following
incurrence thereof to the redemption or repurchase of, or repayment of principal (including
premium, if any) of, and interest and additional amounts payable in respect of withholding or
similar taxes on, Permitted Indebtedness;

(12)  Indebtedness incurred by a Subsidiary of the Company before the date in which
such Subsidiary turns to be a Subsidiary of the Company by any mean (including, but not limited
to, any stock shares or quotas acquisition by the Company or any of its Subsidiaries, or by means
of a merger or consolidation with or into the Company or any of its Subsidiaries); and

(13)  Indebtedness not otherwise permitted by the foregoing clauses (1) through (12) in
an aggregate principal amount not to exceed (since the date on which any shares of Preferred
Stock are first issued) the sum of US$20,000,000 (or its equivalent in other currencies).

For purposes of the foregoing definition, the following terms shall have the meanings provided
below:

“Authority” means any public office, tribunal, authority, commission, department or
entity or any governmental, public, administrative, taxing or judicial authority belonging to the
national, federal, state, provincial or municipal government.

“Consolidated Total Assets” means, as of any date of determination, the total assets of the
Company and its consolidated Subsidiaries, as shown on the Company’s consolidated financial
statements as of the end of the most recently ended fiscal quarter immediately prior to the
applicable date of determination for which consolidated financial statements of the Company are
available.

“Hedging Agreement” means (a) any and all interest rate protection agreements, interest
rate future agreements, interest rate option agreements, interest rate swap agreements, interest
rate cap agreements, interest rate collar agreements, interest rate hedge agreements, foreign
exchange contracts, currency swap agreements, basis swaps, credit derivative transactions,
forward rate transactions, commodity swaps, commodity options, forward commodity contracts,
bond or bond price or bond index swaps or options or forward bond or forward bond price or
forward bond index transactions, interest rate options, forward foreign exchange transactions,
cap transactions, floor transactions, collar transactions, currency swap transactions, cross-
currency rate swap transactions, currency options, spot contracts or any other similar transactions
or any combination of the foregoing (including any option to enter into any of the foregoing),
whether or not any such transaction is governed by or subject to any master agreement, traded at
the over-the-counter or standardized markets and (b) any and all transactions of any kind, and the
related confirmations, which are subject to the terms and conditions of, or are governed by any
form of master agreement published by the International Swaps and Derivatives Association,
Inc., any International Foreign Exchange Master Agreement or any other master agreement
(including such master agreement, together with any related schedules, a “Master Agreement’)
including any such obligations or liabilities under any Master Agreement.

“Hedging Obligation” of a Person means any and all obligations of such Person, whether
absolute or contingent and howsoever and whensoever created, arising, evidenced or acquired
(including all renewals, extensions and modifications thereof and substitutions therefor), under:
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(a) any and all Hedging Agreements and (b) any and all cancellations, buy backs, reversals,
terminations or assignments of any Hedging Agreement transaction.

“IFRS” means International Financial Reporting Standards issued by the International
Accounting Standards Board as in effect from time to time. For the avoidance of doubt, all
financial information of the Company calculated in respect of the terms of the Preferred Stock
shall be prepared on the basis of the Company’s consolidated financial statements prepared in
accordance with generally accepted accounting principles applicable to listed companies in
Argentina applied on a consistent basis.

“Indebtedness” means, without limitation, the total debts and obligations of the Company
and/or its Subsidiaries for payment or reimbursement of money with respect to: (i) Indebtedness
for Borrowed Money; (i1) the credit granted by suppliers or derived from installment purchases
and similar arrangements for goods and services, other than credit obtained on commercial terms
in the ordinary course of the Company’s business; (ii1) the total of all the debts and obligations of
third parties outstanding and guaranteed by the Company and/or any of its Subsidiaries; (iv) any
conditional sale or transfer with an option or obligation to repurchase, including, without
limitation, through discount or factoring or accounting debts; (v) all letters of credit, banker’s
acceptances or similar credit transactions, including reimbursement obligations in respect thereof
(except to the extent such reimbursement obligation relates to a trade payable and such
obligation is satisfied within 90 days of the incurrence thereof); (vi) all net obligations under
Hedging Obligations (such amount being equal to the termination value thereof) of the Company
and/or its Subsidiaries to the extent such Hedging Obligations appear as a liability on the balance
sheet of the Company and/or its Subsidiaries, prepared in accordance with IFRS; and (vii) all
Indebtedness of any other Person which is secured by any Lien on any property or asset of the
Company and/or any of its Subsidiaries, the amount of such Indebtedness being deemed to be the
lesser of the fair market value of such property or asset or the amount of the Indebtedness so
secured.

“Indebtedness for Borrowed Money” means all outstanding obligations (whether actual or
contingent) to pay or repay money borrowed by the Company and/or its Subsidiaries, including,
without limitation: (i) loans of money; (ii) the principal amount of any bonds, notes, vouchers,
commercial paper, debentures and bills or promissory notes drawn, accepted, endorsed or issued,
as the case may be; (iii) the deferred purchase price of assets, property, goods or services other
than assets, property, goods or services obtained on commercial terms in the ordinary course of
business; (iv) the non-contingent obligations of the Company or a Subsidiary for the
reimbursement of any amount paid to third parties pursuant a letter of credit or similar
instrument (excluding any such letter of credit or similar instrument issued for the benefit of the
Company or a Subsidiary concerning their trade accounts in the ordinary course of business); (v)
the amounts obtained in a transaction with the commercial effect of a loan and that should be
recorded as a loan in accordance with IFRS applied on a consistent basis, including, without
limitation, under leases or similar arrangements entered into primarily as a means of financing
the leased asset; and (vi) any premium or minimum amount that has to be paid over to extend,
refinance or replace of any of the foregoing, in each case, other than obligations owed to the
Company or any of its Subsidiaries.

“Material Subsidiary” means any Subsidiary representing at least 5% of the Consolidated
Total Assets; provided that, at any date of determination, the Subsidiaries that do not constitute
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Material Subsidiaries pursuant to the foregoing clause shall not, in the aggregate, represent more
than 20% of the Consolidated Total Assets (it being understood and agreed that in the event such
limit would otherwise be exceeded, the Company shall designate one or more Subsidiaries as
Material Subsidiaries, such that the total assets of the remaining Subsidiaries that are not
Material Subsidiaries do not, in the aggregate, exceed such limit).

“Person” means any natural person, corporation, limited liability company, trust,
partnership, joint venture, association, company, Authority or other entity.

“Subsidiary” means (a) with respect to the Company, a corporation, association or
another commercial entity (except for a joint venture, a trust or similar entity) from which more
than 50% of the outstanding shares with voting rights are owned or controlled, directly or
indirectly, by the Company and/or one or more of the Company’s Subsidiaries (or a combination
thereof) or, in the case of a business partnership, in which the only joint and several partner or
managing partner or the only joint and several partners are the Company and one or more of the
Company’s Subsidiaries (or a combination thereof), (b) with respect to a joint venture or trust, an
entity in which more than 50% of the distribution rights or participation certificates, as the case
may be, are owned or controlled by the Company and/or one or more Subsidiaries of the
Company, either directly or indirectly, or (c) any other Person that is consolidated by the
Company in its Consolidated Financial Statements. For the purposes of this definition, “control,”
when used with respect to any specified Person means the power to direct the management and
policies of such Person, directly or indirectly, whether through the ownership of voting
securities, by contract or otherwise, and the terms “controlling” and “controlled” have the
meanings correlative to the foregoing. Unless otherwise indicated, “Subsidiary” means a
Subsidiary of the Company.
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SCHEDULE 3
ANTI-DILUTION PROVISIONS FOR CLASS A PREFERRED STOCK

(a) If (i) the Company issues shares of Common Stock as a dividend or

distribution on all shares of Common Stock, or (ii) if the Company effects a share split or share
combination on all shares of Common Stock, the Class A Conversion Price shall be adjusted
based on the following formula:

where,

OSo
oS’

CPA' = CPAy x

CPA( = the Class A Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such dividend or distribution, or immediately prior to 9:00
a.m. (Buenos Aires time) on the effective date of such share split or share combination,
as the case may be;

CPA'= the Class A Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such dividend or distribution, or immediately after 9:00 a.m.
(Buenos Aires time) on the effective date of such share split or share combination, as the
case may be;

0So = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such dividend or distribution, or immediately
prior to 9:00 a.m. (Buenos Aires time) on the effective date of such share split or share
combination before giving effect to such share split or share combination, as the case
may be; and

OS'=  the number of shares of Common Stock outstanding immediately after giving effect to
such dividend or distribution, or such share split or share combination, as the case may
be.

Any adjustment made under this paragraph (a) shall become effective

immediately after 5:00 p.m. (Buenos Aires time) on the record date for such dividend or
distribution, or immediately after 9:00 a.m. (Buenos Aires time) on the effective date for such
share split or share combination, as the case may be. If any dividend or distribution of the type
described in this paragraph (a) is declared but not so paid or made, then the Class A Conversion
Price shall be immediately readjusted, effective as of the date the Board of Directors determines
not to pay such dividend or distribution, to the Class A Conversion Price that would then be in
effect if such dividend or distribution had not been declared.

(b) If the Company issues:

(1) shares of Common Stock for an aggregate consideration in excess of US$5
million in cash at a price per share of Common Stock less than the Class A Conversion
Price (regardless of whether such price per share is above or below the Market Price) as
of the date of issuance, then the Class A Conversion Price shall be reduced, concurrently
with the issuance of such shares of Common Stock, to the price per share of Common
Stock at which the Company issued such shares of Common Stock; or





(i1) securities convertible into shares of Common Stock or any rights or
options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock for aggregate total consideration in excess of US$5 million in cash, for
which the consideration per underlying share of Common Stock received or receivable by
the Company as the issuance price for such convertible securities, rights or options or
warrants plus the minimum amount of additional consideration per share of Common
Stock payable by the holder to the Company upon the exercise of such rights, options or
warrants or the conversion of such convertible securities is, as of the issuance date of
such rights, options, warrants or convertible securities, less than the Class A Conversion
Price, then the Class A Conversion Price shall be reduced concurrently with the issuance
of such securities convertible into shares of Common Stock or such rights, options or
warrants entitling the holders thereof to purchase or subscribe for shares of Common
Stock, to the result of dividing (A)(x) the total aggregate amount, if any, received or
receivable by the Company as consideration for the issue of such convertible securities,
rights, options or warrants, p/us (y) the minimum aggregate amount of additional
consideration (as set forth in the instruments relating thereto, without regard to any
provision contained therein for a subsequent adjustment of such consideration) payable to
the Company upon the conversion or exercise of such convertible securities, rights,
options or warrants into shares of Common Stock, by (B) the maximum number of shares
of Common Stock (as set forth in the instruments relating thereto, without regard to any
provision contained therein for a subsequent adjustment of such number) issuable upon
the exercise of such convertible securities, rights, options or warrants.

Such adjustment shall be made whenever any such shares of Common Stock, such
securities convertible into Common Stock or such rights, options or warrants are issued and shall
become effective immediately after 5:00 p.m. (Buenos Aires time) on the date of such issuance.
If the Company issues shares of Common Stock, securities convertible into shares of Common
Stock or any rights or options or warrants entitling the holders thereof to purchase or subscribe
for shares of Common Stock on one or more days that are a part of one transaction or a series of
related transactions and that, either individually or in the aggregate, would result in an
adjustment to the Class A Conversion Price pursuant to the terms of this paragraph (b) then,
upon the final such issuance, the Class A Conversion Price shall be readjusted to give effect to
all such issuances as if they occurred on the date of the first such issuance (and without giving
effect to any additional adjustments as a result of any such subsequent issuances within such
period).

If such conversion rights, rights, options or warrants expire without the issuance
of shares of Common Stock, the Class A Conversion Price shall be adjusted, effective as of the
expiration date of such conversion rights, rights, options or warrants, respectively, to the Class A
Conversion Price that would have been in effect on the record date for such issuance as if it had
not occurred.

If the terms of any securities convertible into shares of Common Stock or any
rights or options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock, the issuance of which resulted in an adjustment to the Class A Conversion Price
pursuant to the terms of this paragraph (b), are changed as a result of an amendment to such
terms or any other adjustment to provide for either (1) any increase or decrease in the number of
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shares of Common Stock issuable upon the conversion of any such convertible security and/or
exercise of any such right, option or warrant or (2) any increase or decrease in the consideration
payable to the Company upon such conversion and/or exercise, then, effective upon such
increase or decrease becoming effective, the Class A Conversion Price computed upon the
original issue of such convertible security, right, option or warrant shall be readjusted to such
Class A Conversion Price as would have obtained had such revised terms been in effect upon the
original date of issuance of such convertible security, right, option or warrant.

If the terms of any securities convertible into shares of Common Stock or any
rights or options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock, the issuance of which did not result in an adjustment to the Class A Conversion
Price are changed after the original issue date of such convertible security, right, option or
warrant as a result of an amendment or any other adjustment to provide for either (1) any
increase or decrease in the number of shares of Common Stock issuable upon the conversion of
any such convertible security and/or exercise of any such right, option or warrant or (2) any
increase or decrease in the consideration payable to the Company upon such conversion and/or
exercise, then, such convertible security, right, option or warrant, as so amended or adjusted,
shall be deemed to have been issued effective upon such increase or decrease becoming
effective.

(c) If the Company distributes to all holders of shares of Common Stock
evidence of its indebtedness, shares of any class of its capital stock, cash or assets (the
“Distributed Property”) (excluding any dividend or distribution paid exclusively in cash referred
to in paragraph (d) and any dividend or distribution referred to in paragraph (a)), the Class A
Conversion Price shall be adjusted based on the following formula:

(SPo x N) - FMV
SPox N

CPA'= CPAy x
where,
CPA( = the Class A Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution;

CPA'= the Class A Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such distribution;

SPop = the Market Price of the shares of Common Stock effect immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such distribution;

N= the number of shares of Common Stock immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution; and

FMV = the fair market value (as determined in good faith by the Board of Directors) of the
aggregate Distributed Property distributable to the shares of Common Stock on the Ex-
Date for such distribution.
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If the Board of Directors determines the fair market value of any distribution for
purposes of this paragraph (c) by reference to the actual or when issued trading market for any
securities comprising such distribution, it must in doing so consider the prices in such market
over the same period used in computing the current market price per share pursuant to paragraph

(2)-

(d) If the Company distributes to all holders of shares of Common Stock
distributions consisting exclusively of cash (excluding any cash that is distributed as part of a
distribution referred to in paragraph (c)) in an aggregate amount that, together with the aggregate
amount of any other all-cash distributions made to all holders of shares of Common Stock within
the preceding 12 months and in respect of which no Class A Conversion Price adjustment
pursuant to this paragraph exceeds (i) 10% of the product of the current Market Price on the date
fixed for the determination of shareholders entitled to receive such distribution multiplied by (ii)
the number of shares of Common Stock outstanding on such date, the Class A Conversion Price
shall be reduced based on the following formula:

SPy - Ch
SPo

CPA'= CPAy x

where,

CPAg = the Class A Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution;

CPA'= the Class A Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such distribution;

SPop = the Market Price of a share of Common Stock effect immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such distribution; and

Ch= the amount of cash so distributed applicable to one share of Common Stock.

(e) If a tender offer made by the Company or any Subsidiary for all or any
portion of the shares of Common Stock is consummated and such tender offer involves an
aggregate consideration having a fair market value (as determined in good faith by the Board of
Directors, whose determination shall be conclusive and described in a Board Resolution) on the
last time (the “Expiration Time”) tenders may be made pursuant to such tender offer (as it may
be amended) that, together with (i) the aggregate of the cash plus the fair market value of other
consideration payable in respect of any tender offer by the Company or a Subsidiary (as
determined in good faith by the Board of Directors, whose determination shall be conclusive and
described in a Board Resolution), as of the Expiration Time, for all or any portion of the shares
of Common Stock consummated within the 12 months preceding the Expiration Time and in
respect of which no Class A Conversion Price adjustment pursuant to this paragraph (e) has been
made and (i1) the aggregate amount of any all-cash distributions made to all holders of shares of
Common Stock within the 12 months preceding the Expiration Time and in respect of which no
Class A Conversion Price adjustment pursuant to paragraph (d) has been made, exceeds 10% of
the product of the Market Price on the Expiration Time multiplied by the number of shares of
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Common Stock outstanding (including any tendered shares of Common Stock) on the Expiration
Time, the Class A Conversion Price shall be reduced based on the following formula:

(SPo x N) - FMV

CPA' = CPA
"% TSPy x (N-PS)

where,

CPA( = the Class A Conversion Price in effect immediately prior to the Expiration Time;

CPA'= the Class A Conversion Price in effect immediately after the Expiration Time;

SPop = the Market Price of the shares of Common Stock effect immediately prior to the
Expiration Time;

N= the number of shares of Common Stock immediately prior to the Expiration Time;

FMV = the fair market value (as determined in good faith by the Board of Directors) of the
aggregate consideration payable to shareholders based on the acceptance (up to any
maximum specified in the terms of the tender offer) of all the shares of Common Stock
validly tendered and not withdrawn as of the Expiration Time; and

PS= all shares of Common Stock validly tendered and not withdrawn as of the Expiration
Time.

® The reclassification of the shares of Common Stock into securities other
than Common Stock (other than any reclassification upon a consolidation or merger pursuant to
which the Class A Preferred Stock shall be entitled to receive the securities, cash or other
property receivable by the Common Stock in such consolidation or merger, as more fully
described in the terms and conditions of the Class A Preferred Stock) shall be deemed to involve
(1) a distribution of such securities other than shares of Common Stock to holders of shares of
Common Stock, and (ii) a share split or combination, as the case may be, of the number of shares
of Common Stock outstanding immediately prior to such reclassification into the number of
shares of Common Stock outstanding immediately thereafter.

(2) For the purpose of these anti-dilution provisions, “Market Price” shall be,
as of such determination date, the price per share of Common Stock resulting from the average
per share price of the last reported sales price regular way (or, in case no such reported sale takes
place on such day, the average of the reported closing bid and asked prices regular way) of the
Common Stock on the Bolsas y Mercados Argentinos S.A. as reported in the Bulletin of the
Bolsa de Comercio de Buenos Aires S.A. (or other similar publication) for the five consecutive
trading days selected by the Company commencing not more than 20 trading days before the
relevant conversion date, each of such average converted into U.S. dollars at the selling
exchange rate published by Banco Nacion Argentina as of the close of business of the applicable
trading day.

(h) No adjustment in the Class A Conversion Price shall be required unless
such adjustment would require an increase or decrease of at least 0.200% in such price; provided,
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however, that any adjustment which by reason of this paragraph (h) is not required to be made
shall be carried forward and taken into account in any subsequent adjustment; and provided,
further, that all such adjustments shall be made no later than the third anniversary of the earliest
date on which an adjustment would have been made but for this paragraph (h) and all
calculations under this paragraph (h) shall be made to the nearest cent.

(1) For the purposes of these anti-dilution provisions,

(1) (1) the number of shares of Common Stock at any time outstanding, shall
not include shares of Common Stock or any security convertible into, or any right, option
or warrant giving the right to acquire shares of Common Stock held in the treasury of the
Company but (2) shall include the shares of Common Stock issuable in respect of
securities convertible into shares of Common Stock or any rights or options or warrants
entitling the holders thereof (other than the Company) to purchase or subscribe for shares
of Common Stock; and

(i)  all amounts in Argentine pesos shall be converted into U.S. dollars at the
selling exchange rate published by Banco Nacion Argentina as of the close of business of
the applicable calculation date.

() Notwithstanding the foregoing, the Company shall not make any
adjustments to the Class A Conversion Price as a result of the initial issuance of the Class B
Preferred Stock or the initial issuance of the Class C Preferred Stock (or initial issuance of
Common Stock in respect of the option to acquire Class C Preferred Stock), or upon the issuance
of shares of Common Stock in respect of the voluntary or mandatory conversion of such Class B
Preferred Stock or Class C Preferred Stock, in each case upon the terms and on the conditions
described in the Recapitalization Support Agreement (including the Exhibits thereto).

(k) Notwithstanding the foregoing, the Company shall not make any
adjustments to the Class A Conversion Price pursuant to paragraphs (a)(i), (c), (d) or (e) if each
holder of the Class A Preferred Stock participates, at the same time and upon the same terms as
holders of shares of Common Stock and solely as a result of holding Class A Preferred Stock, in
any transaction described in such paragraphs, without having to convert its Class A Preferred
Stock, as if it held a number of shares of Common Stock equal to (i) the Class A Conversion
Price, multiplied by (ii) the number of shares of Class A Preferred Stock held by such holder.
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SCHEDULE 4
ANTI-DILUTION PROVISIONS FOR CLASS B PREFERRED STOCK
(a) If (i) the Company issues shares of Common Stock as a dividend or

distribution on all shares of Common Stock, or (ii) if the Company effects a share split or share
combination on all shares of Common Stock:

(A) the Class B Conversion Price shall be adjusted based on the
following formula:

0So
oS’

CPB' = CPBo x

where,

CPBy = the Class B Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such dividend or distribution, or immediately prior to 9:00
a.m. (Buenos Aires time) on the effective date of such share split or share combination,
as the case may be;

CPB'= the Class B Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such dividend or distribution, or immediately after 9:00 a.m.
(Buenos Aires time) on the effective date of such share split or share combination, as
the case may be;

OSy = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such dividend or distribution, or immediately
prior to 9:00 a.m. (Buenos Aires time) on the effective date of such share split or share
combination before giving effect to such share split or share combination, as the case
may be; and

OS'= the number of shares of Common Stock outstanding immediately after giving effect to
such dividend or distribution, or such share split or share combination, as the case may
be.

(B)  the Class B Adjustment Threshold (as defined below) shall be
adjusted based on the following formula:

0OSo
os'

ATB' = ATBo x

where,

ATB, = the Class B Adjustment Threshold in effect immediately prior to 5:00 p.m. (Buenos
Aires time) on the record date for such dividend or distribution, or immediately prior to
9:00 a.m. (Buenos Aires time) on the effective date of such share split or share
combination, as the case may be;

ATB'= the Class B Adjustment Threshold in effect immediately after 5:00 p.m. (Buenos Aires
time) on the record date for such dividend or distribution, or immediately after 9:00
a.m. (Buenos Aires time) on the effective date of such share split or share combination,
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as the case may be;

OSy = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such dividend or distribution, or
immediately prior to 9:00 a.m. (Buenos Aires time) on the effective date of such share
split or share combination before giving effect to such share split or share combination,
as the case may be; and

OS'= the number of shares of Common Stock outstanding immediately after giving effect to
such dividend or distribution, or such share split or share combination, as the case may
be.

Any adjustment made under this paragraph (a) shall become effective
immediately after 5:00 p.m. (Buenos Aires time) on the record date for such dividend or
distribution, or immediately after 9:00 a.m. (Buenos Aires time) on the effective date for such
share split or share combination, as the case may be. If any dividend or distribution of the type
described in this paragraph (a) is declared but not so paid or made, then the Class B Conversion
Price and the Class B Adjustment Threshold shall be immediately readjusted, effective as of the
date the Board of Directors determines not to pay such dividend or distribution, to the Class B
Conversion Price that would then be in effect if such dividend or distribution had not been
declared.

(b) If the Company issues (i) shares of Common Stock at a price per share of
Common Stock less than US$0.22 (regardless of whether such price per share is above or below
the Market Price) (the “Class B Adjustment Threshold™), as of the date of issuance; or (i1)
securities convertible into shares of Common Stock or any rights or options or warrants entitling
the holders thereof to purchase or subscribe for shares of Common Stock, for which the
consideration per underlying share of Common Stock received or receivable by the Company as
the issuance price for such convertible securities, rights or options or warrants p/us the minimum
amount of additional consideration per share of Common Stock payable by the holder to the
Company upon the exercise of such rights, options or warrants or the conversion of such
convertible securities is, as of the issuance date of such rights, options, warrants or convertible
securities, less than the Class B Adjustment Threshold, then, the Class B Conversion Price shall
be reduced based on the following formula:

(CPBo x OSp) +Y
oS-

CPB'

where,

CPB = the Class B Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time), on the issue date;

CPB'= the Class B Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the issue date;

0Sg = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the issue date;
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OS'=  the number of shares of Common Stock outstanding immediately after to 5:00 p.m.
(Buenos Aires time) on the issue date; and

Y= Amount of consideration received raised in the new issuance of shares of Common
Stock/rights to purchase shares of Commons Stock pl/us the minimum aggregate amount
of additional consideration payable to the Company upon the conversion of such
convertible securities.

Such adjustment shall be made whenever any such shares of Common Stock, such
securities convertible into Common Stock or such rights, options or warrants are issued and shall
become effective immediately after 5:00 p.m. (Buenos Aires time) on the date of such issuance.
If the Company issues shares of Common Stock, securities convertible into shares of Common
Stock or any rights or options or warrants entitling the holders thereof to purchase or subscribe
for shares of Common Stock on one or more days that are a part of one transaction or a series of
related transactions and that, either individually or in the aggregate, would result in an
adjustment to the Class B Conversion Price pursuant to the terms of this paragraph (b) then, upon
the final such issuance, the Class B Conversion Price shall be readjusted to give effect to all such
issuances as if they occurred on the date of the first such issuance (and without giving effect to
any additional adjustments as a result of any such subsequent issuances within such period).

If such conversion rights, rights, options or warrants expire without the issuance
of shares of Common Stock, the Class B Conversion Price shall be adjusted, effective as of the
expiration date of such conversion rights, rights, options or warrants, respectively, to the Class B
Conversion Price that would have been in effect on the record date for such issuance as if it had
not occurred.

If the terms of any securities convertible into shares of Common Stock or any
rights or options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock, the issuance of which resulted in an adjustment to the Class B Conversion Price
pursuant to the terms of this paragraph (b), are changed as a result of an amendment to such
terms or any other adjustment to provide for either (1) any increase or decrease in the number of
shares of Common Stock issuable upon the conversion of any such convertible security and/or
exercise of any such right, option or warrant or (2) any increase or decrease in the consideration
payable to the Company upon such conversion and/or exercise, then, effective upon such
increase or decrease becoming effective, the Class B Conversion Price computed upon the
original issue of such convertible security, right, option or warrant shall be readjusted to such
Class B Conversion Price as would have obtained had such revised terms been in effect upon the
original date of issuance of such convertible security, right, option or warrant.

If the terms of any securities convertible into shares of Common Stock or any
rights or options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock, the issuance of which did not result in an adjustment to the Class B Conversion
Price are changed after the original issue date of such convertible security, right, option or
warrant as a result of an amendment or any other adjustment to provide for either (1) any
increase or decrease in the number of shares of Common Stock issuable upon the conversion of
any such convertible security and/or exercise of any such right, option or warrant or (2) any
increase or decrease in the consideration payable to the Company upon such conversion and/or
exercise, then, such convertible security, right, option or warrant, as so amended or adjusted,
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shall be deemed to have been issued effective upon such increase or decrease becoming
effective.

(c) If the Company distributes to all holders of shares of Common Stock
evidence of its indebtedness, shares of any class of its capital stock, cash or assets (the
“Distributed Property”) (excluding any dividend or distribution paid exclusively in cash referred
to in paragraph (d) and any dividend or distribution referred to in paragraph (a)), the Class B
Conversion Price shall be adjusted based on the following formula:

(SPo x N) - FMV

CPB'= CPBy x
SPox N

where,

CPB( = the Class B Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution;

CPB'= the Class B Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such distribution;

SPop = the Market Price of the shares of Common Stock effect immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such distribution;

N= the number of shares of Common Stock immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution; and

FMV = the fair market value (as determined in good faith by the Board of Directors) of the
aggregate Distributed Property distributable to the shares of Common Stock on the Ex-
Date for such distribution.

If the Board of Directors determines the fair market value of any distribution for
purposes of this paragraph (c) by reference to the actual or when issued trading market for any
securities comprising such distribution, it must in doing so consider the prices in such market
over the same period used in computing the current market price per share pursuant to paragraph

(2)-

(d) If the Company distributes to all holders of shares of Common Stock
distributions consisting exclusively of cash (excluding any cash that is distributed as part of a
distribution referred to in paragraph (c)) in an aggregate amount that, together with the aggregate
amount of any other all-cash distributions made to all holders of shares of Common Stock within
the preceding 12 months and in respect of which no Class B Conversion Price adjustment
pursuant to this paragraph exceeds (i) 10% of the product of the current Market Price on the date
fixed for the determination of shareholders entitled to receive such distribution multiplied by (i1)
the number of shares of Common Stock outstanding on such date, the Class B Conversion Price
shall be reduced based on the following formula:

SPo - Ch
SPo

CPB'= CPBy x
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where,

CPB( = the Class B Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time), on the record date for such distribution;

CPB'= the Class B Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such distribution;

SPop = the Market Price of a share of Common Stock effect immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such distribution; and

Ch= the amount of cash so distributed applicable to one share of Common Stock.

(e) If a tender offer made by the Company or any Subsidiary for all or any
portion of the shares of Common Stock is consummated and such tender offer involves an
aggregate consideration having a fair market value (as determined in good faith by the Board of
Directors, whose determination shall be conclusive and described in a Board Resolution) on the
last time (the “Expiration Time”) tenders may be made pursuant to such tender offer (as it may
be amended) that, together with (i) the aggregate of the cash plus the fair market value of other
consideration payable in respect of any tender offer by the Company or a Subsidiary (as
determined in good faith by the Board of Directors, whose determination shall be conclusive and
described in a Board Resolution), as of the Expiration Time, for all or any portion of the shares
of Common Stock consummated within the 12 months preceding the Expiration Time and in
respect of which no Class B Conversion Price adjustment pursuant to this paragraph (e) has been
made and (ii) the aggregate amount of any all-cash distributions made to all holders of shares of
Common Stock within the 12 months preceding the Expiration Time and in respect of which no
Class B Conversion Price adjustment pursuant to paragraph (d) has been made, exceeds 10% of
the product of the Market Price on the Expiration Time multiplied by the number of shares of
Common Stock outstanding (including any tendered shares of Common Stock) on the Expiration
Time, the Class B Conversion Price shall be reduced based on the following formula:

(SPo x N) - FMV

CPB' = CPB
* % T SPyx (N-PS)

where,

CPBg = the Class B Conversion Price in effect immediately prior to the Expiration Time;

CPB'= the Class B Conversion Price in effect immediately after the Expiration Time;

SPy = the Market Price of the shares of Common Stock effect immediately prior to the
Expiration Time;

N= the number of shares of Common Stock immediately prior to the Expiration Time;

FMV = the fair market value (as determined in good faith by the Board of Directors) of the
aggregate consideration payable to shareholders based on the acceptance (up to any
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maximum specified in the terms of the tender offer) of all the shares of Common Stock
validly tendered and not withdrawn as of the Expiration Time; and

PS= all shares of Common Stock validly tendered and not withdrawn as of the Expiration
Time.

) The reclassification of the shares of Common Stock into securities other
than Common Stock (other than any reclassification upon a consolidation or merger pursuant to
which the Class B Preferred Stock shall be entitled to receive the securities, cash or other
property receivable by the Common Stock in such consolidation or merger, as more fully
described in the terms and conditions of the Class B Preferred Stock) shall be deemed to involve
(1) a distribution of such securities other than shares of Common Stock to holders of shares of
Common Stock, and (ii) a share split or combination, as the case may be, of the number of shares
of Common Stock outstanding immediately prior to such reclassification into the number of
shares of Common Stock outstanding immediately thereafter.

(2) For the purpose of these anti-dilution provisions, “Market Price” shall be,
as of such determination date, the price per share of Common Stock resulting from the average
per share price of the last reported sales price regular way (or, in case no such reported sale takes
place on such day, the average of the reported closing bid and asked prices regular way) of the
Common Stock on the Bolsas y Mercados Argentinos S.A. as reported in the Bulletin of the
Bolsa de Comercio de Buenos Aires S.A. (or other similar publication) for the five consecutive
trading days selected by the Company commencing not more than 20 trading days before the
relevant conversion date, each of such average converted into U.S. dollars at the selling
exchange rate published by Banco Nacion Argentina as of the close of business of the applicable
trading day.

(h)  No adjustment in the Class B Conversion Price shall be required unless
such adjustment would require an increase or decrease of at least 0.200% in such price; provided,
however, that any adjustment which by reason of this paragraph (h) is not required to be made
shall be carried forward and taken into account in any subsequent adjustment; and provided,
further, that all such adjustments shall be made no later than the third anniversary of the earliest
date on which an adjustment would have been made but for this paragraph (h) and all
calculations under this paragraph (h) shall be made to the nearest cent.

(1) For the purposes of these anti-dilution provisions,

(1) (1) the number of shares of Common Stock at any time outstanding, shall
not include shares of Common Stock or any security convertible into, or any right, option
or warrant giving the right to acquire shares of Common Stock held in the treasury of the
Company but (2) shall include the shares of Common Stock issuable in respect of
securities convertible into shares of Common Stock or any rights or options or warrants
entitling the holders thereof (other than the Company) to purchase or subscribe for shares
of Common Stock; and

(11) all amounts in Argentine pesos shall be converted into U.S. dollars at the
selling exchange rate published by Banco Nacion Argentina as of the close of business of
the applicable calculation date.
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() Notwithstanding the foregoing, the Company shall not make any
adjustments to the Class B Conversion Price as a result of the initial issuance of the Class A
Preferred Stock or the initial issuance of the Class C Preferred Stock (or initial issuance of
Common Stock in respect of the option to acquire Class C Preferred Stock), or upon the issuance
of shares of Common Stock in respect of the voluntary or mandatory conversion of such Class A
Preferred Stock or Class C Preferred Stock, in each case upon the terms and on the conditions
described in the Recapitalization Support Agreement (including the Exhibits thereto).

(k) Notwithstanding the foregoing, the Company shall not make any
adjustments to the Class B Conversion Price pursuant to paragraphs (a)(i), (¢), (d) or (e) if each
holder of the Class B Preferred Stock participates, at the same time and upon the same terms as
holders of shares of Common Stock and solely as a result of holding Class B Preferred Stock, in
any transaction described in such paragraphs, without having to convert its Class B Preferred
Stock, as if it held a number of shares of Common Stock equal to (i) the Class B Conversion
Price, multiplied by (ii) the number of shares of Class B Preferred Stock held by such holder.
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SCHEDULE 5§
ANTI-DILUTION PROVISIONS FOR CLASS C PREFERRED STOCK

(a) If (1) the Company issues shares of Common Stock as a dividend or
distribution on all shares of Common Stock, or (ii) if the Company effects a share split or share
combination on all shares of Common Stock:

(A) the Class C Conversion Price shall be adjusted based on the
following formula:

OSo

CPC' = CPC
* ¥ Tog

where,

CPCy = the Class C Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such dividend or distribution, or immediately prior to 9:00
a.m. (Buenos Aires time) on the effective date of such share split or share combination,
as the case may be;

CPC'= the Class C Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such dividend or distribution, or immediately after 9:00 a.m.
(Buenos Aires time) on the effective date of such share split or share combination, as
the case may be;

OSy = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such dividend or distribution, or immediately
prior to 9:00 a.m. (Buenos Aires time) on the effective date of such share split or share
combination before giving effect to such share split or share combination, as the case
may be; and

OS'= the number of shares of Common Stock outstanding immediately after giving effect to
such dividend or distribution, or such share split or share combination, as the case may
be.

(B)  the Class C Adjustment Threshold (as defined below) shall be
adjusted based on the following formula:

0So

ATC' = ATC
** 708

where,

ATC, = the Class C Adjustment Threshold in effect immediately prior to 5:00 p.m. (Buenos
Aires time) on the record date for such dividend or distribution, or immediately prior to
9:00 a.m. (Buenos Aires time) on the effective date of such share split or share
combination, as the case may be;

ATC'= the Class C Adjustment Threshold in effect immediately after 5:00 p.m. (Buenos Aires
time) on the record date for such dividend or distribution, or immediately after 9:00





a.m. (Buenos Aires time) on the effective date of such share split or share combination,
as the case may be;

OSy = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such dividend or distribution, or
immediately prior to 9:00 a.m. (Buenos Aires time) on the effective date of such share
split or share combination before giving effect to such share split or share combination,
as the case may be; and

OS'= the number of shares of Common Stock outstanding immediately after giving effect to
such dividend or distribution, or such share split or share combination, as the case may
be.

Any adjustment made under this paragraph (a) shall become effective
immediately after 5:00 p.m. (Buenos Aires time) on the record date for such dividend or
distribution, or immediately after 9:00 a.m. (Buenos Aires time) on the effective date for such
share split or share combination, as the case may be. If any dividend or distribution of the type
described in this paragraph (a) is declared but not so paid or made, then the Class C Conversion
Price and the Class C Adjustment Threshold shall be immediately readjusted, effective as of the
date the Board of Directors determines not to pay such dividend or distribution, to the Class C
Conversion Price that would then be in effect if such dividend or distribution had not been
declared.

(b) If the Company issues (i) shares of Common Stock at a price per share of
Common Stock less than US$0.22 (regardless of whether such price per share is above or below
the Market Price) (the “Class C Adjustment Threshold”) as of the date of issuance; or (i1)
securities convertible into shares of Common Stock or any rights or options or warrants entitling
the holders thereof to purchase or subscribe for shares of Common Stock, for which the
consideration per underlying share of Common Stock received or receivable by the Company as
the issuance price for such convertible securities, rights or options or warrants p/us the minimum
amount of additional consideration per share of Common Stock payable by the holder to the
Company upon the exercise of such rights, options or warrants or the conversion of such
convertible securities is, as of the issuance date of such rights, options, warrants or convertible
securities, less than the Class C Adjustment Threshold, then, the Class C Conversion Price shall
be reduced based on the following formula:

(CPCop xOSp) +Y
oS-

CPC'

where,

CPCy = the Class C Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the issue date;

CPC'= the Class C Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the issue date;
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0Sg = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the issue date;

OS'=  the number of shares of Common Stock outstanding immediately after to 5:00 p.m.
(Buenos Aires time) on the issue date; and

Y= Amount of consideration received raised in the new issuance of shares of Common
Stock/rights to purchase shares of Common Stock p/us the minimum aggregate amount
of additional consideration payable to the Company upon the conversion of such
convertible securities.

Such adjustment shall be made whenever any such shares of Common Stock, such
securities convertible into Common Stock or such rights, options or warrants are issued and shall
become effective immediately after 5:00 p.m. (Buenos Aires time) on the date of such issuance.
If the Company issues shares of Common Stock, securities convertible into shares of Common
Stock or any rights or options or warrants entitling the holders thereof to purchase or subscribe
for shares of Common Stock on one or more days that are a part of one transaction or a series of
related transactions and that, either individually or in the aggregate, would result in an
adjustment to the Class C Conversion Price pursuant to the terms of this paragraph (b) then, upon
the final such issuance, the Class C Conversion Price shall be readjusted to give effect to all such
issuances as if they occurred on the date of the first such issuance (and without giving effect to
any additional adjustments as a result of any such subsequent issuances within such period).

If such conversion rights, rights, options or warrants expire without the issuance
of shares of Common Stock, the Class C Conversion Price shall be adjusted, effective as of the
expiration date of such conversion rights, rights, options or warrants, respectively, to the Class C
Conversion Price that would have been in effect on the record date for such issuance as if it had
not occurred.

If the terms of any securities convertible into shares of Common Stock or any
rights or options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock, the issuance of which resulted in an adjustment to the Class C Conversion Price
pursuant to the terms of this paragraph (b), are changed as a result of an amendment to such
terms or any other adjustment to provide for either (1) any increase or decrease in the number of
shares of Common Stock issuable upon the conversion of any such convertible security and/or
exercise of any such right, option or warrant or (2) any increase or decrease in the consideration
payable to the Company upon such conversion and/or exercise, then, effective upon such
increase or decrease becoming effective, the Class C Conversion Price computed upon the
original issue of such convertible security, right, option or warrant shall be readjusted to such
Class C Conversion Price as would have obtained had such revised terms been in effect upon the
original date of issuance of such convertible security, right, option or warrant.

If the terms of any securities convertible into shares of Common Stock or any
rights or options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock, the issuance of which did not result in an adjustment to the Class C Conversion
Price are changed after the original issue date of such convertible security, right, option or
warrant as a result of an amendment or any other adjustment to provide for either (1) any
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increase or decrease in the number of shares of Common Stock issuable upon the conversion of
any such convertible security and/or exercise of any such right, option or warrant or (2) any
increase or decrease in the consideration payable to the Company upon such conversion and/or
exercise, then, such convertible security, right, option or warrant, as so amended or adjusted,
shall be deemed to have been issued effective upon such increase or decrease becoming
effective.

(c) If the Company distributes to all holders of shares of Common Stock
evidence of its indebtedness, shares of any class of its capital stock, cash or assets (the
“Distributed Property”) (excluding any dividend or distribution paid exclusively in cash referred
to in paragraph (d) and any dividend or distribution referred to in paragraph (a)), the Class C
Conversion Price shall be adjusted based on the following formula:

(SPo x N) - FMV
SPox N

CPC'= CPCo x

where,

CPCp = the Class C Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution;

CPC'= the Class C Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such distribution;

SPop = the Market Price of the shares of Common Stock effect immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such distribution;

N= the number of shares of Common Stock immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution; and

FMV = the fair market value (as determined in good faith by the Board of Directors) of the
aggregate Distributed Property distributable to the shares of Common Stock on the Ex-
Date for such distribution.

If the Board of Directors determines the fair market value of any distribution for
purposes of this paragraph (c) by reference to the actual or when issued trading market for any
securities comprising such distribution, it must in doing so consider the prices in such market
over the same period used in computing the current market price per share pursuant to paragraph

(2)-

(d) If the Company distributes to all holders of shares of Common Stock
distributions consisting exclusively of cash (excluding any cash that is distributed as part of a
distribution referred to in paragraph (c)) in an aggregate amount that, together with the aggregate
amount of any other all-cash distributions made to all holders of shares of Common Stock within
the preceding 12 months and in respect of which no Class C Conversion Price adjustment
pursuant to this paragraph exceeds (i) 10% of the product of the current Market Price on the date
fixed for the determination of shareholders entitled to receive such distribution multiplied by (i1)
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the number of shares of Common Stock outstanding on such date, the Class C Conversion Price
shall be reduced based on the following formula:

SPy - Ch

CPC'= CPC
0 SPo

where,

CPCo = the Class C Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution;

CPC'= the Class C Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such distribution;

SPop = the Market Price of a share of Common Stock effect immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such distribution;

Ch= the amount of cash so distributed applicable to one share of Common Stock; and

(e) If a tender offer made by the Company or any Subsidiary for all or any
portion of the shares of Common Stock is consummated and such tender offer involves an
aggregate consideration having a fair market value (as determined in good faith by the Board of
Directors, whose determination shall be conclusive and described in a Board Resolution) on the
last time (the “Expiration Time”) tenders may be made pursuant to such tender offer (as it may
be amended) that, together with (i) the aggregate of the cash plus the fair market value of other
consideration payable in respect of any tender offer by the Company or a Subsidiary (as
determined in good faith by the Board of Directors, whose determination shall be conclusive and
described in a Board Resolution), as of the Expiration Time, for all or any portion of the shares
of Common Stock consummated within the 12 months preceding the Expiration Time and in
respect of which no Class C Conversion Price adjustment pursuant to this paragraph (e) has been
made and (ii) the aggregate amount of any all-cash distributions made to all holders of shares of
Common Stock within the 12 months preceding the Expiration Time and in respect of which no
Class C Conversion Price adjustment pursuant to paragraph (d) has been made, exceeds 10% of
the product of the Market Price on the Expiration Time multiplied by the number of shares of
Common Stock outstanding (including any tendered shares of Common Stock) on the Expiration
Time, the Class C Conversion Price shall be reduced based on the following formula:

(SPox N) - FMV

CPC' = CPC
* % T SPyx (N-PS)

where,

CPCp = the Class C Conversion Price in effect immediately prior to the Expiration Time;

CPC'= the Class C Conversion Price in effect immediately after the Expiration Time;
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SPop = the Market Price of the shares of Common Stock effect immediately prior to the
Expiration Time;

N= the number of shares of Common Stock immediately prior to the Expiration Time;

FMV = the fair market value (as determined in good faith by the Board of Directors) of the
aggregate consideration payable to shareholders based on the acceptance (up to any
maximum specified in the terms of the tender offer) of all the shares of Common Stock
validly tendered and not withdrawn as of the Expiration Time; and

PS= all shares of Common Stock validly tendered and not withdrawn as of the Expiration
Time.

63) The reclassification of the shares of Common Stock into securities other
than Common Stock (other than any reclassification upon a consolidation or merger pursuant to
which the Class C Preferred Stock shall be entitled to receive the securities, cash or other
property receivable by the Common Stock in such consolidation or merger, as more fully
described in the terms and conditions of the Class C Preferred Stock) shall be deemed to involve
(1) a distribution of such securities other than shares of Common Stock to holders of shares of
Common Stock, and (ii) a share split or combination, as the case may be, of the number of shares
of Common Stock outstanding immediately prior to such reclassification into the number of
shares of Common Stock outstanding immediately thereafter.

(2) For the purpose of these anti-dilution provisions, “Market Price” shall be,
as of such determination date, the price per share of Common Stock resulting from the average
per share price of the last reported sales price regular way (or, in case no such reported sale takes
place on such day, the average of the reported closing bid and asked prices regular way) of the
Common Stock on the Bolsas y Mercados Argentinos S.A. as reported in the Bulletin of the
Bolsa de Comercio de Buenos Aires S.A. (or other similar publication) for the five consecutive
trading days selected by the Company commencing not more than 20 trading days before the
relevant conversion date, each of such average converted into U.S. dollars at the selling
exchange rate published by Banco Nacion Argentina as of the close of business of the applicable
trading day.

(h) No adjustment in the Class C Conversion Price shall be required unless
such adjustment would require an increase or decrease of at least 0.200% in such price; provided,
however, that any adjustment which by reason of this paragraph (h) is not required to be made
shall be carried forward and taken into account in any subsequent adjustment; and provided,
further, that all such adjustments shall be made no later than the third anniversary of the earliest
date on which an adjustment would have been made but for this paragraph (h) and all
calculations under this paragraph (h) shall be made to the nearest cent.

(1) For the purposes of these anti-dilution provisions,

(1) (1) the number of shares of Common Stock at any time outstanding, shall
not include shares of Common Stock or any security convertible into, or any right, option
or warrant giving the right to acquire shares of Common Stock held in the treasury of the
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Company but (2) shall include the shares of Common Stock issuable in respect of
securities convertible into shares of Common Stock or any rights or options or warrants
entitling the holders thereof (other than the Company) to purchase or subscribe for shares
of Common Stock; and

(i)  all amounts in Argentine pesos shall be converted into U.S. dollars at the
selling exchange rate published by Banco Nacion Argentina as of the close of business of
the applicable calculation date.

() Notwithstanding the foregoing, the Company shall not make any
adjustments to the Class C Conversion Price upon the issuance of shares of Common Stock in
respect of the voluntary or mandatory conversion of Class A Preferred Stock or Class B
Preferred Stock, in each case upon the terms and on the conditions described in the
Recapitalization Support Agreement (including the Exhibits thereto).

(k) Notwithstanding the foregoing, the Company shall not make any
adjustments to the Class C Conversion Price pursuant to paragraphs (a)(i), (c), (d) or (e) if each
holder of the Class C Preferred Stock participates, at the same time and upon the same terms as
holders of shares of Common Stock and solely as a result of holding Class C Preferred Stock, in
any transaction described in such paragraphs, without having to convert its Class C Preferred
Stock, as if it held a number of shares of Common Stock equal to (i) the Class C Conversion
Price, multiplied by (ii) the number of shares of Class C Preferred Stock held by such holder.
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EXHIBIT B

SUMMARY OF PROPOSED TERMS OF THE TGLT OFFERS AND CONSENT
SOLICITATION





SUMMARY OF PROPOSED TERMS OF TGLT OFFERS

AND CONSENT SOLICITATION!

Item

Description

Offeror:

Class A Preferred
Offering:

Class B Exchange Offer:

TGLT S.A. (the “Company”).

The Company shall offer (the “Class A Preferred Offering’) shares of
Class A Preferred Stock, Ps.1.00 nominal value per share (the “Class
A Preferred Stock’), in one or more public offerings in Argentina on
the Buenos Aires Stock Exchange (Bolsas y Mercados Argentinos
S.A4.) for (1) cash, (ii) the Private Notes and (ii) the contribution by
IRSA Propiedades Comerciales S.A. of the Real Estate Interests.

The price per share of Class A Preferred Stock in the Class A
Preferred Offering shall be US$1.00 per share.

The Class A Preferred Stock shall have the terms and be offered on
the terms set forth on the “Summary of Proposed Terms of TGLT
Convertible Preferred Stock.”

The Company shall offer (the “Class B Exchange Offer”), in a public
offering in Argentina on the Buenos Aires Stock Exchange, to holders
of the Company’s Convertible Subordinated Notes due 2027 (the
“Notes”) to exchange for each US$1.00 in principal amount of their
Notes tendered one share of Class B Preferred Stock, Ps.1.00 nominal
value per share (the “Class B Preferred Stock” and, together with the
Class A Preferred Stock, the “Preferred Stock™).

The amount of accrued and unpaid interest to the date of settlement
on any such Notes tendered (excluding interest that has been deferred
pursuant to the interest deferral agreement entered into between the
Company and certain holders of the Notes) shall be added to the
principal amount of the Notes for purposes of calculating the number
of shares of Class B Preferred Stock to be received by tendering
holders.

Holders of rights to receive deferred interest on the Notes arising
from the Interest Deferral Agreement shall receive in exchange for
each US$1.00 of deferred interest entitlement tendered in the Class B
Exchange Offer one share of Class B Preferred Stock. The Company
shall have the option to pay a cash adjustment or the nearest whole
number of shares of Class B Preferred Stock (rounded up) in respect

! Capitalized terms used herein, but not defined herein, shall have the respective meanings given to such terms in the
Amended and Restated Recapitalization Support Agreement to which this Summary is annexed.
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Common Shares
Exchange Offer:

Class C Preferred
Offering:

Preemptive Rights
Offerings:

of any fractional shares of Class B Preferred Stock resulting from the
exchange.

No cash payments of accrued and unpaid interest will be made to
holders who tender and exchange their Notes or in respect of deferred
interest entitlements.

The Class B Preferred Stock shall have the terms and be offered on
the terms set forth on the “Summary of Proposed Terms of TGLT
Convertible Preferred Stock.”

Concurrently with the Class B Exchange Offer, and conditioned on
the consummation thereof, the Company shall offer (the “Common
Shares Exchange Offer”) to holders of the Company’s common stock
the right to exchange their shares of common stock for shares of Class
B Preferred Stock at an exchange ratio of 6.9 shares of common stock
for each share of Class B Preferred Stock.

The Company shall have the option to pay a cash adjustment or the
nearest whole number of shares of Class B Preferred Stock (rounded
up) in respect of any fractional shares of Class B Preferred Stock
resulting from the exchange.

The Company shall offer (the “Class C Preferred Offering’) shares of
Class C Preferred Stock, Ps.1.00 nominal value per share (the “Class
C Preferred Stock™), in one or more public offerings in Argentina on
the Buenos Aires Stock Exchange for cash to Initial Consenting
Noteholders who exercise the option granted to such holders to
purchase shares of Class C Preferred Stock.

The price per share of Class C Preferred Stock in the Class C
Preferred Offering shall be US$1.00 per share.

The Class C Preferred Stock shall have the terms set forth on the
“Summary of Proposed Terms of TGLT Convertible Preferred
Stock.”

The Company shall offer to holders of the Company’s common stock
the number of shares of Class A Preferred Stock and Class B
Preferred Stock required by applicable Argentine law in order to
maintain their pro rata equity ownership of the Company in separate
concurrent preemptive rights offerings (the “Preemptive Rights
Offerings”) to be conducted in Argentina. In such Preemptive Rights






Conditions:

Consent Solicitation:

Offerings, the price per share of Class A Preferred Stock shall be
US$1.00 and the price per share of Class B Preferred Stock shall be
US$1.00.

In addition, to the extent that the option to purchase Class C Preferred
Stock is exercised, the Company shall offer to holders of the
Company’s equity interests the number of shares of Class C Preferred
Stock required by applicable Argentine law in order to maintain their
pro rata equity ownership of the Company in a separate concurrent
preemptive rights offering to be conducted in Argentina. In such
preemptive rights offering, the price per share of Class C Preferred
Stock shall be US$1.00.

The consummation of the Class A Preferred Offering and the Class B
Exchange Offer are conditioned upon: (i) at least 80% of the
aggregate principal amount of the Notes being validly tendered for
exchange (and not withdrawn) pursuant to the Class B Exchange
Offer; (ii) the Company having a minimum liquidity of US$2.5
million of cash and cash equivalents and available lines of credit or
other immediately available sources of financing as of the expiration
date of the Class B Exchange Offer (after giving effect to the cash
raised in the Public Offerings); (iii) the Company having received
confirmation in writing from its external audit firm that the Preferred
Stock should, in the opinion of such firm, be treated as equity under
the accounting rules and regulations applicable to the Company, and
the Company shall have represented that it will so treat the Preferred
Stock in its financial statements; (iv) no material adverse change in
the business, operations, properties, condition (financial or
otherwise), assets, liabilities or prospects of the Company and its
subsidiaries, taken as a whole, since the date of the launch of the
Class B Exchange Offer; (v) in the case of the Class A Preferred
Offering, the consummation of the Class B Exchange Offer; (vi) in
the case of the Class B Exchange Offer, the consummation of the
Class A Preferred Offering; (vii) the concurrent execution of a
supplemental indenture by the Company and the Trustee reflecting
the Proposed Amendments; and (viii) such other customary
conditions as shall be set forth in the offering documents relating to
the Class B Exchange Offer (including, without limitation, the
effectiveness of a supplemental indenture effecting the Proposed
Amendments).

The Company shall, in accordance with the terms of the indenture
pursuant to which the Notes were issued, and in accordance with the
applicable procedures of the Depository Trust Company and pursuant
to applicable Argentine law, call and hold a meeting of the holders of
the Notes for the approval by such holders of the Proposed






Proposed
Amendments:

Amendments (as defined below) to the Notes and the underlying
indenture (the “Consent Solicitation”).

The proposed amendments (the “Proposed Amendments”) would
delete the covenants, events of default and certain other provisions in
the Notes and the underlying indenture listed below:

Section 1006 (Maintenance of Properties);

Section 1007 (Payment of Taxes and Other Claims);

Section 1008 (Maintenance of Insurance);

Section 1009 (Financial Statements);

Section 1010 (Compliance with Laws and Other Agreements);
Section 1011 (Maintenance of Books and Records);

Section 1012 (Further Assurances);

Section 1015 (Dividends and Distributions);

Section 1016 (Extraordinary Distributions, Redemptions and
Repurchases);

Section 1017 (Indebtedness);

Section 1018 (Guarantees);

Section 1019 (Liens);

Section 1020 (Transactions with Affiliates);

Section 1021 (Existing Business; Management);

Section 1022 (Constitutive Documents);

Section 1103 (Repurchase Upon a Delisting);

Section 1104 (Offer to Repurchase);

Section 1105 (Notice of Offer to Repurchase); and

Section 501 (Events of Default) — clauses (a)(2), (a)(3), (a)(4),
(2)(10), (a)(11), (a)(12) and (a)(13).

In addition, the Proposed Amendments would amend:

Section 101 (Definitions and Other Provisions of General
Application) of the underlying indenture by adding the words
“(other than the Securities)” to the definition of “Indebtedness for
Borrowed Money” immediately after the word “Subsidiaries” the
first time it appears.

Section 516 (Currency Indemnity) of the underlying indenture
such that it would read in its entirety as follows: “Any payment on
account of an amount that is payable in U.S. dollars (the
“Required Currency”’), which is made to or for the account of any
Holder or the Trustee in lawful currency of any other jurisdiction
(the “Judgment Currency”), whether as a result of any judgment
or order or the enforcement thereof or the liquidation of the






Company, shall constitute a discharge of the Company’s
obligations under this Indenture and the Securities only to the
extent of the amount of the Required Currency which such Holder
or the Trustee, as the case may be, could purchase in the foreign
exchange markets with the amount of the Judgment Currency in
accordance with normal banking procedures at the rate of
exchange prevailing on the first Business Day following receipt of
the payment in the Judgment Currency. If the amount of the
Required Currency that could be so purchased is less than the
amount of the Required Currency originally due to such Holder or
the Trustee, as the case may be, the Company shall indemnify and
hold harmless the Holder or the Trustee, as the case may be, from
and against all loss or damage arising out of, or as a result of, such
deficiency. This indemnity shall constitute an obligation separate
and independent from the other obligations contained in this
Indenture or the Securities, shall give rise to a separate and
independent cause of action, shall apply irrespective of any
indulgence granted by any Holder or the Trustee from time to
time and shall continue in full force and effect notwithstanding
any judgment or order for a liquidated sum in respect of an
amount due hereunder or under any judgment or order.”

Section 703 (Reports by the Company) of the underlying
indenture such that it would read in its entirety as follows: “The
Company shall deliver to the Trustee any document required to be
delivered by it pursuant to Section 1013.”

Section 801 (Mergers, Consolidations, Dispositions of Assets) of
the underlying indenture such that it would read in its entirety as
follows: “The Company shall not consolidate or merge with or
into, or sell, transfer or otherwise dispose of all or substantially all
of the assets of the Company and its Subsidiaries, taken as a
whole (in one or more related transactions), to, any Person other
than the Company and/or any one or more of its Subsidiaries
unless either (i) the Company would be the surviving entity or (ii)
the Person formed by or surviving any such consolidation or
merger (if other than the Company) or to which such sale, transfer
or other disposition is made assumes all of the obligations of the
Company under the Securities.”

Section 907 (Supplemental Indentures and Indebtedness for
Borrowed Money) of the underlying indenture such that it would
read in its entirety as follows: “No supplemental indenture
executed pursuant to this Article Nine shall adversely affect the
rights of any holder of Indebtedness for Borrowed Money under
such Indebtedness for Borrowed Money without the consent of






such holder.”

Section 1005 (Existence; Authorizations) of the underlying
indenture such that it would read in its entirety as follows:
“Subject to Article Eight, the Company shall maintain its legal
status (personeria juridica) and corporate existence.”

Section 1013 (Statement by Officers as to Default; Compliance
Certificates) of the underlying indenture such that it would read in
its entirety as follows: “The Company shall deliver to the Trustee
within 90 days after the end of each Fiscal Year an Officers’
Certificate, stating whether or not to the best knowledge of the
signers thereof the Company is in default in the performance and
observance of any of the terms, provisions and conditions of this
Indenture (without regard to any period of grace or requirement of
notice provided hereunder), and if the Company shall be in
default, specifying all such defaults and the nature and status
thereof of which they may have knowledge. The Company shall
deliver to the Trustee, promptly, and in any event within 5 days,
after the Company becomes aware of the occurrence of an Event
of Acceleration or an event which, with notice or the lapse of time
or both, would constitute an Event of Acceleration or Event of
Default, an Officers’ Certificate signed by the chief executive
officer and Chief Financial Officer setting forth the details of such
event and the action which the Company has taken or proposes to
take with respect thereto.”

Section 1106 of the underlying indenture such that it would read
in its entirety as follows: “Deposit of Redemption Price. On or
prior to any Redemption Date, the Company shall (i) deposit with
the Trustee or with a Paying Agent (or, if the Company is acting
as its own Paying Agent, segregate and hold in trust as provided
in Section 1003) an amount of money sufficient to pay the
Redemption Price of, any applicable Additional Amounts, and
(except if the Redemption Date shall be an Interest Payment Date)
any accrued interest on, all the Securities that are to be redeemed
on that date other than any Securities called for redemption on
that date which have been converted prior to the date of such
deposit; and (i1) deliver, or cause to be delivered, to the Trustee
for cancellation the Securities so accepted together with an
Officers’ Certificate to the Trustee stating that such Securities or
portions thereof have been redeemed by the Company. If any
Security called for redemption is converted, any money deposited
with the Trustee or with any Paying Agent or so segregated and
held in trust for the redemption of such Security shall (subject to
any right of the Holder of such Security or any Predecessor






Security to receive interest as provided in the last paragraph of
Section 307) be paid promptly to the Company upon receipt of a
Company Order or, if then held by the Company, shall be
discharged from such trust.”

Section 1107 of the underlying indenture such that it would read
in its entirety as follows: “Securities Payable on Redemption
Date. Notice of redemption having been given as aforesaid, the
Securities so to be redeemed shall, on the Redemption Date,
become due and payable at the Redemption Price therein
specified, and from and after such date (unless the Company shall
default in the payment of the Redemption Price and accrued
interest) such Securities shall cease to bear interest. Upon
surrender of any such Security for redemption in accordance with
such notice, such Security shall be paid by the Company at the
Redemption Price, together with accrued interest to the
Redemption Date; provided, however, that installments of interest
whose Stated Maturity is on or prior to the Redemption Date shall
be payable to the Holders of such Securities, or one or more
Predecessor Securities, registered as such at the close of business
on the relevant Record Date according to their terms and the
provisions of Section 307. If any Security called for redemption
shall not be so paid upon surrender thereof for redemption, the
principal (and premium and Additional Amounts, if any) shall,
until paid, bear interest from the Redemption Date at the rate
borne by the Security.”

Section 1108 of the underlying indenture such that it would read
in its entirety as follows: “Selection of Securities to be Redeemed.
If less than all of the Securities are to be redeemed in a Special
Redemption, the Securities to be redeemed shall be selected (i) if
the Securities are listed on any national securities exchange, in
compliance with the requirements of the principal national
securities exchange on which the Securities are listed or (ii) by lot
or in accordance with the procedures of the Depositary. The
Trustee shall promptly notify the Company in writing of the
Securities selected for redemption and, in the case of any Security
selected for partial redemption, the principal amount thereof to be
redeemed. Securities and portions of Securities selected shall be
in amounts of U.S.$1,000 or integral multiples of U.S.$1,000 in
excess thereof, except that if all of the Securities of a Holder are
to be redeemed, the entire outstanding amount of Securities held
by such Holder shall be redeemed. Except as provided in the
preceding sentence, provisions of this Indenture that apply to
Securities called for redemption also apply to portions of
Securities called for redemption.”






e Section 1109 of the underlying indenture such that it would read
in its entirety as follows: “Securities Redeemed in Part. Upon
surrender of a Security that is redeemed in part, the Company
shall issue and the Trustee, upon receipt of an Authentication
Order, shall authenticate for the Holder at the expense of the
Company a new Security equal in principal amount to the
unredeemed portion of the Security surrendered representing the
same indebtedness to the extent not redeemed; provided that each
new Security will be in a principal amount of U.S.$1,000 or an
integral multiple of U.S.$1,000 in excess thereof. It is understood
that, notwithstanding anything in this Indenture to the contrary,
only an Authentication Order and not an Opinion of Counsel or
Officers’ Certificate is required for the Trustee to authenticate
such new Security.”

e The last paragraph of Section 1301 of the underlying indenture
such that it would read in its entirety as follows: “If the Company
proceeds with one or more public offerings, whether related or
unrelated, for its Common Shares (and/or other equity interests) in
(1) the United States on the New York Stock Exchange LLC, the
NASDAQ Stock Market LLC or any of their successors and/or
(i1) Argentina on the BYMA, in which, cumulatively and in the
aggregate for such offerings, at least U.S.$100,000,000 of its
Common Shares (and/or other equity interests) are sold by the
Company (the “Qualified Public Offering Threshold”), all
Securities shall be, on the date on which the Qualified Public
Oftering Threshold is achieved and consummated, automatically
converted into publicly-tradeable Common Shares registered with
the Commission and/or the CNV (which, at the option of the
Holder, may be deposited for delivery of ADSs) at the Conversion
Price, adjusted to (and including as to any Shares issued as of) the
date of the achievement and consummation of the Qualified
Public Offering Threshold (as determined in good faith by the
Board of Directors, whose determination shall be conclusive
absent manifest error and described in a Board Resolution).”

e The text “a U.S. IPO” in Section 1304(b) of the underlying
indenture shall be replaced by the following text: “any public
offering referred to in the definition of ‘Qualified Equity Offering
Threshold’”.

The Proposed Amendments would also delete definitions in the
underlying indenture if all references to such definitions would be
eliminated as a result of the foregoing and make certain other changes
of a technical or conforming nature to the underlying indenture and






Requisite Consents:

Timeline:

Governance:

Other Parties:

the Notes.

By consenting to the Proposed Amendments, each holder of the Notes
will also be deemed to waive any rights or remedies they may have as
a result of, and release the Company from any liability with respect
to, any non-compliance with the terms of the underlying indenture
and the Notes, or any Event of Acceleration, default or Event of
Default, and any consequences therefrom, which may have occurred
thereunder.

In order for the Proposed Amendments to be adopted, a majority of
the holders of the Notes must consent thereto.

The Class B Exchange Offer and the Common Shares Exchange
Offer shall remain open for a period of at least 20 business days.
There shall be no withdrawal rights during the Class B Exchange
Offer, except as provided by the Company in accordance with the
RSA.

The Class A Preferred Offering and the Preemptive Rights Offerings
shall be open for at least 10 Business Days and shall be concurrent
with the last 10 business days of the Class B Exchange Offer.

The Class C Preferred Offering shall occur only if the option to
purchase Class C preferred shares is exercised and, if so, shall remain
open for the period of time required by applicable Argentine law.

Existing governance arrangements (including the estatutos sociales of
the Company) will be reviewed by the Company in the light of the
substantial dilution of the common stock and the Company shall,
subject to applicable Argentine law and after consummation of the
Class A Preferred Offering, Class B Exchange Offer, Common
Exchange Offer and Preemptive Rights Offerings, permit all the
holders of the common stock and the Preferred Stock to vote, in a
shareholders’ meeting, on a board composition that is satisfactory to
the majority of them. The tendering holders of the Notes shall not be
parties to a shareholders agreement or any other agreement that could
result in the creation of a “control group” or “concerted behavior”
under Argentine law.

The Company shall appoint an information and exchange agent for
the Class B Exchange Offer and the Consent Solicitation.






EXHIBIT C
JOINDER TO THE RSA — TRANSFER

This Joinder (this “Joinder”) to the Amended and Restated Recapitalization Support
Agreement, dated as of August 8, 2019 (the “RSA”), by and among (i) (the
“Transferor”) and (ii) (the “Transferee”). Each capitalized term used herein but
not otherwise defined shall have the meaning set forth in the RSA.

1. Agreement to be Bound. The Transferee hereby agrees to be bound by all of the terms
of the RSA, attached to this Joinder as Annex I (as the same may be hereafter amended, restated
or otherwise modified from time to time). The Transferee shall hereafter be deemed to be, for all
purposes under the RSA, a “Party” and a “Consenting Noteholder.”

2. Representations and Warranties. The Transferee hereby represents and warrants that
the representations and warranties set forth in Section 8 of the RSA are true and correct with
respect to the Transferee as of the date hereof with the same effect as though such representations
and warranties had been made by the Transferee on and as of date hereof. Upon the transfer of the
Transferor’s Notes to the Transferee, the Transferee shall be the sole beneficial owner of
USS$ aggregate principal amount of Notes.

3. Governing Law. This Joinder shall be governed by and construed in accordance with
the laws of the State of New York.

4. Dispute Resolution. Any suit, action or proceeding arising out of or related to this
Joinder, between the parties hereof or between the Company, the Transferor and/or the Transferee,
shall be submitted to the non-exclusive jurisdiction of the Specified Courts, as provided in Section
14(f) and (g) of the RSA. The provisions of Section 14 of the RSA shall apply to this Joinder
mutatis mutandis.

5. Notices. All notices hereunder shall be deemed given if in writing and delivered, if
contemporaneously sent by electronic mail, facsimile, courier, or by registered or certified mail
(return receipt requested) to the following addresses or electronic mail addresses: (a) if to the
Transferor, to the address set forth in Schedule I to the RSA, and (b) if to the Transferee, to it at

6. Counterparts. This Joinder may be executed and delivered by facsimile or “.pdf”
signature in any number of counterparts, each of which shall be an original, but all of which
together shall constitute one and the same instrument.

[SIGNATURE PAGE FOLLOWS]





IN WITNESS WHEREQF, the parties hereto have executed this Joinder as of the date first
written above.

[TRANSFEROR]

By:

Name:
Title:

[TRANSFEREE]

By:

Name:
Title:

Acknowledged and accepted by the Company.

TGLT S.A.

By:

Name:
Title:





EXHIBIT D
JOINDER TO THE RSA — New Consenting Noteholder

This Joinder (this “Joinder”) to the Amended and Restated Recapitalization Support
Agreement, dated as of August 8, 2019 (the “RSA”) is made as of the day of
by , having an address at (the “New Consenting
Noteholder”). Each capitalized term used herein but not otherwise defined shall have the meaning
set forth in the RSA.

1. Agreement to be Bound. The New Consenting Noteholder hereby agrees to be bound
by all of the terms of the RSA, attached to this Joinder as Annex I (as the same may be hereafter
amended, restated or otherwise modified from time to time). The New Consenting Noteholder
shall hereafter be deemed to be, for all purposes under the RSA, a “Party” and a “Consenting
Noteholder.”

2. Representations and Warranties. The New Consenting Noteholder hereby represents
and warrants that (i) the New Consenting Noteholder is the sole beneficial owner of
US$ aggregate principal amount of the Notes and (ii) the representations and
warranties set forth in Section 8 of the RSA are true and correct with respect to the New Consenting
Noteholder as of the date hereof with the same effect as though such representations and warranties
had been made by the New Consenting Noteholder on and as of date hereof.

3. Governing Law. This Joinder shall be governed by and construed in accordance with
the laws of the State of New York.

4. Dispute Resolution. Any suit, action or proceeding arising out of or related to this
Joinder between the Company and the New Consenting Noteholder shall be submitted to the non-
exclusive jurisdiction of the Specified Courts, as provided in Section 14(f) and (g) of the RSA.
The provisions of Section 14 of the RSA shall apply to this Joinder mutatis mutandis.

5. Notices. All notices hereunder shall be deemed given if in writing and delivered, if
contemporaneously sent by electronic mail, facsimile, courier, or by registered or certified mail
(return receipt requested) to the following addresses or electronic mail addresses: (a) if to the
Company, to the address set forth in Section 14(1) of the RSA, and (b) if to the New Consenting
Noteholder, to it at )

6. Counterparts. This Joinder may be executed and delivered by facsimile or “.pdf”
signature in any number of counterparts, each of which shall be an original, but all of which
together shall constitute one and the same instrument.

[SIGNATURE PAGE FOLLOWS]





IN WITNESS WHEREQF, the parties hereto have executed this Joinder as of the date first
written above.

[NEW CONSENTING NOTEHOLDER]

By:

Name:
Title:

Acknowledged and accepted by the Company.

TGLT S.A.

By:

Name:
Title:





EXHIBIT E
Participation Rights and Co-Investment Rights

To the fullest extent permitted by applicable law, during the period beginning on the date
the Class B Exchange Offer is consummated and ending upon the achievement and consummation
of the Qualified Public Offering Threshold (as such term is defined in Exhibit A to this Agreement)
(such period, the “Participation Period”), for so long as an Initial Consenting Noteholder (or any
wholly-owned Affiliate of such Initial Consenting Noteholder) holds not less than 90% of the Class
B Preferred Shares that such Initial Consenting Noteholder received in the Class B Exchange Offer
(or, if any such Initial Consenting Noteholder has converted such Class B Preferred Shares into
shares of Common Stock, not less than 90% of such Common Stock) (each such Initial Consenting
Noteholder (or any such wholly-owned Affiliate of such Initial Consenting Noteholder), an
“Eligible Preferred Shareholder”), then each Eligible Preferred Shareholder shall have the
following rights.

I Participation Rights.

(a) If the Company makes an offering of any debt securities or other debt instruments
during the Participation Period (any such offering, a “Debt Offering” and the debt securities or
other debt instruments offered thereby, the “Offered Debt Securities,” respectively), the Company
shall, to the extent permitted by applicable law and market regulations and rules, offer (the “Offer
to Participate”) the Eligible Preferred Shareholders the opportunity to acquire an amount of
Offered Debt Securities on a Pro Rata Basis (as defined below), or less, at the clearing price to the
public in the Debt Offering; provided that this right shall exclude any loan or extension of credit
from a banking or similar institution.

(b) Any Offer to Participate shall be in writing and shall contain a description of the
terms and conditions of the Offered Debt Securities and shall provide the Company’s best estimate
of the price per Offered Debt Security or the price per Offered Debt Security established or
estimated by the lead arranger participating in the book-building process for the Offered Debt
Securities and the estimated date on which the purchase of Offered Debt Securities by such Eligible
Preferred Shareholder is expected to be completed (which shall be the same date as the date of
completion of the Debt Offering) and shall state that such Eligible Preferred Shareholder may
purchase the Offered Debt Securities by giving written notice to the Company by the earlier of (i)
within five Business Days after the date of the Offer to Participate and (i) the anticipated date the
purchasers in the Debt Offering will be required to confirm their purchases; provided that such
date must be consistent with the terms established by the lead arranger participating in the book-
building process for the Offered Debt Securities, but in no event earlier than three Business Days
after the date of the Offer to Participate. The Offer to Participate shall also state that if such Eligible
Preferred Shareholder wishes to subscribe for and purchase an amount of Offered Debt Securities
that is less than the amount of Offered Debt Securities offered to such Eligible Preferred
Shareholder, then such Eligible Preferred Shareholder shall, in its notice of subscription, specify
the amount of Offered Securities that it wishes to purchase. It shall be the responsibility of each
Eligible Preferred Shareholders to comply with applicable law in connection with its purchase of
Offered Debt Securities and to make any clearance, settlement and custody arrangements required
for it to acquire the Offered Debt Securities.





11. Co-Investment Rights.

1. During the Participation Period, each Eligible Preferred Shareholder shall have
aright of first offer (but not the obligation) to co-invest (directly, or through any of its Affiliates,
at its own discretion) with the Company or any of the Company’s wholly-owned Affiliates on
a Pro Rata Basis (or less) (the “Co-Investment ROFO™) in any real estate project of the
Company that is located in Argentina or Uruguay and for which the Company and/or any of its
wholly-owned Affiliates, as the case may be, shall require equity investment from any persons
other than the Company and its wholly-owned Affiliates of US$25 million or more in the
aggregate (each such real estate project, a “RE Project”); provided that the Company shall not
be required to (but may, at its option) offer to the Eligible Preferred Shareholders, in the
aggregate, more than a 49.9% ownership interest in any such individual RE Project.

2. During the Participation Period, the Company shall notify (or cause its Affiliates to
notify) each Eligible Preferred Shareholder, as promptly as possible, of the availability of each RE
Project as provided under Section 12(1) of this Agreement; and shall furnish to such Eligible
Preferred Shareholders all the information and documentation material to determine whether to
invest or not to invest in such RE Project as determined in good faith by the Company; provided,
however, that the Company shall not be required to so notify or so furnish information to any
Eligible Preferred Shareholder that has not entered into a non-disclosure agreement reasonably
satisfactory to the Company. A RE Project shall be deemed to be available if the Company has
entered into any kind of negotiation with any person in relation to such business opportunity.

3. Each Eligible Preferred Shareholder shall have the right (but not the obligation) to
exercise the Co-Investment ROFO by delivering a written notice to the Company, in the manner
provided in Section 12(1) of this Agreement, within 30 days following receipt by such Eligible
Preferred Shareholder of the Company’s notice and documentation material described above (each
such period, the “Co-Investment Notice Period”), indicating its willingness to co-invest in the
relevant RE Project (the “Co-Investment Acceptance Notice”). Each participating Eligible
Preferred Shareholder shall represent on its Co-Investment Acceptance Notice, among other
things, that it still owns not less than 90% of the Preferred Stock it received in the Class B
Exchange Offer (including whether all or some of such Preferred Stock has since been converted
into Common Stock). A Co-Investment Acceptance Notice shall constitute a binding agreement
of the Eligible Preferred Shareholder to invest in the RE Project on the terms contained therein,
subject to the execution of definitive documents to be negotiated in good faith in accordance with
paragraph 6.

4. No Eligible Preferred Shareholder shall have any commitment or obligation
regarding any RE Project, unless it has expressly and irrevocably notified the Company in
writing of its decision to exercise its Co-Investment ROFO in such RE Project through a Co-
Investment Acceptance Notice. For the avoidance of any doubt, the silence or lack of response
to any notice provided by Company by any Eligible Preferred Shareholder, or the request for
further information in relation to the RE Project, shall not in any way be deemed to constitute an
exercise of the Co-Investment ROFO.

5. Failure by any Eligible Preferred Shareholder to deliver a Co-Investment
Acceptance Notice during the Co-Investment Notice Period shall be deemed to be a waiver of





its Co-Investment ROFO in respect of such RE Project and the Company shall then be entitled,
subject to the Co-Investment ROFO rights of each other Eligible Preferred Shareholder, to
validly enter into a co-investment agreement regarding such RE Project with any person other
than such Eligible Preferred Shareholder with respect to the pro rata investment share of such
Eligible Preferred Shareholder during a period of six months after the expiration of the Co-
Investment Notice Period so long as the key terms, taken as a whole, including pricing, are not
materially more favorable to such person than the terms set forth in the notice provided to such
Eligible Preferred Shareholder.

6. If one or more Eligible Preferred Shareholders exercise their right to co-invest in
a RE Project, one or more Particular Agreements (as defined below) shall be entered into
among the parties, and a new special purpose vehicle (“SPV”) shall be established by the
Company, such Eligible Preferred Shareholders and any other Third Party Co-Investor (as
defined below), as the case may be, at the project level, and the SPV will own the RE Project,
which will be managed and operated by the Company. If for a period of three months from the
delivery of the Co-Investment Acceptance Notice to the Company, the parties negotiate in
good faith but fail to reach a definitive agreement with respect to the Particular Agreements
for a RE Project, the Company may provide notice to each participating Eligible Preferred
Shareholder and, 10 days following the date of such notice, the Company may pursue a co-
investment in such RE Project with any third party.

7. The specific terms and conditions regarding each SPV, each RE Project, and the
services referred to in paragraph 11 below (and their respective fees) to be provided with respect
thereto would be stipulated through particular agreements (including shareholders’ agreements)
to be negotiated in good faith and entered into by the parties thereto and the Third Party Co-
Investor, if applicable, from time to time (each of them, a “Particular Agreement”).

8. The Company (a) acknowledges and agrees that during the Participation Period, the
Company shall not (i) enter into any co-investment agreement, discussion, or negotiation with any
other third party regarding any real estate project which may constitute a RE Project; nor (i) offer,
redirect, provide information, or notify to any person other than the Eligible Preferred Shareholders
of the existence of any real estate project which may constitute a RE Project, in each case unless
the Company has fully complied with the Co-Investment ROFO and all other terms of this Exhibit
E or otherwise obtained the prior written consent of each Eligible Preferred Shareholder; and (b)
shall, and shall cause its representatives to, terminate immediately (and not resume) all other
discussions or actions described in clauses (i) and (ii) of this paragraph 8, which have already
commenced with any person other than the Eligible Preferred Shareholders, and notify such other
counterparties of the priority provided to the Eligible Preferred Shareholders hereunder.

9. The Company’s obligations under this Exhibit E shall not apply to the real estate
projects listed on Schedule 1 hereto, which are those real estate projects in respect of which it has
had negotiations with any Eligible Preferred Shareholders and/or other third parties prior to the
date hereof, irrespective of whether any Eligible Preferred Shareholders or any of their respective
Affiliates have had or will have any discussions with the Company or any of its Affiliates or third
parties, or entered into any agreements prior to the date hereof (including, without limitation, any
memorandum of understanding or letter of intent), regarding investing in such real estate project.





For the avoidance of doubt, this Exhibit E does not impose any obligations or restrictions on the
Eligible Preferred Shareholders or any of their respective Affiliates’ investments in any real estate
projects or other investments of any kind, whether or not such investments have been proposed by
the Company at any time to be a RE Project. If any Eligible Preferred Shareholder is separately
pursuing a project that may also be an RE Project, then such Eligible Preferred Shareholder shall
have full right to pursue such project independent of the Company; provided that if an Eligible
Preferred Shareholder is offered, and declines to exercise, its Co-Investment ROFO, then such
Eligible Preferred Shareholder may not independently pursue such RE Project.

10. Accordingly, the Company hereby agrees not to exercise or assert any right,
action, claim or remedy it may have against any Eligible Preferred Shareholder and/or its
respective shareholders, directors, members, officers, Affiliates or representatives (whether in
their personal capacity or as shareholders, directors, members, officers, representatives of such
Eligible Preferred Shareholder, the Company or any of their respective Affiliates), including
those directors of the Company nominated by any Eligible Preferred Shareholder, with respect
to any actions taken prior to the date hereof in connection with any real estate project or other
investment.

11.  The Company commits to, and each Eligible Preferred Shareholder agrees that the
Company shall, provide each SPV with development, construction and operating related services,
the extent of which will be agreed upon particularly for each RE Project by the participating
Eligible Preferred Shareholders, the Company and the respective SPV. The SPV shall pay to the
Company the fees for such services at rates and conditions to be agreed upon for each RE Project
in each Particular Agreement.

For purposes of this Exhibit E, the following terms shall have the following meanings:

“Pro Rata Basis” shall mean, with respect to any Eligible Preferred Shareholder, on the basis of
the ratio of (1) the aggregate liquidation preference of the Preferred Stock received by such
Eligible Preferred Shareholder in the Class B Exchange Offer, to (ii) the total liquidation
preference of the Preferred Stock issued to all Initial Consenting Noteholders in the Class B
Exchange Offer.

“Third Party Co-Investor” shall mean any co-investor in any of the RE Projects, other than the
Company or the Eligible Preferred Shareholders (or their respective Affiliates).






Schedule 1

None.





EXHIBIT F

FORM OF OPTION AGREEMENT





EXECUTION VERSION

OPTION AGREEMENT

August 8, 2019

TGLT S.A., a corporation (sociedad anonima) formed under the laws of Argentina (the
Company”), in consideration of and as an inducement for the holders listed on Schedule I
hereto (each, a “Holder”, including any holders becoming parties hereto after the date of this
Agreement pursuant to Section 7 hereof) to enter into the Amended and Restated
Recapitalization Support Agreement dated as of the date hereof, among the Company and the
other parties thereto (as amended, supplemented or otherwise modified from time to time, the
“RSA”), hereby grants to each Holder, subject to the terms and conditions of this option
agreement (this “Agreement”), the right to subscribe for and purchase from the Company a
number of Option Shares up to the number of Exercisable Shares (as defined below) for such
Holder at the Exercise Price in cash as set forth below (the “Option”).

(13

1. DEFINITIONS.

Capitalized terms not otherwise defined in this Agreement have the respective
meanings ascribed to them in the RSA. In addition, as used herein, the following terms shall
have the following respective meanings:

(a) “Argentine Capital Markets Law” means Argentine Law No. 26,831 (as
amended and supplemented from time to time) and the applicable regulations issued by the
CNV.

(b) “Business Day” means any day other than a Saturday and Sunday that is
neither a legal holiday nor a day on which commercial banks are authorized or required to close
by law, regulation or executive order in The City of New York, New York, United States of
America or the City of Buenos Aires, Argentina.

(c) “Constituent Document” means with respect to any person, such person’s
articles or certificate of incorporation, association or formation, deed of incorporation, bylaws,
limited liability company agreement, partnership agreement or other constitutive documents, as
applicable, including the documents that set out the terms of any class of equity securities of
such person (and, in each case, such similar instruments or documents as applicable under a
relevant jurisdiction).

(d) “Exercisable Shares” means, for each Holder, the number of Option
Shares equal to (x) the aggregate principal amount of Notes owned by such Holder divided by
the aggregate amount of Notes held by all Holders, in each case as of the date of this Agreement,
(y) multiplied by the total number of Option Shares. The number of each Holder’s Option Shares
is listed opposite the name of such Holder on Schedule I hereto as calculated as of the date of
this Agreement; provided that the Holders listed and the numbers of Exercisable Shares set forth
on Schedule I are subject to change by the Company in accordance with the allocation formula
set forth above without the consent of any Holder if any additional holder(s) becomes a party to
this Agreement after the date set forth above by execution of a joinder substantially in the form
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set forth in Exhibit B hereto (and that the calculation of each Holder’s respective number of
Exercisable Shares shall be recalculated after any such additional holder(s) becomes a party
hereto after the date of this Agreement).

(e) “Exercise Condition” means the occurrence of the consummation of each
of the Class A Preferred Offering and the Exchange Offer in accordance with the RSA, as
publicly announced by the Company.

63) “Exercise Date” means March 30, 2020.
(2) “Exercise Price” means US$1.00 per Exercisable Share.

(h) “Option_Shares” means the 21,400,000 Class C Preferred Shares to be
offered by the Company and having substantially the terms set forth in the Summary of Proposed
Terms of TGLT Convertible Preferred Stock attached to the RSA as Exhibit A; provided, that if
all outstanding Class A Preferred Shares and Class B Preferred Shares have been converted into
common shares of the Company on or before the Exercise Date, “Option Shares” shall mean the
number of common shares of the Company into which the 21,400,000 Class C Preferred Shares
would be converted on the Exercise Date pursuant to the terms set forth under “Conversion
Rights—Class C Preferred Stock” in the Summary of Proposed Terms of TGLT Convertible
Preferred Stock attached to the RSA as Exhibit A.

2. EXERCISE OF OPTION.

2.1 Subject to the terms and conditions herein, the Option to subscribe for and
purchase the number of Option Shares up to the amount of a Holder’s Exercisable Shares as set
forth in this Agreement may be exercised, in whole or in part, at or prior to 5:00 p.m. (Buenos
Aires, Argentina time) on the Exercise Date, by delivery to the Company at its address and in the
manner set forth in Section 8 hereof (or at such other address as it may designate by notice in
writing to the Holder) of an executed Notice of Exercise in the form attached as Exhibit A
hereto (the “Notice of Exercise”), which may be delivered in the form of a “.pdf” or similar file,
which must be received by the Company no later than the Exercise Date; provided, however, that
the Option shall only be exercisable if, as of the Exercise Date, the Exercise Condition has been
satisfied. Each Holder that does not deliver a Notice of Exercise in accordance with this Section
2.1 will immediately and irrevocably forfeit any right to subscribe for and purchase any Option
Shares. Receipt by the Company of a Notice of Exercise from a Holder shall be deemed to be an
irrevocable commitment by that Holder to purchase Option Shares in accordance with the terms
of this Agreement, subject to Section 2.3(b)(i1) hereof.

2.2 Oversubscription.

(a) Each Holder may notify the Company that they wish to subscribe for and
purchase a greater number of Option Shares than the number of Exercisable Shares listed
opposite the name of such Holder on Schedule I hereto by checking the appropriate box on the
Notice of Exercise and providing a maximum number of additional Option Shares (the
“Additional Option Shares™) that such Holder wishes to subscribe for and purchase (such
Holders, the “Oversubscribing Holders”). Receipt by the Company of a Notice of Exercise from
a Holder that includes a number of Additional Option Shares shall be deemed to be an






irrevocable commitment by such Holder to purchase the number of Additional Option Shares (or
such lesser number of Additional Option Shares as are available as determined by the Company
in its sole discretion) in accordance with the terms of this Agreement if the Option is not
exercised by all Holders as provided in Section 2.2(b) hereof, subject to Section 2.3(b)(ii) hereof.

(b) In the event that the Option is not exercised by all Holders in respect of the
total number of their respective Exercisable Shares (the aggregate number of Exercisable Shares
for which the Option has not been exercised, the “Total Unexercised Shares”), the Company will
increase the number of Option Shares that each Oversubscribing Holder has the right to
subscribe for and purchase from the Company at the Exercise Price by the lesser of (x) the
number of Additional Option Shares identified by such Oversubscribing Holder and (y) the
number of Total Unexercised Shares that correspond to each Oversubscribing Holder pro rata to
the number of Additional Option Shares of each Oversubscribing Holder on the Exercise Date.

(c) No later than five Business Days after the Exercise Date, the Company will
notify each Oversubscribing Holder of (i) the number of Total Unexercised Shares, and (ii) the
total number of Option Shares and Additional Option Shares that such Oversubscribing Holder
shall be obligated to purchase pursuant to Section 2.2(b) hereof. The Company’s calculations in
respect of this Section 2.2 shall be binding on all Holders, except for manifest mistake.

(d) All references in this Agreement to “Option” shall include, where
applicable, the Option with respect to the Additional Option Shares referred to in Section 2.2(b)
hereof, and all references to “Exercisable Shares” shall include, where applicable, the
“Additional Option Shares.”

23 Offering.

(a) Upon the exercise of the Option, the Company will promptly (and in any
event within fifteen (15) Business Days after the Exercise Date) commence the Class C Preferred
Offering and allocate to each Holder in such offering the number of Exercisable Shares such
Holder has elected to subscribe in its Notice of Exercise at the Exercise Price, in accordance with
and subject to the terms of Argentine Capital Markets Law; provided that the Company shall not
be required to commence or conduct the Class C Preferred Offering if the total number of
Exercisable Shares and Additional Option Shares as to which a valid Notice of Exercise has been
delivered is less than 500,000; and provided, further, that, to the extent the Company has
previously submitted the applicable Offering Documents for the Class C Preferred Offering to
the CNV on or before December 1, 2019, and the Company in good faith believes that it will
require additional time to obtain the CNV’s approval of such Offering Documents, the Company
may (without the consent of any other party, but upon written notice to the Holders) extend such
15 Business Day period until the earlier of (i) the date that is thirty (30) calendar days after the
date of such approval by the CNV, and (ii) September 30, 2020.

(b) In the event, and only in the event, that the Company extends the 15
Business Day period to commence the Class C Preferred Offering pursuant to Section 2.3(a)
hereof,





(i) the Class C Conversion Price (as defined under “Conversion Rights—Class C
Preferred Stock” in the Summary of Proposed Terms of TGLT Convertible
Preferred Stock attached to the RSA as Exhibit A) used to convert the Class C
Preferred Shares into common shares of the Company will be the lower of (A) the
Class C Conversion Price as calculated on the Exercise Date, and (B) the Class C
Conversion Price as calculated on the date that the Class C Preferred Offering
commences; and

(i1) if the price per common share of the Company on the Buenos Aires Stock
Exchange (Bolsas y Mercados Argentinos S.A.) as reported in the Bulletin of the
Bolsa de Comercio de Buenos Aires S.A. (or other similar publication) is less than
US$0.15 on the date that the Class C Preferred Offering commences, each Holder
shall be released from its commitment to purchase Option Shares in accordance
with the terms of this Agreement.

2.4  Upon the exercise of the Option and the launch of the Class C Preferred
Offering, each Holder will subscribe and purchase the number of Exercisable Shares such Holder
has elected to subscribe in its Notice of Exercise on the terms set forth in the applicable Offering
Documents for the Class C Preferred Offering, and will pay the Exercise Price in cash in
accordance with the terms and instructions provided in such Offering Documents. Each Holder
acknowledges that the Exercisable Shares subscribed for and purchased by each Holder will not
be in certificated form, in accordance with the applicable Offering Documents.

3. REPRESENTATIONS AND COVENANTS OF THE COMPANY.

3.1 Representations. The Company hereby represents and warrants to each
Holder that:

(@) Power and Authority. The Company is a corporation (sociedad anonima)
validly existing and in good standing under the laws of Argentina, and has and shall maintain all
requisite corporate power and authority to enter into this Agreement and to carry out the
transactions contemplated by, and perform its obligations under this Agreement.

(b)  Enforceability. This Agreement has been duly authorized, executed and
delivered by the Company and it is a legal, valid and binding obligation of the Company,
enforceable against the Company in accordance with its terms, except as such enforcement may
be limited by bankruptcy, insolvency, reorganization or other similar laws limiting creditors’
rights generally or by equitable principles relating to enforceability.

(c) No Conflict. The execution, delivery and performance by the Company of
this Agreement does not and will not (i) violate any provision of law, rule or regulation
applicable to the Company or its Subsidiaries or the Company’s estatuto social (or other
Constituent Documents), or (ii) conflict with, result in a breach of or constitute (with due notice
or lapse of time or both) a default under any material contractual obligation to which the
Company is a party.

(d) Governmental Consents. The execution, delivery, and performance by the
Company of this Agreement does not and shall not require any registration or filing, consent,





approval of, notice to, or other action by any federal, state, or other Authority or regulatory body,
except for such filings and consents as may be necessary and/or required to effect the Class C
Preferred Offering and the issuance of the Exercisable Shares under applicable Argentine Capital
Markets Law.

() No Adverse Claim. There is no claim, action, suit, arbitration or proceeding
(including judicial or administrative) by or before any Authority pending or threatened against
the Company that questions the validity of this Agreement or the right of the Company to enter
into this Agreement, or that would prevent or delay the consummation of the transactions
contemplated by this Agreement.

(f) Knowledge and Experience. The Company (i) has such knowledge and
experience in financial and business matters of this type that it is capable of evaluating the merits
and risks of entering into this Agreement and (ii) has taken such professional advice to the extent
it has deemed appropriate to review, execute and deliver this Agreement.

(g) Valid Issuance of Option Stock. The Exercisable Shares, when issued, sold
and delivered in accordance with the terms of this Agreement upon payment of the Exercise
Price in accordance with the terms of the Offering Documents, will be duly and validly issued,
fully paid and non-assessable and will be free of restrictions on transfer, other than restrictions
on transfer under the Constituent Documents, Argentine Capital Markets Law and applicable
U.S. federal and state securities laws. On or before to September 16, 2019, the shareholders of
the Company shall have authorized and approved, subject to the approval of the CNV, the
issuance of a sufficient number of (i) Option Shares to allow for the issuance of all Exercisable
Shares upon the Holders’ exercise of the Option (including any shares required to be issued
pursuant to preemptive rights under Argentine law) and (i1) common shares of the Company to
allow for the conversion of all such Exercisable Shares into common shares of the Company
pursuant to the terms thereof. On or before the Exercise Date, the board of directors of the
Company shall have approved the number of Option Shares and common shares of the Company
referred to in the preceding sentence.

(h) Listing. The Company will take all action which may be necessary so that
the Exercisable Shares, upon their issuance, will be listed on the Bolsas y Mercados Argentinos
S.A.

(1)  Taxes. The Company will pay all Argentine documentary stamp taxes
attributable to the issuance of the Exercisable Shares issuable upon the exercise of the Option, if
any.

3.2 No Impairment. The Company will not, by amendment of any of its
Constituent Documents or through reorganization, consolidation, merger, dissolution, issue or
sale of securities, sale of assets or any other voluntary action, willfully avoid or seek to avoid the
observance or performance of any of the material terms of this Agreement, but will, at all times
in good faith, assist in the carrying out of all such material terms and in the taking of all such
action as may be necessary or appropriate in order to protect the rights of the Holders against
wrongful impairment.





4. REPRESENTATIONS AND COVENANTS OF THE HOLDERS.

4.1 Representations and Warranties. Each Holder represents and warrants
that:

(a) Power and Authority. Such Holder has all requisite corporate, partnership
or limited liability company power and authority to enter into this Agreement and to carry out the
transactions contemplated by, and perform its respective obligations under, this Agreement.

(b)  Enforceability. This Agreement has been duly authorized, executed and
delivered by such Holder and it is a legal, valid and binding obligation of such Holder,
enforceable against such Holder in accordance with its terms, except as such enforcement may
be limited by bankruptcy, insolvency, reorganization or other similar laws limiting creditors’
rights generally or by equitable principles relating to enforceability.

(c) Knowledge and Experience. Such Holder (i) has such knowledge and
experience in financial and business matters of this type that it is capable of evaluating the merits
and risks of entering into this Agreement and of making an informed investment decision, and
has conducted an independent review and analysis of the business and affairs of the Company
and has received such information that it considers sufficient and reasonable for purposes of
entering into this Agreement and acquiring any Exercisable Shares, (ii) has taken such
professional advice to the extent it has deemed appropriate to review, execute and deliver this
Agreement, and (iii) such Holder is (x) a “qualified institutional buyer” (within the meaning of
Rule 144A of the U.S. Securities Act of 1933, as amended (the “Securities Act”)) or (y) is not a
“U.S. person” as such term is defined in Regulation S promulgated under the Securities Act.

(d) Preemptive Rights. Such Holder understands and acknowledges that the
issuance of the Exercisable Shares pursuant to the exercise by the Holders of the Option is
subject to the preemptive rights of holders of the outstanding equity interests of the Company in
accordance with Argentine Capital Markets Law (unless such rights are waived or not exercised).

(e) Investment Intent. Such Holder, upon the exercise of the Option, will be
acquiring the Exercisable Shares solely for its account for investment and not with a view to or
for sale or distribution of said Exercisable Shares. Such Holder also represents that the entire
legal and beneficial interests of the Exercisable Shares the Holder is acquiring are being acquired
for, and will be held for, its account only.

(f)  Securities are Not Registered in the United States. Such Holder understands
that the Exercisable Shares have not been and will not be registered under the Securities Act, or
under any other applicable securities laws in the United States. They may not be sold, offered for
sale, pledged or hypothecated unless (a) there is an effective registration statement under such
act covering such securities, (b) the sale is made in accordance with Rule 144 under the
Securities Act, or (¢) the Company receives an opinion of counsel for the Holder reasonably
satisfactory to the Company stating that such sale, transfer, assignment or hypothecation is
exempt from the registration and prospectus delivery requirements of such Act.





S. RESERVATION OF SHARES; NO IMPAIRMENT.

The Company further covenants and agrees that it (i) has obtained the approval of
the board of directors of the Company for the issuance of Option Shares and this Agreement and
the transactions contemplated hereby, (i1) will take all necessary corporate actions to obtain the
approval of the shareholders of the Company for the issuance of the Option Shares and this
Agreement and the transactions contemplated hereby on or before September 16, 2019, and (iii)
will take such other corporate or other requisite action as required in order to have authorized
and reserved a sufficient number of Option Shares to satisfy the exercise of the Option by the
Holders on the Exercise Date and shares required to be issued pursuant to preemptive rights
under Argentine law. If, at any time prior to the consummation of the Class C Preferred Offering,
the number of authorized but unissued Option Shares shall not be sufficient to permit exercise of
the Option by the Holders, the Company will promptly take such corporate or other requisite
action as may, in the opinion of its counsel, be necessary to increase its authorized but unissued
Option Shares to such number of Option Shares as shall be sufficient for such purposes. The
Company covenants and agrees that all Exercisable Shares that may be issued upon the exercise
of the Option by the Holders in accordance with the terms hereof will be duly authorized, validly
issued, fully paid, non-assessable, free from all taxes, liens and charges with respect to the
issuance thereof.

6. NO RIGHTS OF HOLDERS OF SHARES.

This Agreement in and of itself shall not entitle the Holders to any voting rights or
other rights that holders of the Company’s equity securities may have. In addition, nothing
contained in this Agreement shall be construed as imposing any liabilities on any Holder to
purchase any securities (except upon exercise of the Option by such Holder) or as a holder of the
equity securities of the Company, whether such liabilities are asserted by the Company or by
creditors of the Company.

7. ENTIRE AGREEMENT; AMENDMENT; JOINDERS.

This Agreement, the RSA and any other documents delivered pursuant hereto and
thereto constitute the full and entire understanding and agreement between the parties with
regard to the subjects hereof and thereof. Any term of this Agreement may be amended or
waived only with the written consent of the Company and Holders representing at least 80% of
the Exercisable Shares; provided that any additional holder may be added as a party to this
Agreement by execution of a joinder substantially in the form of Exhibit B hereto if such holder
has become an Initial Consenting Noteholder under the RSA in compliance with Section 10 of
the RSA after the date of this Agreement. Upon entry into any such joinder, the Company shall
provide notice of such joinder and a revised Schedule 1 of this Agreement to each of the other
parties hereto.

8. NOTICES, ETC.

All notices hereunder shall be deemed given if in writing and delivered, if
contemporaneously sent by electronic mail, facsimile, courier, or by registered or certified mail
(return receipt requested) to the following addresses or electronic mail addresses:





(1) If to the Company, to:

TGLT S.A.

Mifiones 2177, Ground Floor

Ciudad de Buenos Aires (C1428 ATG)
Argentina

Attn. Federico Wilensky

Email: federicowilensky@tglt.com

with a copy to:

Davis Polk & Wardwell LLP

450 Lexington Avenue

New York, New York 10017

United States of America

Attn. Nicholas A. Kronfeld

Email: nicholas.kronfeld@davispolk.com

(i1))  If to Holders, to the address indicated opposite their names in
Schedule I hereto with a copy to:

Simpson Thacher & Bartlett LLP
425 Lexington Avenue

New York, New York 10017
United States of America

Attn.: S. Todd Crider

Email: tcrider@stblaw.com

and

Perez Alati, Grondona, Benites & Arntsen
Suipacha 1111, 18" Floor

Ciudad de Buenos Aires (CI008AAW)
Argentina

Attn: Diego Serrano Redonnet

Email: dsr@pagbam.com.ar

Any notice given by delivery, mail, or courier shall be effective when received.
Any notice given by facsimile or electronic mail shall be effective upon oral, machine, or
electronic mail (as applicable) confirmation of transmission.

9. SUCCESSORS AND ASSIGNS.

Neither this Agreement nor any of the rights or obligations hereunder, including
the Option, may be assigned by any party hereto, without the prior written consent of the other
parties hereto, except that any Holder may assign and transfer its rights and obligations
hereunder without the consent of the Company or the other Holders to (1) another Holder or (i1)





an Affiliate of such Holder; provided that, in each case, the assignee accepts to be bound by all
of the provisions of this Agreement as if it were a party hereto.

10. SEVERABILITY.

If any provision of this Agreement is held to be unenforceable under applicable
law, such provision shall be excluded from this Agreement and the balance of this Agreement
shall be interpreted as if such provision were so excluded and shall be enforceable in accordance
with its terms.

11. TERMINATION BY THE HOLDER.

This Agreement may be terminated anytime by a Holder solely with respect to
such Holder at its election effective immediately upon written notice to the Company. If a Holder
terminates this Agreement as to itself prior to the Exercise Date, then such Holder’s Exercisable
Shares shall be excluded from all calculations under this Agreement, except such Holder’s
Exercisable Shares shall be included in Total Unexercised Shares.

12. GOVERNING LAW.

This Agreement shall be governed by, and construed in accordance with, the laws
of the State of New York.

13.  JURISDICTION.

Any suit, action or proceeding arising out of or related to this Agreement (save for
judgment enforcement proceedings which may be pursued in any court of competent
jurisdiction) may be brought (i) by any Holder against the Company in the United States District
Court for the Southern District of New York or, at the option of such Holder, the Federal Courts
located in the City of Buenos Aires, Argentina, or (ii) by the Company against any Holder in the
United States District Court for the Southern District of New York (collectively (1) and (ii), the
“Specified Courts”). Solely in connection with claims arising under this Agreement, each party
(a) irrevocably submits to the exclusive jurisdiction of the Specified Courts; (b) waives any
objection to laying venue in any such action or proceeding in the Specified Courts; and (c)
waives any objection that the Specified Courts are an inconvenient forum or do not have
jurisdiction over any party hereto. For the avoidance of doubt, the Holders are only submitting
to, and agreeing to waivers in respect of, the jurisdiction of the United States District Court for
the Southern District of New York.

14. WAIVER OF JURY TRIAL.

SHOULD ANY DISPUTE ARISING OUT OF OR RELATED TO THIS
AGREEMENT RESULT IN A JUDICIAL PROCEEDING IN THE UNITED STATES
DISTRICT COURT FOR THE SOUTHERN DISTRICT OF NEW YORK, EACH PARTY
HEREBY KNOWINGLY, VOLUNTARILY, AND INTENTIONALLY WAIVES ANY RIGHT
IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUCH PROCEEDING.
FURTHERMORE, EACH PARTY WAIVES ANY RIGHT TO CONSOLIDATE ANY
ACTION IN WHICH A JURY TRIAL HAS BEEN WAIVED WITH ANY OTHER ACTION





IN WHICH A JURY TRIAL CANNOT BE OR HAS NOT BEEN WAIVED. THIS
PROVISION IS A MATERIAL INDUCEMENT FOR THE PARTIES TO ENTER INTO THIS
AGREEMENT.

15.  NO THIRD-PARTY BENEFICIARIES.

This Agreement shall be solely for the benefit of the parties hereto and no other
person or entity shall be a third-party beneficiary of this Agreement.

16. COUNTERPARTS.
This Agreement may be executed and delivered by facsimile or “.pdf” signature
in any number of counterparts, each of which shall be an original, but all of which together shall

constitute one and the same instrument.

[Signature Pages Follow]
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IN WITNESS WHEREQF, the Company and the Holders have executed this
Agreement as of the date first written above.

TGLT S.A.

By:
Name:
Title:

[Signature Page to Option Agreement]





[HOLDER]!

By:

Name:
Title:

! To be the same as the Initial Consenting Noteholders (as defined in the RSA).

[Signature Page to Option Agreement]





EXHIBIT A

NOTICE OF EXERCISE

TO: TGLT S.A.
Mifiones 2177, Ground Floor
Ciudad de Buenos Aires (C1428 ATG)
Argentina
Attn. Federico Wilensky
Email: federicowilensky@tglt.com

Re: Exercise of Option to Subscribe and Purchase Option Shares

Reference is hereby made to the Option Agreement, dated as of August 8, 2019 (the
“Option Agreement”) among TGLT S.A. and the Holders party thereto. Capitalized terms used
but not defined herein shall have the meanings ascribed to them in the Option Agreement.

The undersigned Holder hereby elects to subscribe for and purchase 2

Option Shares (the “Exercisable Shares”) of TGLT S.A. pursuant to the terms of the Option
Agreement.

L] By checking this box, the undersigned Holder hereby notifies the Company that it

wishes to subscribe for and purchase up to 3 Additional Option Shares.
(Date) (Name of Holder)
(Signature)

(Print name and title)

2 Blank to include no more than the number of Exercisable Shares set forth opposite the name of such Holder on
Schedule I, subject to adjustment described in note 4 to Schedule 1.

3 Blank to include the maximum number of Option Shares that the signatory is willing to purchase, up to a
maximum of 21,400,000 Class C Preferred Shares (or the number of common shares into which such Class C
Preferred Shares are convertible) on the Exercise Date.





EXHIBIT B
JOINDER TO THE OPTION AGREEMENT

This Joinder (this “Joinder”) to the Option Agreement, dated as of August 8, 2019 (the
“Option Agreement”) is made as of the day of by , having
an address at (the “New Holder”). Each capitalized term used
herein but not otherwise defined shall have the meaning set forth in the Option Agreement.

1. Agreement to be Bound. The New Holder hereby agrees to be bound by all of the
terms of the Option Agreement and to comply with all of the covenants and other obligations of
the Holders set forth therein, attached to this Joinder as Annex I (as the same may be hereafter
amended, restated or otherwise modified from time to time). The New Holder shall hereafter be
deemed to be, for all purposes under the Option Agreement, a “Holder.”

2. Representations and Warranties. The New Holder hereby represents and warrants that
(1) the New Holder is the sole beneficial owner of US$ aggregate principal amount
of the Notes and (ii) the representations set forth in Section 4 of the Option Agreement are true
and correct with respect to the New Holder as of the date hereof with the same effect as though
such representations and warranties had been made by the New Holder on and as of date hereof.

3. Governing Law. This Joinder shall be governed by and construed in accordance with
the laws of the State of New York.

4. Dispute Resolution. Any suit, action or proceeding arising out of or related to this
Joinder between the Company and the New Holder shall be submitted to the non-exclusive
jurisdiction of the Specified Courts, as provided in Section 13 of the Option Agreement. The
provisions of Section 14 of the Option Agreement shall apply to this Joinder mutatis mutandis.

5. Notices. All notices hereunder shall be deemed given if in writing and delivered, if
contemporaneously sent by electronic mail, facsimile, courier, or by registered or certified mail
(return receipt requested) to the following addresses or electronic mail addresses: (a) if to the
Company, to the address set forth in Section 8 of the Option Agreement, and (b) if to the New
Consenting Noteholder, to it at

6. Counterparts. This Joinder may be executed and delivered by facsimile or “.pdf”
signature in any number of counterparts, each of which shall be an original, but all of which
together shall constitute one and the same instrument.

[Signature Page Follows]





IN WITNESS WHEREQF, the parties hereto have executed this Joinder as of the date
first written above.

[NEW HOLDER]

By:

Name:
Title:

Acknowledged and accepted by the Company.

TGLT S.A.

By:

Name:
Title:





EXHIBIT G

FORM OF POINTARGENTUM SUBSCRIPTION AGREEMENT





EXECUTION VERSION

City of New York, August 8, 2019

TGLT S.A.

Minones 2177, Ground Floor “C”
Ciudad Autonoma de Buenos Aires
Att: Teodoro José Argerich

Re.: Offer No. 1/2019 — Subscription Agreement
Ladies and Gentlemen,

PointArgentum Master Fund LP, (“PointArgentum”) refers to the issuance of Class A
Preferred Shares (as defined below) by TGLT S.A., a corporation (sociedad anonima) organized
and existing under the laws of Argentina (“TGLT” and, together with PointArgentum, the
“Parties”), which will be offered through a public offering in Argentina. In reference thereto we
hereby submit this Offer No. 1/2019 — Subscription Agreement (this “Offer Letter”) in order to
enter into a subscription agreement on the terms and subject to the conditions provided in
Schedule I hereto (the “Terms and Conditions”).

This Offer Letter shall be valid for a term of five (5) days from the date hereof (the
“Expiration Date”) and shall be deemed accepted upon receipt if TGLT delivers to
PointArgentum a written notice of acceptance no later than the Expiration Date.

Upon acceptance of this Offer Letter, as provided in the immediately preceding
paragraph, the Terms and Conditions and this Offer Letter shall (i) be binding upon, and inure to
the benefit of, the Parties and their respective successors and assigns; (ii) constitute the entire
agreement among the Parties relating to the subject matter thereof; and (iii) be governed and
construed in accordance with the laws of the State of New York.

Very truly yours,

PointArgentum Master Fund LP

By PointArgentum Holdings LLC, its general partner

Name: Alfred Barbagallo
Title: Authorized Signatory





SCHEDULE I
SUBSCRIPTION AGREEMENT

This SUBSCRIPTION AGREEMENT (this “Agreement”) is entered into by and among
PointArgentum Master Fund LP (“PointArgentum”) and TGLT S.A., a corporation (sociedad
anonima) organized and existing under the laws of Argentina (“TGLT” and, together with
PointArgentum, the “Parties” and each of them, a “Party™).

PRELIMINARY STATEMENTS

WHEREAS, the Parties entered into a Recapitalization Support Agreement, dated as of
the date hereof (as amended, the “RSA”) together with certain Consenting Noteholders (as
defined below) of the convertible subordinated notes due 2027 issued by TGLT (the “Notes”),
pursuant to which the parties thereto agreed to effect and support the Recapitalization (as defined
below);

WHEREAS, pursuant to the terms of the RSA, TGLT shall, among other obligations,
offer and sell (A) the Class A Preferred Shares (as defined below) in a public offering in
Argentina in accordance with the Argentine Capital Markets Law (as defined below) (the “Class
A Offering”), which may be subscribed with cash, the Private Notes (as defined below) or, in the
case of IRSA, with shares of capital stock of La Malteria S.A. (CUIT 30-71625992-3), a
corporation (sociedad anonima) organized under the laws of Argentina; (B) Class B Preferred
Shares (as defined below) in a public offering in Argentina in accordance with the Argentine
Capital Markets Law (the “Exchange Offer”) in exchange for the Notes and/or common shares of
TGLT; and (C) concurrent offerings of Preemptive Rights (as defined below) to holders of
existing Common Stock (as defined below) (such preemptive rights offerings, together with the
Class A Offering and the Exchange Offer, the “Public Offers”);

WHEREAS, the Preferred Shares (as defined below) (i) will be authorized for public
offer in Argentina, and (i1) will not be registered under the U.S. Securities Act of 1933, as
amended (the “Securities Act”);

WHEREAS, PointArgentum is willing to subscribe, and TGLT is willing to sell to
PointArgentum, in the Class A Offering, an aggregate amount of 15,000,000 Class A Preferred
Shares (the “PointArgentum Committed Shares™) for the Subscription Price (as defined below);
and

WHEREAS, in consideration for the PointArgentum Committed Shares and subject to the

terms and conditions set forth herein, PointArgentum shall pay the Total Consideration (as
defined below).

NOW, THEREFORE, in consideration of the foregoing and the representations,
covenants and agreements contained herein, and for other good and valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, each of the Parties to this Agreement,
intending to be legally bound, hereby agrees as follows:





ARTICLE I
DEFINITIONS

SECTION 1.01.  Defined Terms. The following terms shall have the meanings
assigned to them in this Section 1.01 (such meanings to be equally applicable to both the singular
and plural forms of the terms defined):

“Additional Amounts” means any additional amounts which are required under the
Private Notes to be paid by TGLT to Argentum Investments V LLC in respect of certain Taxes
imposed on Argentum Investments V LLC pursuant to the terms thereof, including any
Additional Amounts payable as a result of the capitalization of the Private Notes on or before the
Settlement Date.

“Affiliate” of any particular Person means any other Persons controlling, controlled by or
under common control with such particular Person. For purposes of this definition, “control”
(including, with correlative meaning, the terms “controlling,” “controlled by” and ‘“under
common control with”’) means the possession, directly or indirectly, of the power to direct or
cause the direction of management and policies of such Person whether through the ownership of
more than fifty percent (50%) of the voting securities, by contract or otherwise.
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Agreement” has the meaning specified in the preamble to this Agreement.

“Anti-Money Laundering Laws” means all financial recordkeeping and reporting
requirements of the anti-money laundering statutes of all jurisdictions to which the Parties are
subject, the rules and regulations thereunder and any related or similar rules, including, without
limitation, (1) the U.S. Currency and Foreign Transactions Reporting Act of 1970, as amended,
and any related or similar rules, regulations or guidelines issued, administered or enforced by any
U.S. Authority; and (2) applicable requirements in Argentina in connection with the Money
Laundering Law No. 25,246, as amended, Decree No. 290/2007, as amended; Law No. 26,268,
as amended, Law No. 26,683, as amended, the Resolutions of the Financial Information Unit of
the Argentine government, Communications of the Argentine Central Bank, the rules of the
CNV, and any amendments thereunder and any related or similar rules, regulations or guidelines
issued, administered or enforced by any Argentine Authority.

“Applicable Law” means, as to any Person, any constitution, treaty, convention, statute,
law, code, ordinance, decree, order, rule, regulation, resolution, communication, guideline,
interpretation, direction, policy or request, or judicial or arbitral decision, of an Authority
binding upon such Person or to which such Person is subject (including, without limitation, all
applicable environmental laws).

“Argentina” means the Republic of Argentina.

“Argentine Capital Markets Law” means Argentine Law No. 26,831 (as amended,
supplemented and complemented from time to time) and the applicable regulations issued by the
CNV.

“Argentine Corporation Law” means Argentine Law No. 19,550 (as amended,
supplemented and complemented from time to time).






“Authority” means any public office, tribunal, authority, commission, department or
entity, or any governmental, public, administrative, taxing or judicial authority belonging to the
national, federal, state, provincial or municipal government.

“By-laws” means, with respect to any company, the duly authorized and adopted
Estatutos Sociales (or equivalent constitutive document) of such company as then in effect.

“BYMA” means Bolsas y Mercados Argentinos S.A.
“Cap” has the meaning specified in Section 5.02(e).

“Cash Consideration” has the meaning specified in Section 2.02.

“Class A Offering” has the meaning specified in the recitals to this Agreement.

“Class A Preferred Shares” means the class A preferred shares to be issued by TGLT,
after approval by the shareholders’ meeting of TGLT, whose terms and conditions shall be
substantially consistent with those set forth on Exhibit A to the RSA.

“Class B Preferred Shares” means the class B preferred shares to be issued by TGLT,
after approval by the shareholders’ meeting of TGLT, whose terms and conditions shall be
substantially consistent with those set forth on Exhibit A to the RSA.

“Closing Conditions” means the conditions listed in Sections 3.01 and 3.02.

“CNV” means the Comision Nacional de Valores of Argentina.

“Common ADRs” means the American depositary shares representing the Common
Stock, subject to the terms and conditions of the deposit agreement entered by and among TGLT
and the Bank of New York Mellon pursuant to which the Common ADRs shall be issued.

“Common Stock” means the common shares of TGLT, Ps.1.00 nominal value per share,
and conferring one vote each, that are validly issued and outstanding, or interim certificates
representing such common shares; provided, however, that if there shall occur any change in
nominal value, change in par value, split-up or consolidation, or any other reclassification,
exchange or conversion in respect of such common shares, the term “Common Stock™ shall
thereafter also mean the successor securities resulting from such change in nominal value,
change in par value, split-up or consolidation, or other reclassification, exchange or conversion.

“Conditions to the Public Offers” means the terms and conditions to which the
consummation of the Public Offers will be subject, pursuant to the applicable Offering
Documents.

“Consenting Noteholders” means each holder of Notes who is a party to the RSA, from
time to time.

“Converted Common Stock” means the number of common shares into which the Class
A Preferred Shares shall be convertible, based on the Conversion Price (as defined in the






Summary of Proposed Terms of TGLT Convertible Preferred Stock attached to the RSA as
Exhibit A) as of such date.

“Dollars” and “US$” mean the lawful currency of the United States of America.

“Exchange Offer” has the meaning specified in the recitals to this Agreement.

“Financial Statements” means, with respect to a Person, the latest audited financial
statements prepared in accordance with IFRS or GAAP, as applicable.

“Fundamental Representations” means Sections 4.01(a), (b), (d), (e), (f), (g) and (h), and
Sections 4.02(a), (b), (c¢) and (d).

“GAAP” means Generally Accepted Accounting Principles for financial reporting in
Argentina, applied on a basis consistent with the basis on which the financial statements of a
Person were prepared in the past.

“IFRS” means International Financial Reporting Standards as issued by the International
Accounting Standards Board, as in effect from time to time, and as adopted by CNV.

“Indemnified Party” means, as applicable, a TGLT Indemnified Party or a Stockholder
Indemnified Party.

“Indemnifying Party” has the meaning specified in Section 5.02(c).

“Indenture” means the indenture dated as of August 3, 2017 (as amended, supplemented
or otherwise modified from time to time), among TGLT, The Bank of New York Mellon, as
trustee, co-registrar, principal paying agent and transfer agent, and Banco Santander Rio S.A., as
registrar, Argentine paying agent, Argentine transfer agent and representative of the Bank of
New York Mellon in Argentina, pursuant to which the Notes were issued.

“Initial Consenting Noteholders™ has the meaning specified in the RSA.

“IRSA” means IRSA Propiedades Comerciales S.A.

“Liens” means, in respect to a Property, any mortgage, lien, deed of trust, hypothecation,
fiduciary transfer of title, assignment by way of security, pledge, charge, lease, sale and lease-
back arrangement, easement, servitude, trust arrangement, or security interest or encumbrance of
any kind (including designations as “additional insured” or “loss payee” under any insurance or
reinsurance) in respect of such Property, or any preferential arrangement having the practical
effect of constituting a security interest with respect to the payment of any obligation with, or
from the proceeds of, any Property of any kind (and a Person shall be deemed to own subject to a
Lien any Property that it has acquired or holds subject to the interest of a vendor or lessor under
any conditional sale agreement, capital lease or other title retention agreement relating to such
Property).

“Losses” has the meaning specified in Section 5.02(a).





“Material Adverse Effect” means, with respect to a Person, a material adverse effect upon
the condition (financial or otherwise), operating results, assets, operations or business prospects
of such Person and its Subsidiaries, taken as a whole; provided, however, that changes or effects
resulting directly or indirectly from the Recapitalization or the announcement thereof, shall not
constitute or contribute to a Material Adverse Effect.

“Non-Controlled Entities” means Newbery 3431 S.A., SES S.A. and Logistica Ambiental
Mediterranea S.A.

“Notes” has the meaning specified in the recitals.

“Offer Letter” means the Offer No. 1/2019 — Subscription Agreement sent by
PointArgentum to TGLT on August 8, 2019.

“Offering Documents” means the Argentine offering memoranda (Prospectos) and all
other documentation necessary to consummate the Recapitalization under the terms of the RSA,
in accordance with Applicable Law, including the documents required to obtain each of the
approvals required for the issuance of the Preferred Shares and the consummation of the Public
Offers from the CNV and any other relevant Authority in Argentina.

“Option Agreement” means the option agreement dated as of the date hereof among
TGLT and the Initial Consenting Noteholders (and any other holders that become parties to such
agreement from time to time) granting to the latter the option to subscribe for and purchase Class
C Preferred Shares (as such term is defined in the RSA), under the terms and subject to the
conditions provided therein.

“Parties” and “Party” have the meanings specified in the preamble to this Agreement.

“Person” means an individual, a partnership, a corporation, a limited liability company,
an association, a joint stock company, a trust, a joint venture, an unincorporated organization and
a governmental entity or any department, agency or political subdivision thereof.

“Peso” and “Ps.” mean the lawful currency of Argentina.

“PointArgentum” has the meaning specified in the preamble to this Agreement.

“PointArgentum Committed Shares” has the meaning specified in the recitals to this
Agreement.

“PointArgentum’s Knowledge” or words of similar import means (i) the actual
knowledge of Dario Lizzano, Bradley Sandford, Alfred Barbagallo, Joshua Sammuelson or
Zachary Schreiber or (i1) matters which are not actually known but should have been known by
such persons based upon a reasonable inquiry in connection with a verification of the
representations and warranties under this Agreement.

“Preferred Shares” means, collectively, the Class A Preferred Shares and the Class B
Preferred Shares.






“Preemptive Rights” means the right of any existing shareholder of TGLT (or any
transferee thereof, as the case may be) to subscribe for and purchase any class of the Preferred
Shares with preference in the allocation of the total number of such class of Preferred Shares so
offered, on a pro rata basis to their current equity ownership of TGLT so they can maintain their
proportionate holdings in the total share capital of TGLT, at the same price as other purchasers in
the offering of such class of Preferred Shares, in accordance with the Argentine Corporation
Law, the Argentine Capital Markets Law and TGLT’s By-laws.

“Preferred ADRs” means the American depositary shares representing the Class A
Preferred Shares, subject to the terms and conditions to be agreed between TGLT and the
applicable depositary in the deposit agreement pursuant to which the Preferred ADRs shall be
issued.

“Price per Class A Preferred Share” has the meaning specified in Section 2.01.

“Private Notes” means the notes issued by TGLT in accordance with TGLT’s board of
directors approval, dated July 15, 2019, or other notes that may be issued in connection thereto,
and subscribed for and purchased by Argentum Investments V LLC or any Affiliate thereof,
secured by an assignment in trust of certain assets of TGLT, up to a maximum principal amount
of US$2,000,000 (two million Dollars), plus accrued and unpaid interest thereon, plus any
Additional Amounts payable in respect thereof.

“Property” means any property of any kind whatsoever, whether real, personal or mixed
and whether tangible or intangible and any right or interest therein.

“Public Offers” has the meaning specified in the recitals to this Agreement.

“Recapitalization” has the meaning ascribed to “Recapitalization” in the RSA.

“RSA” has the meaning specified in the preamble to this Agreement.
“Sanctions” has the meaning specified in Section 4.01(h).

“Settlement Date” means the settlement date of the Class A Offering, as provided in the
applicable Offering Documents.

“Specified Courts has the meaning specified in Section 6.08.

“Stockholder Indemnified Parties™ has the meaning specified in Section 5.02(a).

“Subscription Order” means any tender or subscription order validly delivered by a
Person to subscribe for and purchase Class A Preferred Shares pursuant to the terms of the
applicable Offering Documents.

“Subscription Price” means US$15,000,000, which results from multiplying the Price per
Class A Preferred Share by the amount of PointArgentum Committed Shares, as contemplated in
the RSA.






“Subsidiary” means, with respect to any Person, any corporation, limited liability
company, partnership, association or other business entity of which (i) if a corporation, a
majority of the total voting power of shares of stock entitled (without regard to the occurrence of
any contingency) to vote in the election of directors, managers or trustees thereof is at the time
owned or controlled, directly or indirectly, by that Person or one or more of the other
Subsidiaries of that Person or a combination thereof, or (ii) if a limited liability company,
partnership, association or other business entity, a majority of the partnership or other similar
ownership interest thereof is at the time owned or controlled, directly or indirectly, by any
Person or one or more Subsidiaries of that Person or a combination thereof. For purposes hereof,
a Person or Persons shall be deemed to have a majority ownership interest in a limited liability
company, partnership, association or other business entity if such Person or Persons shall be
allocated a majority of such limited liability company, partnership, association or other business
entity’s gains or losses or shall be or control any managing director or general partner of such
limited liability, partnership, association or other business entity. For the avoidance of doubt,
Marina Rio Lujan S.A. shall be deemed to be a Subsidiary of TGLT.

“Tax” or “Taxes” means federal, state, county, local, foreign or other income, gross
receipts, ad valorem, franchise, profits, sales or use, transfer, registration, excise, utility,
environmental, communications, real or personal Property, capital stock, license, payroll, wage
or other withholding, employment, social security, severance, stamp, occupation, estimated,
value added and other taxes of any kind whatsoever (including, without limitation, deficiencies,
penalties, additions to tax, and interest attributable thereto).

“TGLT Indemnified Parties” has the meaning set forth in Section 5.02(b).

“TGLT’s Knowledge” or words of similar import means (i) the actual knowledge of any
of the executive officers or senior managers of TGLT or any of its Subsidiaries or (ii) matters
which are not actually known but should have been known by such persons based upon a
reasonable inquiry of a manager of TGLT and its Subsidiaries in connection with a verification
of the representations and warranties under this Agreement.

“Total Consideration” has the meaning specified in Section 2.01(b).

“U.S.” means the United States of America.

SECTION 1.02. Interpretation. All references to any clauses, sections, schedules and
exhibits are to clauses, sections, schedules and exhibits in this Agreement unless otherwise
specified therein. The words “hereof”, “herein” and “hereunder” and words of similar import
shall refer to this Agreement as a whole and not to any particular provision of this Agreement.
References herein to any statute, decree or regulation shall be construed as a reference to such
statute, decree or regulation as re-enacted, re-designated, amended, modified, supplemented or
extended from time to time.

ARTICLE II
ISSUANCE, SUBSCRIPTION AND ALLOCATION OF THE CLASS A PREFERRED
SHARES





SECTION 2.01. Issuance, Subscription and Allocation of the Class A Preferred
Shares.

(a) Subject to the terms and conditions set forth herein, (i) PointArgentum
irrevocably commits to subscribe for and purchase, by itself or through any Affiliate thereof, the
PointArgentum Committed Shares in the Class A Offering for US$1.00 per share (the “Price per
Class A Preferred Share™); (ii)) TGLT irrevocably (A) agrees to sell to PointArgentum (or any
Affiliate thereof) the PointArgentum Committed Shares, and (B) commits to provide, in the
applicable Offering Documents, that IRSA and PointArgentum will have a preferential allocation
right in the subscription of the Class A Preferred Shares, only junior to the Preemptive Rights;
and (ii1) on the Settlement Date, and conditioned upon the preferential allocation to the holders
of Preemptive Rights and the satisfaction (or waiver) of the Conditions to the Public Offers and
the Closing Conditions, TGLT shall issue and deliver (A) the PointArgentum Committed Shares
to PointArgentum (or any Affiliate thereof, as instructed by PointArgentum) in the form of Class
A Preferred Shares or Preferred ADRs (or in the form of Converted Common Stock or Common
ADRs, respectively, in the event that such Class A Preferred Shares shall be mandatorily
converted into Common Stock on the Settlement Date), as instructed by PointArgentum before
the Settlement Date, and (B) the Class A Preferred Shares or Preferred ADRs deliverable to
PointArgentum pursuant to Section 2.3(ii) of the subscription agreement, dated as of the date
hereof, by and between TGLT and IRSA.

(b) As payment of the Subscription Price for the PointArgentum Committed Shares,
on the Settlement Date, subject to satisfaction (or waiver) of each of the conditions set forth in
Article III, PointArgentum shall: (i) cause Argentum Investments V LLC to capitalize the
principal amount, any accrued and unpaid interest, and any Additional Amounts, payable
pursuant to the terms of the Private Notes, and to irrevocably deliver to TGLT the Private Notes;
and (i1) pay the Cash Consideration (the sum of (i) and (ii), the “Total Consideration”); provided
that the Total Consideration shall be equal to the Subscription Price. The Cash Consideration
shall be transferred or paid, as applicable, free and clear of all Liens, liabilities, claims,
attachments and encumbrances, and without withholding or deduction for, any Taxes of
whatever nature imposed, levied, collected, withheld or assessed by any authority of any relevant
jurisdiction.

SECTION 2.02.  Cash Consideration. On the Settlement Date, PointArgentum (or any
Affiliate thereof) shall pay in cash, an amount (the “Cash Consideration”) equal to the
Subscription Price minus an amount equal to: (i) 100% of the principal amount of the Private
Notes, plus (ii) accrued and unpaid interest payable pursuant to the terms of the Private Notes to,
and including, the Settlement Date plus (iii) the Additional Amounts owed and unpaid by TGLT
to, and including, the Settlement Date, if any.

SECTION 2.03. Closing of the Subscription. The closing of the subscription and
purchase of the PointArgentum Committed Shares shall take place on the Settlement Date,
pursuant to the terms of the applicable Offering Documents. Upon the payment and delivery by
PointArgentum (or any Affiliate thereof) of the Total Consideration, TGLT shall execute any and
all necessary forms, certificates, titles, confirmations or any other documents and deliver any and
all necessary instructions, to any applicable Person (including, but not limited to, Caja de
Valores S.A. and the depositary of the Preferred ADRs) in order to issue and deliver the






PointArgentum Committed Shares to PointArgentum (or any Affiliate thereof, as instructed by
PointArgentum).

ARTICLE III
CONDITIONS TO CLOSING. COVENANTS

SECTION 3.01.  Conditions to PointArgentum’s Obligation at the Settlement Date.
The obligation of PointArgentum to subscribe for and purchase the PointArgentum Committed
Shares pursuant to the terms of this Agreement and the applicable Offering Documents is subject
to the satisfaction (or waiver by PointArgentum), on or prior to the Settlement Date, of each of
the following conditions:

(a) Representations and Warranties. The representations and warranties contained in
Section 4.01 shall be true and correct in all material respects at and as of the Settlement Date as
though then made, except that those representations and warranties which are made as of an
earlier specific date shall be true and correct only as of such date.

(b) Covenants. TGLT shall have performed in all material respects all of the
covenants required to be performed by it hereunder on or prior to the Settlement Date.

(©) No Proceedings. No action, suit, or proceeding shall be pending or threatened
before any court or quasi-judicial or administrative agency of any federal, province, state, local
or foreign jurisdiction or before any arbitrator wherein an unfavorable injunction, judgment,
order, decree, ruling, or charge shall be issued that would (a) prevent or materially delay
consummation of the Public Offers or any of the transactions contemplated by this Agreement or
the RSA, or (b) cause any of the transactions contemplated by this Agreement or the RSA to be
rescinded or declared null or invalid following consummation.

(d) CNV_Approval. The CNV shall have approved the issuance of the Preferred
Shares and the Public Offers substantially on the terms set forth in the RSA, and such approval
shall remain valid and effective on the Settlement Date. No stop order suspending the
effectiveness of the CNV approval of the Public Offers referred herein shall be in effect, and, to
TGLT’s Knowledge, no relevant proceeding for such purpose shall be pending before, or
threatened by, the CNV.

(e) RSA. The RSA shall be in full force and effect as of the Settlement Date.

® Conditions to the Public Offers. All and each of the Conditions to the Public
Offers shall have been satisfied (or waived, as the case may be).

(2) IRSA Subscription. IRSA shall have submitted (and not withdrawn) Subscription
Orders for the subscription of at least 24,000,000 Class A Preferred Shares under the Class A
Offering.

(h) Sufficient Class A Preferred Shares. After the allocation of the Class A Preferred
Shares subscribed through the exercise of Preemptive Rights, there shall be sufficient Class A
Preferred Shares duly authorized to be issued and satisfy in full the Subscription Orders from






IRSA, PointArgentum and the Initial Consenting Noteholders, in the amounts contemplated by
the RSA.

(1) Approval of TGLT. The board of directors of TGLT and the shareholders of
TGLT shall have approved the issuance of the Preferred Shares and the Public Offers in
compliance with TGLT’s organizational documents and Applicable Law.

SECTION 3.02. Conditions to TGLT’s Obligations at the Closing. The obligation of
TGLT to deliver the PointArgentum Committed Shares pursuant to the terms of this Agreement
and the applicable Offering Documents is subject to the satisfaction (or waiver by TGLT) on or
prior to the Settlement Date, of each of the following conditions:

(a) Representations and Warranties. The representations and warranties contained in
Section 4.02 shall be true and correct in all material respects at and as of the Settlement Date as
though then made, except that those representations and warranties which are made as of an
earlier specific date shall be true and correct only as of such date.

(b) Covenants. PointArgentum shall have performed in all material respects all of the
covenants required to be performed by it hereunder on or prior to the Settlement Date.

(©) No Proceedings. No action, suit, or proceeding shall be pending or threatened
before any court or quasi-judicial or administrative agency of any federal, province, state, local
or foreign jurisdiction or before any arbitrator wherein an unfavorable injunction, judgment,
order, decree, ruling, or charge shall be issued that would (a) prevent or materially delay
consummation of the Public Offers or any of the transactions contemplated by this Agreement or
the RSA or (b) cause any of the transactions contemplated by this Agreement or the RSA to be
rescinded or declared null or invalid following consummation.

(d) Conditions to the Public Offers. All and each Conditions to the Public Offers shall
have been satisfied (or waived, as the case may be).

(e) Sufficient Class A Preferred Shares. After the allocation of the Class A Preferred
Shares subscribed through the exercise of Preemptive Rights, there shall be sufficient Class A
Preferred Shares duly authorized to be issued and satisfy in full the Subscription Orders from
IRSA, PointArgentum and the Initial Consenting Noteholders, in the amounts contemplated by
the RSA.

SECTION 3.03. Interim Covenants. The Parties agrees as follows with respect to the
period between the date of this Agreement and the Settlement Date:

(a) Each of the Parties shall use its reasonable best efforts to comply with all of its
respective obligations under this Agreement and the RSA and take all actions and to do all things
necessary, proper or advisable in order to effect the Recapitalization in accordance with the
terms of the RSA.

(b) Each Party shall give prompt written notice to the other Party of (i) any material

variance in any of its respective representations and warranties contained in Article IV, (i1) any
breach of any covenant hereunder by such Party, and (iii) any other material development
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affecting the ability of such Party to consummate the transactions contemplated by this
Agreement.

(©) Each Party shall use its reasonable best efforts to take all actions and to do all
things necessary, proper or advisable in order to consummate and make effective the transactions
contemplated by this Agreement (including satisfaction of the conditions set forth in this Article
III).

(d) Neither TGLT nor any Affiliate of TGLT nor any Person acting on behalf of any
of them will make offers or sales of any of the securities referred to herein under circumstances
that would require the registration of the Preferred Shares under the Securities Act.

(e) PointArgentum shall refrain from, and shall direct any Affiliate thereof to refrain
from, exercising, selling, assigning, transferring or otherwise disposing any and all Preemptive
Rights to which it or they may be entitled.

SECTION 3.04. TGLT Covenant. The Parties agree that TGLT will provide
PointArgentum with all necessary financial and accounting information relating to TGLT, on a
reasonably timely basis and so long as permitted by Applicable Law, as requested by

PointArgentum, to allow PointArgentum to duly comply with the relevant reporting regulations
applicable to PointArgentum.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES

SECTION 4.01.  Representations and Warranties of TGLT. As a material inducement
to PointArgentum to enter into this Agreement, TGLT hereby represents and warrants to
PointArgentum that as of the date hereof and as of the Settlement Date as though then made:

(a) Organization. Corporate Power and Licenses. TGLT is a corporation (sociedad
anonima) duly organized, validly existing and in good standing under the laws of Argentina and
is qualified to do business in every jurisdiction in which its ownership of Property or conduct of
business requires it to qualify (except for jurisdictions in which the failure to so qualify has not
had, and would not reasonably be expected to have, a Material Adverse Effect on TGLT). TGLT
possesses all requisite corporate power and authority and all material licenses, permits and
authorizations necessary to own and operate its Properties, to carry on its business as now
conducted and presently proposed to be conducted and to carry out the transactions contemplated
herein. TGLT is not and, after giving effect to the offering and sale of the Preferred Shares, will
not be an “investment company”, as such term is defined in the U.S. Investment Company Act of
1940, as amended.

(b) Capital Stock and Related Matters.

(1) All of the outstanding shares of TGLT’s capital stock are validly issued,
fully paid and non-assessable. Neither TGLT nor any of its Subsidiaries has outstanding any
stock or securities convertible or exchangeable for any shares of its capital stock or containing
any profit participation features, nor does it have outstanding any rights or options to subscribe
for or to purchase its capital stock or any stock or securities convertible into or exchangeable for

11





its capital stock, except for the Notes and as contemplated by the RSA. There are no outstanding
options or rights to acquire or receive any of TGLT’s equity securities, other than this
Agreement, the IRSA Subscription Agreement, the Preferred Shares, the Option Agreement and
the Notes.

(1)  There are no preemptive rights with respect to the issuance or sale of the
Class A Preferred Shares, other than the Preemptive Rights and as contemplated by the RSA.
TGLT has not violated any applicable Argentine or U.S. law in connection with the offer, sale or
issuance of any of its capital stock (including, but not limited to, the Public Offers).

(ii1))  As of the Settlement Date, the Class A Preferred Shares will be duly and
validly authorized, and when issued and delivered as provided under the terms of the RSA and
the applicable Offering Documents, will be duly and validly issued and fully paid and non-
assessable and will materially conform to the description of the Class A Preferred Shares
contained in the RSA and in the applicable Offering Documents.

(c) Subsidiaries. Each Subsidiary of TGLT is duly organized, validly existing and in
good standing under the laws of the jurisdiction of its incorporation, possesses all requisite
corporate power and authority and all material licenses, permits and authorizations necessary to
own its Properties and to carry on its businesses as now being conducted and as presently
proposed to be conducted and is qualified to do business in every jurisdiction in which its
ownership of Property or the conduct of business requires it to qualify (except for jurisdictions in
which the failure to so qualify has not had, or would not reasonably be expected to have, a
Material Adverse Effect on TGLT). All of the outstanding shares of capital stock of each
Subsidiary owned by TGLT are validly issued, fully paid and non-assessable, and all such shares
are owned by TGLT free and clear of any Lien and not subject to any option or right to purchase
any such shares.

(d) Authorization. No Breach. TGLT has all corporate power and capacity to execute
and deliver this Agreement and to perform its obligations hereunder (other than the approval by
TGLT’s shareholders’ meeting and TGLT’s board of directors of (i) the issuance of the Preferred
Shares in the Public Offers (including the terms and conditions thereof) and (ii) the creation of
one or more new American deposit receipt programs for the issuance of the Preferred ADRs).
The execution and delivery of this Agreement by TGLT and the performance by TGLT of its
obligations hereunder have been duly authorized by all necessary corporate action, and no other
corporate proceedings on the part of TGLT are necessary to authorize this Agreement or to
consummate the transactions contemplated herein (other than the approvals described above).
This Agreement has been duly executed and delivered by TGLT and constitutes the legal, valid
and binding obligation of TGLT, enforceable against TGLT in accordance with its terms, except
to the extent such enforceability is subject to the effect of any applicable bankruptcy, insolvency,
reorganization, moratorium or other law affecting or relating to creditors’ rights generally and
general principles of equity (regardless of whether such enforceability is considered in a
proceeding in equity or at law). The execution and delivery by TGLT of this Agreement and the
satisfaction of and compliance with its obligations hereunder by TGLT, do not and shall not (i)
conflict with or result in a breach of the terms, conditions or provisions of, (ii) constitute a
default under, (iii) result in the creation of any Lien upon TGLT’s or any Subsidiary’s capital
stock or assets pursuant to, (iv) give any third party the right to modify, terminate or accelerate
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any obligation under, or (v) result in a breach or violation of, the By-laws or other constitutive
documents of TGLT or any of its Subsidiaries, or any law, statute, rule or regulation to which
TGLT or any of its Subsidiaries is subject, or any material contract or agreement, instrument,
order, judgment or decree by which TGLT or any of its Subsidiaries is bound, in each case other
than as would not have a Material Adverse Effect on TGLT. No governmental approvals or other
actions by, and no notices, filings or registrations (other than filings and approvals from the
CNV) with, and no third-party approvals (other than filings with, and approvals by, the BYMA)
are required for (i) the due execution, delivery and performance of this Agreement and each
other document required to be delivered by TGLT hereunder, (ii) the legality, validity or
enforceability this Agreement and each other document required to be delivered by TGLT
hereunder, and (iii) the issuance, delivery and performance of the Class A Preferred Shares.
None of the Subsidiaries of TGLT are subject to any restrictions upon making loans or advances
or paying dividends to, transferring Property to, or repaying any indebtedness owed to, TGLT or
another Subsidiary of TGLT.

(e) Brokerage. There are no (and will not be any) claims for brokerage commissions,
finders’ fees or similar compensation in connection with the transactions contemplated by this
Agreement based on any arrangement or agreement binding upon TGLT or any Subsidiary of
TGLT.

63} Anti-Corruption. (i) None of TGLT or its Subsidiaries, or any director, officer, or
employee thereof, or, to TGLT’s Knowledge, any agent or representative or other person acting
on behalf of TGLT or of any of its Subsidiaries, has taken or will take any action in furtherance
of an offer, payment, promise to pay, or authorization or approval of the payment, giving or
receipt of money, Property, gifts or anything else of value, directly or indirectly, to any
government official (including any officer or employee of a government or government-owned
or controlled entity or of a public international organization, or any person acting in an official
capacity for or on behalf of any of the foregoing, or any political party or party official or
candidate for political office) in order to influence official action, or to any person in violation of
any applicable anti-corruption laws; (ii)) TGLT and its Subsidiaries have conducted their
businesses in compliance with all applicable provisions of the U.S. Foreign Corrupt Practices
Act of 1977, as amended, or similar law, rule or regulation in Argentina or any other applicable
anti-bribery or anti-corruption law, rule or regulation (including, but not limited to, Argentine
Law 27,401), and have instituted and maintained and will continue to maintain policies and
procedures reasonably designed to promote and achieve compliance with such laws and with the
representations and warranties contained herein; and (iii) neither TGLT nor any of its
Subsidiaries will use, directly or indirectly, the proceeds of the offering in furtherance of an
offer, payment, promise to pay, or authorization of the payment or giving of money, or anything
else of value, to any person in violation of any applicable provision of the U.S. Foreign Corrupt
Practices Act of 1977, as amended, or similar law, rule or regulation in Argentina or any other
applicable anti-bribery or anti-corruption law, rule or regulation.

(2) Anti-Money Laundering. TGLT and its Subsidiaries comply, in all material
respects, with all applicable financial recordkeeping and reporting requirements, including, to the
extent applicable, of the Anti-Money Laundering Laws, and no action, suit or proceeding by or
before any court or governmental agency, authority or body or any arbitrator involving TGLT or
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any of its subsidiaries with respect to the Anti-Money Laundering Laws is pending or, to
TGLT’s Knowledge, threatened.

(h) Sanctions. (i) None of TGLT or its Subsidiaries, or any director, officer, or
employee thereof, or, to TGLT’s Knowledge, any agent or representative of TGLT or of any of
its subsidiaries or affiliates, is a Person that is, or is owned or controlled by one or more Persons
that: (A) is the subject of any sanctions administered or enforced by the U.S. Department of
Treasury’s Office of Foreign Assets Control, the United Nations Security Council, the European
Union, Her Majesty’s Treasury, or other relevant sanctions authority (collectively, “Sanctions”),
(B) has engaged in any transaction, investment, undertaking or activity that conceals the identity,
source or destination of the proceeds from any category of prohibited offenses designated by the
Organization for Economic Co-operation and Development’s Financial Action Task Force on
Money Laundering, or (C) is located, organized or resident in a country or territory that is, or
whose government is, the subject of Sanctions; (ii)) TGLT will not, directly or indirectly, use the
proceeds of the Public Offers, or lend, contribute or otherwise make available such proceeds to
any Subsidiary, joint venture partner or other Person: (A) to fund or facilitate any activities or
business of or with any Person or in any country or territory that, at the time of such funding or
facilitation, is the subject of Sanctions; or (B) in any other manner that will result in a violation
of Sanctions, or could result in the imposition of Sanctions against any individual or entity,
including by any Person or entity (including any Person or entity participating in the offering,
whether as underwriter, advisor, investor or otherwise); and (iii) for the past five years, TGLT
and its subsidiaries have not knowingly engaged in, are not now knowingly engaged in, and will
not engage in, any dealings or transactions with any Person, or with or in any country or
territory, that at the time of the dealing or transaction is or was the subject of Sanctions.

(1) Judgments and Proceedings. No action, suit, claim or legal, administrative,
arbitration or other alternative dispute resolution proceeding or investigation is pending, or to the
knowledge of TGLT, threatened, against TGLT or any of its assets or intellectual property rights
which would reasonably be expected to result in a Material Adverse Effect, or materially
adversely affect the consummation of the transactions contemplated in this Agreement or the
performance by TGLT of its obligations hereunder.

() Financial Statements. TGLT has delivered or made available to PointArgentum (i)
its annual audited financial statements as of December 31, 2018 for the fiscal year ended on such
date (including balance sheet, income statement and statement of cash flows) and (ii) its interim
unaudited financial statements as of March 30, 2019 for the three month period ended on such
date (including balance sheet, income statement and statement of cash flows). TGLT’s Financial
Statements have been prepared in accordance with IFRS applied on a consistent basis throughout
the periods indicated, except as may be expressly stated therein; and TGLT’s Financial
Statements fairly present in all material respects the financial condition and operating results of
TGLT as of the dates, and for the periods, indicated therein, TGLT has no material liabilities or
obligations, contingent or otherwise that are not set forth in the Financial Statements, other than
(1) liabilities incurred in the ordinary course of business subsequent to the date of the Financial
Statements; and (i) obligations under contracts and commitments incurred in the ordinary course
of business.
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(k) Employee Matters. Except as would not reasonably be expected to result in a
Material Adverse Effect, (i) each of TGLT and its Subsidiaries is not delinquent in payments to
any of its employees, consultants, or independent contractors for any wages, salaries,
commissions, bonuses, or other direct compensation for any service performed for it to the date
hereof or amounts required to be reimbursed to such employees, consultants or independent
contractors; (ii) each of TGLT and its Subsidiaries has complied in all material respects with all
applicable provincial and federal employment laws, including those related to wages, hours,
worker classification and collective bargaining, and (ii1) each of TGLT and its Subsidiaries has
withheld and paid to the appropriate governmental authority or is holding for payment not yet
due to such governmental authority all amounts required to be withheld from employees of
TGLT or its Subsidiaries and Affiliates and is not liable for any arrears of wages, taxes, penalties
or other sums for failure to comply with any of the foregoing.

) Tax Returns and Payments. Except as would not reasonably be expected to result
in a Material Adverse Effect, (i) there are no federal, provincial, local or foreign taxes due and
payable by any of TGLT and its Subsidiaries which have not been timely paid, (ii) there are no
accrued and unpaid federal, provincial local or foreign taxes of any of TGLT and its Subsidiaries
which are due, whether or not assessed or disputed, and (iii) each of TGLT and its Subsidiaries
has duly and timely filed all federal, provincial, local and foreign tax returns required to have
been filed by it and there are in effect no waivers of applicable statutes of limitations with
respect to taxes for any year.

(m)  Compliance with Laws. Each of TGLT and its Subsidiaries is in compliance in all
material respects with all laws, regulations, rules and requirements applicable to each of TGLT
and its Subsidiaries, its respective operations of its business or the ownership and use of its
respective assets, except where such non-compliance with such laws, regulations, rules and
requirements would not reasonably be expected to have a Material Adverse Effect. Each of
TGLT and its Subsidiaries has not received any written notice from any person regarding any
actual or possible violation of, or failure to comply with, any law, regulation, rule or
requirement, except where such non-compliance with such laws, regulations, rules and
requirements would not, individually or in the aggregate, reasonably be expected to have a
Material Adverse Effect.

(n) No Winding-up. No winding-up, liquidation dissolution, insolvency, bankruptcy
or reorganization proceeding with respect to each of TGLT and its Subsidiaries has been
commenced by TGLT and its Subsidiaries.

(0) Non-Controlled Entities. To TGLT’s Knowledge, the representations and
warranties contained in this Section 4.01 (c), (d), (f), (g), (h), (k), (1), (m) and (n) are materially
true and correct in respect of the Non-Controlled Entities.

(p) No Other Representations. Except for the representations and warranties
contained in this Section 4.01 or in any document delivered by TGLT hereunder, TGLT does not
make any other express or implied representation and/or warranty to PointArgentum. No
representations are made nor warranties granted with respect to any statements of intent,
statements of opinion, projections, business plans, budgets or other information provided to
PointArgentum or its employees, agents, or advisors or any other party, on or prior to the date of
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this Agreement, whether orally or in any document, except as may be specifically stated herein
and/or in any other document delivered by TGLT hereunder.

SECTION 4.02.  Representations and Warranties of PointArgentum with respect to
itself. As a material inducement to TGLT to execute and deliver this Agreement and to
consummate the transactions contemplated herein, PointArgentum hereby represents and
warrants to TGLT as of the date hereof and as of the Settlement Date as though then made:

(a) Organization. Power and Authority. It is a limited partnership duly organized,
validly existing and in good standing under the laws of The Cayman Islands and is qualified to
do business in every jurisdiction in which its conduct of business requires it to qualify (except for
jurisdictions in which the failure to so qualify has not had, and would not reasonably be expected
to have, a Material Adverse Effect on PointArgentum).

(b) Authorization. No Breach. PointArgentum has all limited partnership power and
capacity to execute and deliver this Agreement and to perform its obligations hereunder. The
execution and delivery of this Agreement by PointArgentum and the performance by
PointArgentum of its obligations hereunder have been duly authorized by all necessary limited
partnership action, and no other limited partnership proceedings on the part of PointArgentum
are necessary to authorize this Agreement or to consummate the transactions contemplated
herein. This Agreement has been duly executed and delivered by PointArgentum and constitutes
the legal, valid and binding obligation of PointArgentum, enforceable against PointArgentum in
accordance with its terms, except to the extent such enforceability is subject to the effect of any
applicable bankruptcy, insolvency, reorganization, moratorium or other law affecting or relating
to creditors’ rights generally and general principles of equity (regardless of whether such
enforceability is considered in a proceeding in equity or at law). The execution, delivery and
performance by it of this Agreement and the satisfaction of and compliance with the respective
terms hereof by it, do not and shall not (i) conflict with or result in a breach of the terms,
conditions or provisions of, (ii) constitute a default under (whether with or without the passage of
time, the giving of notice of both), (ii1) give any third party the right to modify, terminate or
accelerate any obligation under, (iv) result in a breach or violation of, or (v) require any
authorization, consent, approval, exemption or other action by or notice or declaration to, or
filing with, any court or administrative or governmental body or agency pursuant to (1) the
constitutive instruments of PointArgentum or (2) any law, statute, rule or regulation to which it
or they are subject, and/or any contract or agreement, instrument, order, judgment or decree to
which it or they are subject, except for failure to so comply that has not had, and would not
reasonably be expected to have, a Material Adverse Effect on PointArgentum or TGLT).

(©) Brokerage. There are no claims for brokerage commissions, finders’ fees or
similar compensation in connection with the transactions contemplated by this Agreement based
on any arrangement or agreement to which it is a party or to which it is subject. PointArgentum
shall pay, and hold TGLT harmless against, any liability, loss or expense (including reasonable
attorneys’ fees and out-of-pocket expenses) arising in connection with any such claim.

(d) Investigation. PointArgentum’s decision to subscribe for and purchase the
PointArgentum Committed Shares pursuant to the terms of this Agreement and the applicable
Offering Documents is based upon (1) its own independent assessment of the business and
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operations of TGLT, including, without limitation, the condition (economic, financial or
otherwise) of TGLT and prospects of the Argentine and international markets; and (2) the
representations and warranties expressly made by TGLT in this Agreement.

(e) Institutional Accredited Investor; QIB. PointArgentum is both (i) an institutional
“accredited investor” (within the meaning of Rule 501(a)(8) under the Securities Act); and (ii) a
“qualified institutional buyer” as defined in Rule 144 A under the Securities Act .

) Sanctions. (i) None of PointArgentum or its Subsidiaries, or any director, officer,
or employee thereof, or, to PointArgentum’s Knowledge, any agent or representative of
PointArgentum or of any of its subsidiaries or Affiliates, is a Person that is, or is owned or
controlled by one or more Persons that are: (A) the subject of any Sanctions, (B) has engaged in
any transaction, investment, undertaking or activity that conceals the identity, source or
destination of the proceeds from any category of prohibited offenses designated by the
Organization for Economic Co-operation and Development’s Financial Action Task Force on
Money Laundering, or (C) located, organized or resident in a country or territory that is, or
whose government is, the subject of Sanctions; (ii) PointArgentum will not, directly or indirectly,
use the proceeds of the offering, or lend, contribute or otherwise make available such proceeds to
any Subsidiary, joint venture partner or other Person: (A) to fund or facilitate any activities or
business of or with any Person or in any country or territory that, at the time of such funding or
facilitation, is the subject of Sanctions; or (B) in any other manner that will result in a violation
of Sanctions, or could result in the imposition of Sanctions against any individual or entity,
including by any Person or entity (including any Person or entity participating in the offering,
whether as underwriter, advisor, investor or otherwise); and (iii) for the past five years,
PointArgentum and its Subsidiaries have not knowingly engaged in, are not now knowingly
engaged in, and will not engage in, any dealings or transactions with any Person, or with or in
any country or territory, that at the time of the dealing or transaction is or was the subject of
Sanctions.

(2) Class A Preferred Shares. PointArgentum represents and acknowledges that (i)
TGLT will submit an application for the public offering of the Class A Preferred Shares to the
CNV and for the listing of the Class A Preferred Shares on the BYMA, but such authorizations
have not been yet obtained, and (ii) the Class A Preferred Shares shall not be registered or
qualified for public offering under the securities laws of any jurisdiction other than Argentina.

(h) Anti-Corruption. (i) None of PointArgentum or its Subsidiaries or Affiliates, or
any director, officer, or employee thereof, or, to PointArgentum’s Knowledge, any agent or
representative or other person acting on behalf of PointArgentum or of any of its Subsidiaries,
has taken or will take any action in furtherance of an offer, payment, promise to pay, or
authorization or approval of the payment, giving or receipt of money, Property, gifts or anything
else of value, directly or indirectly, to any government official (including any officer or
employee of a government or government-owned or controlled entity or of a public international
organization, or any person acting in an official capacity for or on behalf of any of the foregoing,
or any political party or party official or candidate for political office) in order to influence
official action, or to any person in violation of any applicable anti-corruption laws; (ii)
PointArgentum and its Subsidiaries have conducted their businesses in compliance with all
applicable provisions of the U.S. Foreign Corrupt Practices Act of 1977, as amended, or similar
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law, rule or regulation in Argentina or any other applicable anti-bribery or anti-corruption law,
rule or regulation (including, but not limited, to Argentine Law 27,401), and have instituted and
maintained and will continue to maintain policies and procedures reasonably designed to
promote and achieve compliance with such laws and with the representations and warranties
contained herein; and (iii) neither PointArgentum nor any of its Subsidiaries will use, directly or
indirectly, the proceeds of the offering in furtherance of an offer, payment, promise to pay, or
authorization of the payment or giving of money, or anything else of value, to any person in
violation of any applicable provision of the U.S. Foreign Corrupt Practices Act of 1977, as
amended, or similar law, rule or regulation in Argentina or any other applicable anti-bribery or
anti-corruption law, rule or regulation.

(1) Anti-Money Laundering. PointArgentum and its Subsidiaries comply, in all
material respects, with all applicable financial recordkeeping and reporting requirements,
including, to the extent applicable, of the Anti-Money Laundering Laws, and no action, suit or
proceeding by or before any court or governmental agency, authority or body or any arbitrator
involving PointArgentum or any of its subsidiaries with respect to the Anti-Money Laundering
Laws is pending or, to PointArgentum’s Knowledge, threatened.

() No Other Representations. Except for the representations and warranties
contained in this Section 4.02 or in any document delivered by PointArgentum hereunder,
PointArgentum does not make any other express or implied representation and/or warranty with
respect to itself to TGLT. No representations are made nor warranties granted with respect to any
statements of intent, statements of opinion, projections, business plans, budgets or other information
provided to TGLT or its employees, agents, or advisors or any other party, on or prior to the date of
this Agreement, whether orally or in any document, except as may be specifically stated herein
and/or in any other document delivered by PointArgentum hereunder.

ARTICLE V
INDEMNIFICATION

SECTION 5.01.  Survival of Representations and Warranties. Other than the
Fundamental Representations, all representations and warranties contained herein or made in
writing by any Party in connection herewith shall survive the execution and delivery of this
Agreement and the consummation of the transactions contemplated hereby until the date that
falls eighteen (18) months after the Settlement Date. The Fundamental Representations shall be
deemed to survive the Settlement Date until the expiration of the applicable statute of limitations.

SECTION 5.02.  General.

(a) Indemnification of PointArgentum by TGLT. TGLT shall indemnify
PointArgentum and its Affiliates, officers, directors, employees, agents, representatives,
successors and permitted assigns (collectively, the “Stockholder Indemnified Parties”) and save
and hold each of them harmless against and pay on behalf of or reimburse such Stockholder
Indemnified Parties as and when incurred for any loss, liability, demand, claim, action, cause of
action, cost, damage, deficiency, Tax, penalty, fine or expense, whether or not arising out of third
party claims (including interest, penalties, reasonable attorneys’, consultants’ and experts’ fees
and expenses and all reasonable amounts paid in investigation, defense or settlement of any of
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the foregoing) (collectively, “Losses”), which any such Stockholder Indemnified Party may
suffer, sustain or become subject to, as a result of, in connection with, relating to or by virtue of (i)
any breach or inaccuracy of any representation or warranty made by TGLT in this Agreement, or
in any of the certificates or other instruments or documents furnished by it pursuant to this
Agreement, or (ii) any breach of any covenant, agreement or other obligation of TGLT under this
Agreement.

(b) Indemnification of TGLT by PointArgentum. PointArgentum shall indemnify
TGLT and its Affiliates, officers, directors, employees, agents, representatives, successors and
permitted assigns (collectively, the “TGLT Indemnified Parties) and hold them harmless against
any Losses which any such TGLT Indemnified Parties may suffer, sustain or become subject to,
as a result of, in connection with, relating to or by virtue of (i) any breach or inaccuracy of any
representation or warranty made by PointArgentum in this Agreement, or in any of the
certificates or other instruments or documents furnished by it pursuant to this Agreement, or (ii)
any breach of any covenant, agreement or other obligation of PointArgentum under this
Agreement.

(c) Indemnification Notice. An Indemnified Party shall give TGLT or PointArgentum
(an “Indemnifying Party”), as the case may be, notice of any matter which an Indemnified Party
has determined has given or could reasonably give rise to a right of indemnification under this
Agreement, within thirty (30) days of such determination, stating the amount of the
indemnifiable Loss, if known, and the method of computation thereof, and containing a reference
to the provisions of this Agreement in respect of which such right of indemnification is claimed
or arises; provided that the failure to do so shall not relieve the Indemnifying Party of its
indemnification obligations hereunder.

(d) Defense of Third Party Claims. If a claim for indemnification under this Article V
is asserted on a claim by a third party, such Indemnifying Party shall be entitled to participate in
the defense of such action, lawsuit, proceeding, investigation or other claim giving rise to an
Indemnified Party’s claims for indemnification at such Indemnifying Party’s expense, and at
such Indemnifying option (subject to the limitations set forth below) shall be entitled to assume
the defense thereof by appointing a reputable counsel reasonably acceptable to the Indemnified
Party to be the lead counsel in connection with such defense; provided, that prior to the
Indemnifying Party assuming control of such defense, it shall first verify to the Indemnified
Party in writing that such Indemnifying Party shall be fully responsible (with no reservation of
any rights for all liabilities and obligations relating to such claim for indemnification) and that it
shall provide full indemnification to the Indemnified Party with respect to such action, lawsuit,
proceeding, investigation or other claim giving rise to such claim for indemnification hereunder;
and provided further, that:

(1) the Indemnified Party shall be entitled to participate in the defense of such
claim and to employ counsel of its choice for such purpose; provided that the fees and expenses
of such separate counsel shall be borne by the Indemnified Party (other than any fees and
expenses of such separate counsel that are incurred prior to the date the Indemnifying Party
effectively assumes control of such defense which, notwithstanding the foregoing, shall be borne
by the Indemnifying Party);
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(i)  the Indemnifying Party shall not be entitled to assume control of such
defense and shall pay the fees and expenses of counsel retained by the Indemnified Party if the
claim for indemnification relates to or arises in connection with: (1) any criminal proceeding,
action, indictment, allegation or investigation; (2) the Indemnified Party reasonably believes that
an adverse determination with respect to the action, lawsuit, investigation, proceeding or other
claim giving rise to such claim for indemnification would be detrimental to or injure the
Indemnified Party’s reputation or future business prospects; (3) the claim seeks an injunction or
equitable relief against the Indemnified Party; the Indemnifying Party reasonably believes that a
conflict of interest exists between the Indemnified Party and the Indemnified Party; or (4) the
Indemnifying Party failed or is failing to properly prosecute or defend such claim in accordance
with Applicable Law; and

(ii1))  if the Indemnifying Party controls the defense of any such claim, the
Indemnifying Party shall obtain the prior written consent of the Indemnified Party before
entering into any settlement of a claim or ceasing to defend such claim if, pursuant to or as a
result of such settlement or cessation, injunctive or other equitable relief will be imposed against
the Indemnified Party or if such settlement does not expressly and unconditionally release the
Indemnified Party form all liabilities and obligations with respect to such claim, without
prejudice.

(e) Limitations on Indemnification.

(1) Other than with respect to any breaches of the Fundamental
Representations or fraud or willful misconduct by TGLT, (1) TGLT shall not be required to
indemnify the Stockholder Indemnified Parties under Section 5.02(a) unless all such Losses
suffered by the Stockholder Indemnified Parties exceed US$100,000 in the aggregate, in which
case TGLT shall be responsible (without duplication) in respect of the Losses suffered by each
Stockholder Indemnified Party for any amount in excess of such US$100,000, and (2) the
maximum cumulative amount of indemnifiable Losses which may be recovered from TGLT
arising out of or resulting from Section 5.02(a) shall be an amount equal to the Subscription
Price (the “Cap”).

(11) Other than with respect to breaches of the Fundamental Representations or
fraud or willful misconduct by PointArgentum, (1) PointArgentum shall not be required to
indemnify the TGLT Indemnified Parties under Section 5.02(b) unless all such Losses suffered
by the TGLT Indemnified Parties exceed US$100,000 in the aggregate, in which case
PointArgentum shall be responsible (without duplication) in respect of the Losses suffered by
each TGLT Indemnified Party for any amount in excess of such US$100,000, and (2) the
maximum cumulative amount of indemnifiable Losses which may be recovered from
PointArgentum arising out of or resulting from Section 5.02(b) shall be an amount equal to the
Cap.

) Notwithstanding anything contained herein to the contrary, for purposes of (i)
determining whether any breach or inaccuracy of a representation or warranty has occurred, the
representations and warranties contained in this Agreement or the certificates delivered
hereunder will be considered without regard to any materiality (including “material”,
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“materially”, “in all material respects” and similar qualifications) or Material Adverse Effect,
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and (ii) determining the amount of any Loss resulting from any breach or inaccuracy of a
representation or warranty contained in this Agreement or the certificates delivered hereunder,
the representations and warranties set forth in this Agreement will be considered without regard

to any materiality (including “material”, “materially”, “in all material respects” and similar
qualifications) or similar qualifications set forth therein.

(2) Other Indemnification Provision. The provisions of this Article V shall be the
exclusive remedy and procedure for all claims of breach or indemnification pursuant to this
Agreement other than claims of fraud or willful misconduct.

(h) Insurance. Except for Losses resulting from fraud or willful misconduct by any
Indemnifying Party, the amount paid to the Indemnified Parties pursuant to this Article V will be
reduced by all insurance or other third party indemnification proceeds actually received by any
of such Indemnified Parties. Except for Losses resulting from fraud or willful misconduct by any
Indemnifying Party, the Indemnified Parties shall use commercially reasonable efforts to claim
and recover any Losses suffered by them under available insurance policies, to the extent such
Losses are covered by such policies. Except for Losses resulting from fraud or willful
misconduct by any Indemnifying Party, the Indemnified Party shall remit to the Indemnifying
Party any such insurance or other third party proceeds that are paid to them with respect to
Losses for which they have been previously compensated pursuant to this Article V.

SECTION 5.03.  Indemnification Procedure. Every Loss to be indemnified by an
Indemnifying Party pursuant to this Agreement shall be paid such Indemnifying Party
immediately after (i) such party expressly accepts the claim as a Loss to be indemnified
according to this Agreement, or (ii) it is decided pursuant to Section 6.08 and 6.09 that such
Indemnifying Party is obligated to indemnify the Loss pursuant to the provisions of this
Agreement.

ARTICLE VI
MISCELLANEOUS

SECTION 6.01. Effect of Termination

(1) This Agreement may be terminated at any time prior to the Settlement Date:
(a) by the mutual written consent of the Parties;
(b) by any of the Parties, if the RSA is terminated pursuant to its terms;

(©) by any of the Parties, if the Conditions to the Public Offers are not
satisfied or waived by the time of closing of the Public Offers and before or on the Settlement
Date; or

(d) by any of the Parties, if IRSA terminates the IRSA Subscription
Agreement (as such term is defined in the RSA), or amends such that it does not include a
commitment to subscribe for and purchase Class A Preferred Shares for at least US$24,000,000.
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(i1))  In the event of termination of this Agreement as provided above, this Agreement
shall forthwith become void and of no further force and effect, except that the agreements set
forth in Article V and Sections 6.01, 6.02, 6.04, 6.05, 6.07, 6.08, 6.09, 6.12, 6.13 and 6.14 shall
survive such termination indefinitely, and except that nothing in this Section 6.01 shall be
deemed to release any Party from any liability for any breach by such Party of the terms and
provisions of this Agreement or to impair the right of any Party to compel specific performance
by another Party of its obligations under this Agreement.

SECTION 6.02. Remedies. Any Person having any rights under any provision of this
Agreement shall be entitled to enforce such rights specifically (without posting a bond or other
security), to recover any Losses by reason of any breach of any provision of this Agreement and
to exercise all other rights to the fullest extent granted by law pursuant to the provisions of this
Agreement.

SECTION 6.03. Amendments. This Agreement may be amended by the written
agreement of the Parties, and any provision of this Agreement may be waived in writing by the
Party against whom such waiver is sought to be enforced. No course of dealing between or
among the Parties shall be deemed effective to modify, amend or discharge any part of this
Agreement or any rights or obligations of any such Party holder under or by reason of this
Agreement.

SECTION 6.04.  Successors and Assigns. Except as otherwise expressly provided
herein, this Agreement shall bind and inure to the benefit of the respective successors and assigns
of the Parties whether so expressed or not. Neither this Agreement nor any rights, benefits or
obligations set forth herein may be assigned by any of the Parties without the prior written
consent of the other Party, except that PointArgentum may (a) assign all or any portion of its
rights and/or obligations under this Agreement and any of the provisions hereof to any of its
Affiliates without the consent of TGLT, so long as such assignment shall have been made at any
time after payment of the Total Consideration; and (b) instruct TGLT to deliver all or any portion
of the PointArgentum Committed Shares to an Affiliate thereof.

SECTION 6.05. Notices. All notices and other communications provided for
hereunder shall be in writing either personally delivered, sent by reputable overnight courier
service (charges prepaid), sent by facsimile, or mailed by certified or registered mail to the Party
at the address set forth below, or at such address or to the attention of such other person as the
recipient Party has specified by prior written notice to the sending Party. Notices shall be deemed
to have been duly given hereunder upon receipt by the recipient Party.

If to TGLT:

TGLT S.A.

Minones 2177 Ground Floor “C”

Buenos Aires, Argentina

Attention: Federico Wilensky

Mail Address: federicowilensky@tglt.com

with a copy to (which copy shall not constitute notice)
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Davis Polk & Wardwell LLP

450 Lexington Avenue

New York, NY 10017

Attention: Nicholas A. Kronfeld

Mail Address: nicholas.kronfeld@davispolk.com

If to PointArgentum:

PointArgentum Master Fund LP

40 W 57th St, New York, NY 10019
United States of America

Attention: Alfred Barbagallo

Mail Address: compliance@pointstate.com

with a copy to (which copy shall not constitute notice)

Pérez Alati, Grondona, Benites & Arntsen

Suipacha 1111, Floor 18°

City of Buenos Aires, Argentina

Attention: Diego Serrano Redonnet/Danilo Parodi Logioco
Mail address: dsr@pagbam.com/dpl@pagbam.com

SECTION 6.06. No Waiver. No failure of any Party to exercise, and no delay in
exercising, any right hereunder shall operate as a waiver thereof; nor shall any single or partial
exercise of any such right or preclude any other or further exercise thereof or the exercise of any
other right. The remedies provided herein are cumulative and not exclusive of any remedies
provided by law. No party (other than the Parties) shall have any rights under this Agreement
and it is not the intention of the Parties to create any third party beneficiaries of this Agreement.

SECTION 6.07.  Governing Law. This Agreement shall be governed by, and construed
in accordance with, the laws of the State of New York.

SECTION 6.08.  Jurisdiction. Any suit, action or proceeding arising out of or related to
this Agreement (save for judgment enforcement proceedings which may be pursued in any court
of competent jurisdiction) may be brought by any Party in the United States District Court for the
Southern District of New York or, at the option of PointArgentum, the Federal Courts located in
the City of Buenos Aires, Argentina (the “Specified Courts™). Solely in connection with claims
arising under this Agreement, each Party (a) irrevocably submits to the exclusive jurisdiction of
the Specified Courts; (b) waives any objection to laying venue in any such action or proceeding
in the Specified Courts; and (c) waives any objection that the Specified Courts are an
inconvenient forum or do not have jurisdiction over any Party hereto). For the avoidance of
doubt, PointArgentum is submitting only to, and agreeing only to waivers in respect of, the
jurisdiction of the United States District Court for the Southern District of New York.
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SECTION 6.09.  Waiver of Jury Trial. SHOULD ANY DISPUTE ARISING OUT OF
OR RELATED TO THIS AGREEMENT RESULT IN A JUDICIAL PROCEEDING IN THE
UNITED STATES DISTRICT COURT FOR THE SOUTHERN DISTRICT OF NEW YORK,
TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, EACH PARTY
HEREBY KNOWINGLY, VOLUNTARILY, AND INTENTIONALLY WAIVES ANY RIGHT
IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUCH PROCEEDING.
FURTHERMORE, EACH PARTY WAIVES ANY RIGHT TO CONSOLIDATE ANY
ACTION IN WHICH A JURY TRIAL HAS BEEN WAIVED WITH ANY OTHER ACTION
IN WHICH A JURY TRIAL CANNOT BE OR HAS NOT BEEN WAIVED. THIS
PROVISION IS A MATERIAL INDUCEMENT FOR THE PARTIES TO ENTER INTO THIS
AGREEMENT.

SECTION 6.10.  Severability. Any provision of this Agreement which is prohibited,
unenforceable or not authorized in any jurisdiction shall, as to such jurisdiction, be ineffective to
the extent of such prohibition, unenforceability or non-authorization without invalidating the
remaining provisions thereof or affecting the validity, enforceability or legality of such provision
in any other jurisdiction.

SECTION 6.11.  Further Assurances. Each Party shall cooperate with each other and
use their respective reasonable best efforts to take or cause to be taken all actions, and do or
cause to be done all things, reasonably necessary, proper or advisable on their part under this
Agreement and Applicable Law to consummate and make effective the transactions
contemplated by this Agreement, including preparing and filing as promptly as practicable all
documentation to effect all necessary notices, reports and other filings and to obtain as, promptly
as practicable all consents, registrations, approvals, permits and authorizations necessary or
advisable to be obtained from any third party and/or any Authority in order to consummate the
transactions contemplated by this Agreement.

SECTION 6.12.  Entire Agreement. TGLT and PointArgentum hereby agree that this
Agreement, the Interest Deferral Agreement dated the date hereof and the RSA constitute the
entire agreement between them with respect to the transactions contemplated herein and repeals
any prior agreement, whether express or implied, written or oral with respect to the transactions
contemplated herein.

SECTION 6.13.  Descriptive Headings. The descriptive headings of this Agreement are
inserted for convenience only and do not constitute a substantive part of this Agreement. The use
of the word “including” in this Agreement shall be by way of example rather than by limitation.

SECTION 6.14.  Interpretation. Each Party to this Agreement represents and warrants
to the other Party that such Party has read and fully understands the terms and provisions hereof,
has had an opportunity to review this Agreement with legal counsel, and has executed this
Agreement based upon such Party’s own judgment and advice of independent legal counsel.
Each Party to this Agreement acknowledges that it has had the opportunity to be represented by
counsel of its choice in deciding whether to enter into this Agreement on the terms and subject to
the conditions set forth in it. The Parties agree that the contra proferentem principle of contract
interpretation is not to be applied to this Agreement; that is, any ambiguity or inconsistency in
this Agreement is to be resolved in accordance with the most reasonable construction and not
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strictly for or against either Party by virtue of that Party’s authorship of a relevant provision of
this Agreement or of any of its interim drafts. As used herein, the word “include” or “including”,
or any derivative thereof, is not limiting.
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EXHIBIT H

FORM OF IRSA SUBSCRIPTION AGREEMENT





EXECUTION VERSION

City of Buenos Aires, August 8, 2019

TGLT S.A.

Mifones 2177, Ground Floor “C”
Ciudad Auténoma de Buenos Aires
Att: Teodoro José Argerich

Re.: Offer No. 1/2019 — Subscription Agreement
Ladies and Gentlemen,

IRSA Propiedades Comerciales S.A., a corporation (sociedad anonima) organized and
existing under the laws of Argentina and whose registered domicile is Moreno 877, City of
Buenos Aires (“IRSA”) refers to the issuance of Class A Preferred Shares (as defined below)
by TGLT S.A., a corporation (sociedad anonima) organized and existing under the laws of
Argentina (“TGLT” and, together with IRSA, the “Parties”), which will be offered through a
public offering in Argentina. In reference thereto we hereby submit this Offer No. 1/2019 —
Subscription Agreement (this “Offer Letter”) in order to enter into a subscription agreement
on the terms and subject to the conditions provided in Schedule I hereto (the “Terms and
Conditions™).

This Offer Letter shall be valid for a term of five (5) days from the date hereof (the
“Expiration Date”) and shall be deemed accepted upon receipt if TGLT delivers to IRSA a
written notice of acceptance no later than the Expiration Date.

Upon acceptance of this Offer Letter, as provided in the immediately preceding
paragraph, the Terms and Conditions and this Offer Letter shall (i) be binding upon, and
inure to the benefit of, the Parties and their respective successors and assigns; (ii) constitute
the entire agreement among the Parties relating to the subject matter thereof; and (ii1) be
governed and construed in accordance with the laws of the State of New York.

Very truly yours,

IRSA Propiedades Comerciales S.A.

By:

Name:
Title:





SCHEDULE I
SUBSCRIPTION AGREEMENT

This SUBSCRIPTION AGREEMENT (this “Agreement”) is entered into by and between
IRSA Propiedades Comerciales S.A., a corporation (sociedad anonima) organized and existing
under the laws of Argentina (“IRSA”) and TGLT S.A., a corporation (sociedad anonima)
organized and existing under the laws of Argentina (“TGLT” and, together with IRSA, the
“Parties” and each of them, a “Party”).

PRELIMINARY STATEMENTS

WHEREAS, the Parties entered into a Recapitalization Support Agreement, dated as of
the date hereof (as amended, the “RSA”) together with certain Consenting Noteholders (as
defined below) of the convertible subordinated notes due 2027 issued by TGLT (the “Notes”),
pursuant to which the parties thereto agreed to effect and support the Recapitalization (as defined
below);

WHEREAS, pursuant to the terms of the RSA, TGLT shall, among other obligations,
offer and sell (A) the Class A Preferred Shares (as defined below) in a public offering in
Argentina in accordance with the Argentine Capital Markets Law (as defined below) (the “Class
A Offering”), which may be subscribed with cash, the Private Notes (as defined below) or shares
of capital stock of La Malteria S.A. (CUIT 30-71625992-3), a corporation (sociedad anonima)
organized under the laws of Argentina (the “Company”); (B) Class B Preferred Shares (as
defined below) in a public offering in Argentina in accordance with the Argentine Capital
Markets Law (the “Exchange Offer”) in exchange for the Notes and/or common shares of TGLT;
and (C) concurrent offerings of Preemptive Rights (as defined below) to holders of existing
Common Stock (as defined below) (such preemptive rights offerings, together with the Class A
Offering and the Exchange Offer, the “Public Offers”);

WHEREAS, the Preferred Shares (as defined below) (i) will be authorized for public
offer in Argentina, and (ii) will not be registered under the U.S. Securities Act of 1933, as
amended (the “Securities Act”);

WHEREAS, IRSA is willing to subscribe, and TGLT is willing to sell to IRSA, in the
Class A Offering, an aggregate amount of 24,000,000 Class A Preferred Shares (the “IRSA
Committed Shares”) for the Subscription Price (as defined below);

WHEREAS, in light of the commercial agreements, IRSA and PointArgentum have
agreed that IRSA shall instruct TGLT to allocate a portion of the IRSA Committed Shares that
would otherwise be issued to IRSA, to be issued to PointArgentum; and

WHEREAS, in consideration for the IRSA Committed Shares and subject to the terms
and conditions set forth herein, IRSA shall transfer to TGLT the full ownership of the Malteria
Shares (as defined below).

NOW, THEREFORE, in consideration of the foregoing and the representations,
covenants and agreements contained herein, and for other good and valuable consideration, the





receipt and sufficiency of which are hereby acknowledged, each of the Parties to this Agreement,
intending to be legally bound, hereby agrees as follows:

ARTICLE I
DEFINITIONS

SECTION 1.01. Defined Terms. The following terms shall
have the meanings assigned to them in this Section 1.01 (such meanings to be equally applicable
to both the singular and plural forms of the terms defined):

“Affiliate” of any particular Person means any other Persons controlling, controlled by or
under common control with such particular Person. For purposes of this definition, “control”
(including, with correlative meaning, the terms “controlling,” “controlled by” and “under
common control with”’) means the possession, directly or indirectly, of the power to direct or
cause the direction of management and policies of such Person whether through the ownership of
more than fifty percent (50%) of the voting securities, by contract or otherwise. For the
avoidance of doubt, IDB Development Corporation Limited and Discount Investment
Corporation Ltd. will not be deemed to be an Affiliate of IRSA.
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Agreement” has the meaning specified in the preamble to this Agreement.

“Anti-Money Laundering Laws” means all financial recordkeeping and reporting
requirements of the anti-money laundering statutes of all jurisdictions to which the Parties are
subject, the rules and regulations thereunder and any related or similar rules, including, without
limitation, (1) the U.S. Currency and Foreign Transactions Reporting Act of 1970, as amended,
and any related or similar rules, regulations or guidelines issued, administered or enforced by any
U.S. Authority; and (2) applicable requirements in Argentina in connection with the Money
Laundering Law No. 25,246, as amended, Decree No. 290/2007, as amended; Law No. 26,268,
as amended, Law No. 26,683, as amended, the Resolutions of the Financial Information Unit of
the Argentine government, Communications of the Argentine Central Bank, the rules of the
CNV, and any amendments thereunder and any related or similar rules, regulations or guidelines
issued, administered or enforced by any Argentine Authority.

“Applicable Law” means, as to any Person, any constitution, treaty, convention, statute,
law, code, ordinance, decree, order, rule, regulation, resolution, communication, guideline,
interpretation, direction, policy or request, or judicial or arbitral decision, of an Authority
binding upon such Person or to which such Person is subject (including, without limitation, all
applicable environmental laws).

“Argentina” means the Republic of Argentina.

“Argentine Capital Markets Law” means Argentine Law No. 26,831 (as amended,
supplemented and complemented from time to time) and the applicable regulations issued by the
CNV.

“Argentine Corporation Law” means Argentine Law No. 19,550 (as amended,
supplemented and complemented from time to time).






“Authority” means any public office, tribunal, authority, commission, department or
entity, or any governmental, public, administrative, taxing or judicial authority belonging to the
national, federal, state, provincial or municipal government.

“By-laws” means, with respect to any company, the duly authorized and adopted
Estatutos Sociales (or equivalent constitutive document) of such company as then in effect.

“BYMA” means Bolsas y Mercados Argentinos S.A.
“Cap” has the meaning specified in Section 5.02(e).

“Class A Offering” has the meaning specified in the recitals to this Agreement.

“Class A Preferred Shares” means the class A preferred shares to be issued by TGLT,
after approval by the shareholders’ meeting of TGLT, whose terms and conditions shall be
substantially consistent with those set forth on Exhibit A to the RSA.

“Class B Preferred Shares” means the class B preferred shares to be issued by TGLT,
after approval by the shareholders’ meeting of TGLT, whose terms and conditions shall be
substantially consistent with those set forth on Exhibit A to the RSA.

“Closing Conditions” means the conditions listed in Sections 3.01 and 3.02.

“CNV” means the Comision Nacional de Valores of Argentina.

“Common ADRs” means the American depositary shares representing the Common Stock,
subject to the terms and conditions of the deposit agreement entered by and among TGLT and the
Bank of New York Mellon pursuant to which the Common ADRs shall be issued.

“Common Stock” means the common shares of TGLT, Ps.1.00 nominal value per share,
and conferring one vote each, that are validly issued and outstanding, or interim certificates
representing such common shares; provided, however, that if there shall occur any change in
nominal value, change in par value, split-up or consolidation, or any other reclassification,
exchange or conversion in respect of such common shares, the term “Common Stock” shall
thereafter also mean the successor securities resulting from such change in nominal value,
change in par value, split-up or consolidation, or other reclassification, exchange or conversion.

“Company” has the meaning specified in the recitals to this Agreement.

“Conditions to the Public Offers” means the terms and conditions to which the
consummation of the Public Offers will be subject, pursuant to the applicable Offering
Documents.

“Consenting Noteholders” means each holder of Notes who is a party to the RSA, from
time to time.

“Consideration” has the meaning specified in Section 2.01(b).





“Converted Common Stock™ means the number of common shares in which the Class A
Preferred Shares shall be convertible into, based on the then Conversion Price (as defined in the
Summary of Proposed Terms of TGLT Convertible Preferred Stock attached to the RSA as Exhibit
A).

“Dollars” and “US$” mean the lawful currency of the United States of America.

“Environmental and Safety Requirements” mean all applicable federal, state, local and
foreign statutes, regulations, ordinances and other provisions having the force or effect of law, all
judicial and administrative orders and determinations and all contractual obligations, in each case
concerning public health and safety, worker health and safety and pollution or protection of the
environment (including, without limitation, all those relating to the presence, use, production,
generation, handling, transport, treatment, storage, disposal, distribution, labeling, testing,
processing, discharge, release, threatened release, control or cleanup of any hazardous or
otherwise regulated materials, substances or wastes, chemical substances or mixtures, pesticides,
pollutants, contaminants, toxic chemicals, petroleum products or byproducts, asbestos,
polychlorinated biphenyls, noise or radiation.

“Equity Interests” means any and all shares, interests, rights to purchase, warrants,
options, participation or other equivalents of or interests in the equity of such Person (however
designated), including any advanced capital contribution (aporte irrevocable), any convertible
debt, preferred stock and limited liability or partnership interests (whether general or limited) and
including equity swaps or similar instruments in respect thereof.

“Exchange Offer” has the meaning specified in the recitals to this Agreement.

“Excluded Purchase Agreements” means the real property purchase agreements (boletos
de compraventa) dated December 28, 2017, entered by and among SAFAC S.A. (as seller) and
IRSA and JPURRUTI y Asociados (as purchasers, on behalf of the Company), as amended from
time to time, for (a) the piece of land identified as Parcel 1-e of the Fraction II, with a surface
area of 6,663.28 square meters, Cadastral id: Circ. VI, Secc. H, Fracc. 2, Parcel 1-e, registered in
the Real Estate Registry under No. 67,564 (120); and (b) the piece of land identified as the
unmeasured remaining portion (of about 57,125.93 square meters) resulting from the subdivision
of the land identified with Cadastral id: Circ. VI, Secc. E, Fracc. I registered in the Real Estate
Registry under No. 67,562.

“Financial Statements” means, with respect to a Person, the latest audited financial
statements prepared in accordance with IFRS or GAAP, as applicable.

“Fundamental Representations” means Sections 4.01(a), (b), (d), (e), (f), (g) and (h),
Sections 4.02(a), (b), (¢) and (d), and Sections 4.03(a), (b), (c), (d), (e), (f), (p) and ().

“GAAP” means Generally Accepted Accounting Principles for financial reporting in
Argentina, applied on a basis consistent with the basis on which the financial statements of a
Person were prepared in the past.

“IFRS” means International Financial Reporting Standards as issued by the International
Accounting Standards Board, as in effect from time to time, and as adopted by CNV.





“Indemnified Party” means, as applicable, a TGLT Indemnified Party or a Stockholder
Indemnified Party.

“Indemnifying Party” has the meaning specified in Section 5.02(c).

“Indenture” means the indenture dated as of August 3, 2017 (as amended, supplemented
or otherwise modified from time to time), among TGLT, The Bank of New York Mellon, as
trustee, co-registrar, principal paying agent and transfer agent, and Banco Santander Rio S.A., as
registrar, Argentine paying agent, Argentine transfer agent and representative of the Bank of
New York Mellon in Argentina, pursuant to which the Notes were issued.

“Initial Consenting Noteholders™ has the meaning specified in the RSA.

“Investment” as applied to any Person means (i) any direct or indirect purchase or other
acquisition by such Person of any notes, obligations, instruments, stock, securities or ownership
interest (including partnership interests and joint venture interests) of any other Person, and (i)
any capital contribution by such Person to any other Person.

“IRSA” has the meaning specified in the preamble to this Agreement.

“IRSA Committed Shares” has the meaning specified in the recitals to this Agreement.

“IRSA’s Knowledge” or words of similar import means (i) the actual knowledge of any
of the executive officers or senior managers of IRSA or any of its Subsidiaries or (ii) matters
which are not actually known but should have been known by such persons based upon a
reasonable inquiry of an employee or director of IRSA and its Subsidiaries in connection with a
verification of the representations and warranties under this Agreement.

“Land” means the Properties owned by the Company, located in Berazategui, Province of
Buenos Aires, identified as: (i) Parcel 1 of Fraction VI, with a surface area of 315,515.01 square
meters, Cadastral id: Circ. VI, Secc. E, Fracc. VI, Parcel 1, registered in the Real Estate Registry
under No. 81611 (120) and (ii) Parcel 1g of Fraction I, with a surface area of 116,380.50 square
meters, Cadastral id: Circ. VI, Secc. E, Fracc. I, Parcel 1g, registered in the Real Estate Registry
under No. 81610.

“Land Permitted Liens” means the easements, rights-of-way, restrictions and other
similar charges and encumbrances set forth in the certificate attached on Schedule 1 hereto, not
interfering with the use of the Property or detracting value from the value of the Property.

“Leased Real Property” means any real Property not owned by the Company, to which
the Company has a right of usufruct, easement, leasehold or other occupancy interest.

“Liens” means, in respect to a Property, any mortgage, lien, deed of trust, hypothecation,
fiduciary transfer of title, assignment by way of security, pledge, charge, lease, sale and lease-
back arrangement, easement, servitude, trust arrangement, or security interest or encumbrance of
any kind (including designations as “additional insured” or “loss payee” under any insurance or
reinsurance) in respect of such Property, or any preferential arrangement having the practical
effect of constituting a security interest with respect to the payment of any obligation with, or





from the proceeds of, any Property of any kind (and a Person shall be deemed to own subject to a
Lien any Property that it has acquired or holds subject to the interest of a vendor or lessor under
any conditional sale agreement, capital lease or other title retention agreement relating to such
Property).

“Losses” has the meaning specified in Section 5.02(a).

“Malteria Shares” means one hundred percent (100%) of the Equity Interests of the
Company.

“Material Adverse Effect” means, with respect to a Person, a material adverse effect upon
the condition (financial or otherwise), operating results, assets, operations or business prospects
of such Person and its Subsidiaries, taken as a whole; provided, however, that changes or effects
resulting directly or indirectly from the Recapitalization or the announcement thereof, shall not
constitute or contribute to a Material Adverse Effect.

“Non-Controlled Entities” means Newbery 3431 S.A., SES S.A. and Logistica Ambiental
Mediterranea S.A.

“Notes” has the meaning specified in the recitals.

“Offer Letter” means the Offer No. 1/2019 — Subscription Agreement sent by IRSA to
TGLT on August 8, 2019.

“Offering Documents” means the Argentine offering memoranda (Prospectos) and all
other documentation necessary to consummate the Recapitalization under the terms of the RSA,
in accordance with Applicable Law, including the documents required to obtain each of the
approvals required for the issuance of the Preferred Shares and the consummation of the Public
Offers from the CNV and any other relevant Authority in Argentina.

“Option Agreement” means the option agreement dated as of the date hereof among
TGLT and the Initial Consenting Noteholders (and any other holders that become parties to such
agreement from time to time) granting to the latter the option to subscribe for and purchase Class
C Preferred Shares (as such term is defined in the RSA), under the terms and subject to the
conditions provided therein.

“Owned Real Property” means any real estate Property partially or totally owned by the
Company.

“Parties” and “Party” have the meanings specified in the preamble to this Agreement.

“Person” means an individual, a partnership, a corporation, a limited liability company,
an association, a joint stock company, a trust, a joint venture, an unincorporated organization and
a governmental entity or any department, agency or political subdivision thereof.

“Peso” and “Ps.” mean the lawful currency of Argentina.

“PointArgentum” means PointArgentum Master Fund LP or any Affiliate thereof.






“Preferred Shares” means, collectively, the Class A Preferred Shares and the Class B
Preferred Shares.

“Preemptive Rights” means the right of any existing shareholder of TGLT (or any
transferee thereof, as the case may be) to subscribe for and purchase any class of the Preferred
Shares with preference in the allocation of the total number of such class of Preferred Shares so
offered, on a pro rata basis to their current equity ownership of TGLT so they can maintain their
proportionate holdings in the total share capital of TGLT, at the same price as other purchasers in
the offering of such class of Preferred Shares, in accordance with the Argentine Corporation
Law, the Argentine Capital Markets Law and TGLT’s By-laws.

“Preferred ADRs” means the American depositary shares representing the Class A
Preferred Shares, subject to the terms and conditions to be agreed between TGLT and the
applicable depositary in the deposit agreement pursuant to which the Preferred ADRs shall be
issued.

“Price per Class A Preferred Share” has the meaning specified in Section 2.01.

“Private Notes” means the notes issued by TGLT in accordance with TGLT’s board of
directors approval, dated July 15, 2019, or other notes that may be issued in connection thereto,
and subscribed for and purchased by Argentum Investments V LLC or any Affiliate thereof,
secured by an assignment in trust of certain assets of TGLT, up to a maximum principal amount
of US$2,000,000 (two million Dollars), plus accrued and unpaid interest thereon, plus any
Additional Amounts payable in respect thereof.

“Property” means any property of any kind whatsoever, whether real, personal or mixed
and whether tangible or intangible and any right or interest therein.

“Public Offers” has the meaning specified in the recitals to this Agreement.
“Real Property” means, together, the Owned Real Property and the Leased Real Property.

“Recapitalization” has the meaning ascribed to “Recapitalization” in the RSA.

“RSA” has the meaning specified in the preamble to this Agreement.
“Sanctions” has the meaning specified in Section 4.01(h).

“Settlement Date” means the settlement date of the Class A Offering, as provided in the
applicable Offering Documents.

“Specified Courts” has the meaning specified in Section 6.08.

“Stockholder Indemnified Parties” has the meaning specified in Section 5.02(a).

“Subscription Order” means any tender or subscription order validly delivered by a
Person to subscribe for and purchase Class A Preferred Shares pursuant to the terms of the
applicable Offering Documents.






“Subscription Price” means US$24,000,000, which results from multiplying the Price per
Class A Preferred Share by the amount of IRSA Committed Shares, as contemplated in the RSA.

“Subsidiary” means, with respect to any Person, any corporation, limited liability
company, partnership, association or other business entity of which (i) if a corporation, a
majority of the total voting power of shares of stock entitled (without regard to the occurrence of
any contingency) to vote in the election of directors, managers or trustees thereof is at the time
owned or controlled, directly or indirectly, by that Person or one or more of the other
Subsidiaries of that Person or a combination thereof, or (ii) if a limited liability company,
partnership, association or other business entity, a majority of the partnership or other similar
ownership interest thereof is at the time owned or controlled, directly or indirectly, by any
Person or one or more Subsidiaries of that Person or a combination thereof. For purposes hereof,
a Person or Persons shall be deemed to have a majority ownership interest in a limited liability
company, partnership, association or other business entity if such Person or Persons shall be
allocated a majority of such limited liability company, partnership, association or other business
entity’s gains or losses or shall be or control any managing director or general partner of such
limited liability, partnership, association or other business entity. For the avoidance of doubt,
Marina Rio Lujan S.A. shall be deemed to be a Subsidiary of TGLT.

“Tax” or “Taxes” means federal, state, county, local, foreign or other income, gross
receipts, ad valorem, franchise, profits, sales or use, transfer, registration, excise, utility,
environmental, communications, real or personal Property, capital stock, license, payroll, wage
or other withholding, employment, social security, severance, stamp, occupation, estimated,
value added and other taxes of any kind whatsoever (including, without limitation, deficiencies,
penalties, additions to tax, and interest attributable thereto).

“Tax Return” means any return, information report or filing with respect to Taxes,
including any schedules attached thereto and including any amendment thereof.

“TGLT Indemnified Parties” has the meaning set forth in Section 5.02(b).

“TGLT’s Knowledge” or words of similar import means (i) the actual knowledge of any
of the executive officers or senior managers of TGLT or any of its Subsidiaries or (ii) matters
which are not actually known but should have been known by such persons based upon a
reasonable inquiry of a manager of TGLT and its Subsidiaries in connection with a verification
of the representations and warranties under this Agreement.

“U.S.” means the United States of America.

SECTION 1.02. Interpretation. All references to any clauses,
sections, schedules and exhibits are to clauses, sections, schedules and exhibits in this Agreement
unless otherwise specified therein. The words “hereof”, “herein” and “hereunder” and words of
similar import shall refer to this Agreement as a whole and not to any particular provision of this
Agreement. References herein to any statute, decree or regulation shall be construed as a
reference to such statute, decree or regulation as re-enacted, re-designated, amended, modified,
supplemented or extended from time to time.





ARTICLE II
ISSUANCE, SUBSCRIPTION AND ALLOCATION OF THE CLASS A PREFERRED
SHARES

SECTION 2.01. Issuance, Subscription and Allocation of the

Class A Preferred Shares.

(a) Subject to the terms and conditions set forth herein, (i) IRSA irrevocably commits
to subscribe for and purchase the IRSA Committed Shares in the Class A Offering for US$1.00
per share (the “Price per Class A Preferred Share™); (ii) TGLT irrevocably (A) agrees to sell to
IRSA the IRSA Committed Shares and (B) commits to provide, in the applicable Offering
Documents, that IRSA and PointArgentum will have a preferential allocation right in the
subscription of the Class A Preferred Shares, only junior to the Preemptive Rights; and (iii) on
the Settlement Date, and conditioned upon the preferential allocation to the holders of
Preemptive Rights and the satisfaction (or waiver) of the Conditions to the Public Offers and the
Closing Conditions, TGLT shall issue and deliver the IRSA Committed Shares to IRSA and to
PointArgentum, as applicable, under Section 2.03.

(b) As payment of the Subscription Price for the IRSA Committed Shares, on the
Settlement Date, subject to satisfaction (or waiver) of each of the conditions set forth in Article
II1, IRSA shall exclusively and irrevocably transfer to TGLT the valid, marketable and good title
of the Malteria Shares (the “Consideration”). The Consideration shall be transferred, free and
clear of all Liens, liabilities, claims, attachments and encumbrances, and without withholding or
deduction for any Taxes of whatever nature imposed, levied, collected, withheld or assessed by
any authority of any relevant jurisdiction. For the avoidance of doubt, IRSA and TGLT agree
that the Subscription Price shall only be paid with the Consideration and, under no
circumstances, it shall be construed that IRSA has any obligation to pay the Subscription Price in
cash.

SECTION 2.02. Closing of the Subscription. The closing of
the subscription and purchase of the IRSA Committed Shares shall take place on the Settlement
Date, pursuant to the terms of the applicable Offering Documents. Upon the payment and
delivery by IRSA of the Consideration in accordance with Section 2.01(b), TGLT shall execute
any and all necessary forms, certificates, titles, confirmations or any other documents and deliver
any and all necessary instructions, to any applicable Person (including, but not limited to, Caja
de Valores S.A. and the depositary of the Preferred ADRs) in order to issue and deliver the IRSA
Committed Shares to IRSA and to PointArgentum, as applicable, under Section 2.03.

SECTION 2.03. Allocation of IRSA Committed Shares. On
the Settlement Date, TGLT shall allocate and deliver the IRSA Committed Shares, as follows: (i)
ninety percent (90%) of the IRSA Committed Shares to IRSA, in the form of Class A Preferred
Shares or Preferred ADRs (or in the form of Converted Common Stock or Common ADRs,
respectively, in the event that such Class A Preferred Shares shall be mandatorily converted into
Common Stock on the Settlement Date) as instructed by IRSA (in its sole discretion) before the
Settlement Date; and (ii) ten percent (10%) of the IRSA Committed Shares to PointArgentum (or
any Affiliate thereof, as instructed by PointArgentum before the Settlement Date), in the form of
Class A Preferred Shares or Preferred ADRs (or in the form of Converted Common Stock or






Common ADRs, respectively, in the event that such Class A Preferred Shares shall be mandatorily
converted into Common Stock on the Settlement Date) as instructed by PointArgentum (in its sole
discretion) before the Settlement Date.

ARTICLE III
CONDITIONS TO CLOSING. COVENANTS

SECTION 3.01. Conditions to IRSA’s Obligation at the

Settlement Date. The obligation of IRSA to subscribe for and purchase

the IRSA Committed Shares pursuant to the terms of this Agreement and the applicable Offering

Documents is subject to the satisfaction (or waiver by IRSA), on or prior to the Settlement Date,
of each of the following conditions:

(a) Representations and Warranties. The representations and warranties contained in
Section 4.01 shall be true and correct in all material respects at and as of the Settlement Date as
though then made, except that those representations and warranties which are made as of an
earlier specific date shall be true and correct only as of such date.

(b) Covenants. TGLT shall have performed in all material respects all of the
covenants required to be performed by it hereunder on or prior to the Settlement Date.

(©) No Proceedings. No action, suit, or proceeding shall be pending or threatened
before any court or quasi-judicial or administrative agency of any federal, province, state, local
or foreign jurisdiction or before any arbitrator wherein an unfavorable injunction, judgment,
order, decree, ruling, or charge shall be issued that would (a) prevent or materially delay
consummation of the Public Offers or any of the transactions contemplated by this Agreement or
the RSA, or (b) cause any of the transactions contemplated by this Agreement or the RSA to be
rescinded or declared null or invalid following consummation.

(d) CNV_Approval. The CNV shall have approved the issuance of the Preferred
Shares and the Public Offers substantially on the terms set forth in the RSA, and such approval
shall remain valid and effective on the Settlement Date. No stop order suspending the
effectiveness of the CNV approval of the Public Offers referred herein shall be in effect, and, to
TGLT’s Knowledge, no relevant proceeding for such purpose shall be pending before, or
threatened by, the CNV.

(e) RSA. The RSA shall be in full force and effect as of the Settlement Date.

® Conditions to the Public Offers. All and each of the Conditions to the Public
Offers shall have been satisfied (or waived, as the case may be).

(2) PointArgentum Subscription. PointArgentum shall have submitted (and not
withdrawn) Subscription Orders for the subscription of at least 15,000,000 Class A Preferred
Shares under the Class A Offering.

(h) Sufficient Class A Preferred Shares. After the allocation of the Class A Preferred
Shares subscribed through the exercise of Preemptive Rights, there shall be sufficient Class A
Preferred Shares duly authorized to be issued and satisfy in full the Subscription Orders from
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IRSA, PointArgentum and the Initial Consenting Noteholders, in the amounts contemplated by
the RSA.

(1) Approval of TGLT. The board of directors of TGLT and the shareholders of
TGLT shall have approved the issuance of the Preferred Shares and the Public Offers in
compliance with TGLT’s organizational documents and Applicable Law

() Land Appraisal. Prior to the Settlement Date, TGLT shall have obtained an
appraisal of the Land, from at least one independent real estate appraisal firm that appraises the
Land, as is, at a value of at least US$24,000,000, net of any Liens (including Land Permitted
Liens).

SECTION 3.02. Conditions to TGLT’s Obligations at the
Closing. The obligation of TGLT to deliver the IRSA Committed Shares pursuant to the terms of
this Agreement and the applicable Offering Documents is subject to the satisfaction (or waiver
by TGLT) on or prior to the Settlement Date, of each of the following conditions:

(a) Representations and Warranties. The representations and warranties contained in
Section 4.02 and 4.03 shall be true and correct in all material respects at and as of the Settlement
Date as though then made, except that those representations and warranties which are made as of
an earlier specific date shall be true and correct only as of such date.

(b) Covenants. IRSA shall have performed in all material respects all of the
covenants required to be performed by it hereunder on or prior to the Settlement Date.

(c) No Proceedings. No action, suit, or proceeding shall be pending or threatened
before any court or quasi-judicial or administrative agency of any federal, province, state, local
or foreign jurisdiction or before any arbitrator wherein an unfavorable injunction, judgment,
order, decree, ruling, or charge shall be issued that would (a) prevent or materially delay
consummation of the Public Offers or any of the transactions contemplated by this Agreement or
the RSA or (b) cause any of the transactions contemplated by this Agreement or the RSA to be
rescinded or declared null or invalid following consummation.

(d) Conditions to the Public Offers. All and each Conditions to the Public Offers shall
have been satisfied (or waived, as the case may be).

(e) Sufficient Class A Preferred Shares. After the allocation of the Class A Preferred
Shares subscribed through the exercise of Preemptive Rights, there shall be sufficient Class A
Preferred Shares duly authorized to be issued and satisfy in full the Subscription Orders from

IRSA, PointArgentum and the Initial Consenting Noteholders, in the amounts contemplated by
the RSA.

® Closing Documents. IRSA shall have delivered to TGLT the following
documents:

(1) evidence, satisfactory to TGLT, that IRSA is the owner of the 100% of all
the Equity Interests in the Company;

11





(i1) a letter executed by the Company and acknowledged by IRSA, stating that
the Company has irrevocably rejected the purchase of the Excluded Purchase Agreements
and that the Company does not owe any payment under, or in relation to, or have any
ongoing obligations under such Excluded Purchase Agreements;

(ii1))  evidence of the registration of the transfer of the Malteria Shares to TGLT
in the Company’s share register book;

(iv)  transfer letters executed by IRSA pursuant to Article 215 of Argentine
Law No. 19,550, as amended, addressed to the board of directors of the Company,
informing the latter of the sale and transfer of the Malteria Shares in favor of TGLT
pursuant to this Agreement and the applicable Offering Documents;

(V) the Company’s shareholders’ register (/ibro registro de acciones);

(vi)  duly signed resignation letters of the directors and syndics of the
Company, with their signatures duly notarized by a notary public;

(vii)  all the books and registers of the Company (included, but not limited to,
the shareholders’ meeting minutes books, the board of directors’ minutes books, the
supervisory commission’s minutes books, and any and all commercial, accountant and
tax register);

(viii) certificates issued by the Real Estate Registry (Registro de la Propiedad
Inmueble) of the City of Buenos Aires, dated no earlier than fifteen (15) days prior to the
Settlement Date, which certificate shall confirm the lack of any restriction or restraining
orders (inhibiciones) with respect to IRSA and the Company;

(ix)  a certificate of ownership and absence of attachments and encumbrances
for the Land, issued by the Real Estate Registry (Registro de la Propiedad Inmueble) of
the applicable jurisdiction in which the Land is located, dated no earlier than a date which
is fifteen (15) days prior to the Settlement Date and which remains valid as of the
Settlement Date, which certificate shall confirm the exclusive and perfect ownership of
the Land by the Company, and the absence of Liens, liabilities, claims, attachments and
encumbrances on the Land (other than Land Permitted Liens); and

(x) a certificate of an authorized officer of IRSA, dated as of the Settlement
Date, certifying as to: (1) its By-laws and other organizational documents; (2) the due
authorization, delivery and performance of this Agreement, (3) incumbency and
signatures of the authorized officers of IRSA executing this Agreement and all
documents delivered hereunder and (4) the satisfaction of all conditions under this
Section 3.02 by IRSA.

SECTION 3.03. Interim Covenants. The Parties agrees as
follows with respect to the period between the date of this Agreement and the Settlement Date:

(a) Each of the Parties shall use its reasonable best efforts to comply with all of its
respective obligations under this Agreement and the RSA and take all actions and to do all things
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necessary, proper or advisable in order to effect the Recapitalization in accordance with the
terms of the RSA.

(b) Each Party shall give prompt written notice to the other Party of (i) any material
variance in any of its respective representations and warranties contained in Article IV, (ii) any
breach of any covenant hereunder by such Party, and (iii) any other material development
affecting the ability of such Party to consummate the transactions contemplated by this
Agreement.

(©) Each Party shall use its reasonable best efforts to take all actions and to do all
things necessary, proper or advisable in order to consummate and make effective the transactions
contemplated by this Agreement (including satisfaction of the conditions set forth in this Article
1II).

(d) Neither TGLT nor any Affiliate of TGLT nor any Person acting on behalf of any
of them will make offers or sales of any of the securities referred to herein under circumstances
that would require the registration of the Preferred Shares under the Securities Act.

(e) IRSA shall refrain from, and shall direct any Affiliate thereof to refrain from,
exercising, selling, assigning, transferring or otherwise disposing any and all Preemptive Rights
to which it or they may be entitled.

6] Following the execution of this Agreement, IRSA shall not, and shall cause its
Subsidiaries not to, (i) sell, assign, transfer or otherwise dispose of or encumber any Equity
Interests in the Company, or (ii) issue, or cause the Company to issue, any Equity Interests in the
Company, or (iii) sell, assign, transfer, lease or otherwise dispose of or encumber all or any
portion of the Land.

(2) IRSA shall deliver to TGLT, not more than 45 calendar days after the date of
execution of this Agreement, an appraisal from at least one independent real estate appraisal firm
with an appraisal of the Land that appraises the Land, as is, at a value of at least US$24,000,000,
net of any Liens (including Land Permitted Liens).

SECTION 3.04. TGLT Covenant. The Parties agree that
TGLT will provide IRSA with all necessary financial and accounting information relating to
TGLT, on a reasonably timely basis and so long as permitted by Applicable Law, as requested by
IRSA, to allow IRSA to duly comply with the relevant reporting regulations applicable to IRSA.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES

SECTION 4.01. Representations and Warranties of TGLT.
As a material inducement to IRSA to enter into this Agreement, TGLT hereby represents and
warrants to IRSA that as of the date hereof and as of the Settlement Date as though then made:

(a) Organization. Corporate Power and Licenses. TGLT is a corporation (sociedad
anonima) duly organized, validly existing and in good standing under the laws of Argentina and
is qualified to do business in every jurisdiction in which its ownership of Property or conduct of
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business requires it to qualify (except for jurisdictions in which the failure to so qualify has not
had, and would not reasonably be expected to have, a Material Adverse Effect on TGLT). TGLT
possesses all requisite corporate power and authority and all material licenses, permits and
authorizations necessary to own and operate its Properties, to carry on its business as now
conducted and presently proposed to be conducted and to carry out the transactions contemplated
herein. TGLT is not and, after giving effect to the offering and sale of the Preferred Shares, will
not be an “investment company”, as such term is defined in the U.S. Investment Company Act of
1940, as amended.

(b) Capital Stock and Related Matters.

(1) All of the outstanding shares of TGLT’s capital stock are validly issued,
fully paid and non-assessable. Neither TGLT nor any of its Subsidiaries has outstanding any
stock or securities convertible or exchangeable for any shares of its capital stock or containing
any profit participation features, nor does it have outstanding any rights or options to subscribe
for or to purchase its capital stock or any stock or securities convertible into or exchangeable for
its capital stock, except for the Notes and as contemplated by the RSA. There are no outstanding
options or rights to acquire or receive any of TGLT’s equity securities, other than this
Agreement, the PointArgentum Subscription Agreement, the Preferred Shares, the Option
Agreement and the Notes.

(i1) There are no preemptive rights with respect to the issuance or sale of the
Class A Preferred Shares, other than the Preemptive Rights and as contemplated by the RSA.
TGLT has not violated any applicable Argentine or U.S. law in connection with the offer, sale or
issuance of any of its capital stock (including, but not limited to, the Public Offers).

(111)  As of the Settlement Date, the Class A Preferred Shares will be duly and
validly authorized, and when issued and delivered as provided under the terms of the RSA and
the applicable Offering Documents, will be duly and validly issued and fully paid and non-
assessable and will materially conform to the description of the Class A Preferred Shares
contained in the RSA and in the applicable Offering Documents.

(c) Subsidiaries. Each Subsidiary of TGLT is duly organized, validly existing and in
good standing under the laws of the jurisdiction of its incorporation, possesses all requisite
corporate power and authority and all material licenses, permits and authorizations necessary to
own its Properties and to carry on its businesses as now being conducted and as presently
proposed to be conducted and is qualified to do business in every jurisdiction in which its
ownership of Property or the conduct of business requires it to qualify (except for jurisdictions in
which the failure to so qualify has not had, or would not reasonably be expected to have, a
Material Adverse Effect on TGLT). All of the outstanding shares of capital stock of each
Subsidiary owned by TGLT are validly issued, fully paid and non-assessable, and all such shares
are owned by TGLT free and clear of any Lien and not subject to any option or right to purchase
any such shares.

(d) Authorization. No Breach. TGLT has all corporate power and capacity to execute
and deliver this Agreement and to perform its obligations hereunder (other than the approval by
TGLT’s shareholders’ meeting and TGLT’s board of directors of (i) the issuance of the Preferred
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Shares in the Public Offers (including the terms and conditions thereof) and (ii) the creation of
one or more new American deposit receipt programs for the issuance of the Preferred ADRSs).
The execution and delivery of this Agreement by TGLT and the performance by TGLT of its
obligations hereunder have been duly authorized by all necessary corporate action, and no other
corporate proceedings on the part of TGLT are necessary to authorize this Agreement or to
consummate the transactions contemplated hereby (other than the approvals described above).
This Agreement has been duly executed and delivered by TGLT and constitutes the legal, valid
and binding obligation of TGLT, enforceable against TGLT in accordance with its terms, except
to the extent such enforceability is subject to the effect of any applicable bankruptcy, insolvency,
reorganization, moratorium or other law affecting or relating to creditors’ rights generally and
general principles of equity (regardless of whether such enforceability is considered in a
proceeding in equity or at law). The execution and delivery by TGLT of this Agreement and the
satisfaction of and compliance with its obligations hereunder by TGLT, do not and shall not (i)
conflict with or result in a breach of the terms, conditions or provisions of, (ii) constitute a
default under, (iii) result in the creation of any Lien upon TGLT’s or any Subsidiary’s capital
stock or assets pursuant to, (iv) give any third party the right to modify, terminate or accelerate
any obligation under, or (v) result in a breach or violation of, the By-laws or other constitutive
documents of TGLT or any of its Subsidiaries, or any law, statute, rule or regulation to which
TGLT or any of its Subsidiaries is subject, or any material contract or agreement, instrument,
order, judgment or decree by which TGLT or any of its Subsidiaries is bound, in each case other
than as would not have a Material Adverse Effect on TGLT. No governmental approvals or other
actions by, and no notices, filings or registrations (other than filings and approvals from the
CNV) with, and no third-party approvals (other than filings with, and approvals by, the BYMA)
are required for (i) the due execution, delivery and performance of this Agreement and each
other document required to be delivered by TGLT hereunder, (ii) the legality, validity or
enforceability this Agreement and each other document required to be delivered by TGLT
hereunder, and (ii1) the issuance, delivery and performance of the Class A Preferred Shares.
None of the Subsidiaries of TGLT are subject to any restrictions upon making loans or advances
or paying dividends to, transferring Property to, or repaying any indebtedness owed to, TGLT or
another Subsidiary of TGLT.

(e) Brokerage. There are no (and will not be any) claims for brokerage commissions,
finders’ fees or similar compensation in connection with the transactions contemplated by this
Agreement based on any arrangement or agreement binding upon TGLT or any Subsidiary of
TGLT.

) Anti-Corruption. (i) None of TGLT or its Subsidiaries, or any director, officer, or
employee thereof, or, to TGLT’s Knowledge, any agent or representative or other person acting
on behalf of TGLT or of any of its Subsidiaries, has taken or will take any action in furtherance
of an offer, payment, promise to pay, or authorization or approval of the payment, giving or
receipt of money, Property, gifts or anything else of value, directly or indirectly, to any
government official (including any officer or employee of a government or government-owned
or controlled entity or of a public international organization, or any person acting in an official
capacity for or on behalf of any of the foregoing, or any political party or party official or
candidate for political office) in order to influence official action, or to any person in violation of
any applicable anti-corruption laws; (ii)) TGLT and its Subsidiaries have conducted their
businesses in compliance with all applicable provisions of the U.S. Foreign Corrupt Practices
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Act of 1977, as amended, or similar law, rule or regulation in Argentina or any other applicable
anti-bribery or anti-corruption law, rule or regulation (including, but not limited to, Argentine
Law 27,401), and have instituted and maintained and will continue to maintain policies and
procedures reasonably designed to promote and achieve compliance with such laws and with the
representations and warranties contained herein; and (iii) neither TGLT nor any of its
Subsidiaries will use, directly or indirectly, the proceeds of the offering in furtherance of an
offer, payment, promise to pay, or authorization of the payment or giving of money, or anything
else of value, to any person in violation of any applicable provision of the U.S. Foreign Corrupt
Practices Act of 1977, as amended, or similar law, rule or regulation in Argentina or any other
applicable anti-bribery or anti-corruption law, rule or regulation.

(2) Anti-Money Laundering. TGLT and its Subsidiaries comply, in all material
respects, with all applicable financial recordkeeping and reporting requirements, including, to the
extent applicable, of the Anti-Money Laundering Laws, and no action, suit or proceeding by or
before any court or governmental agency, authority or body or any arbitrator involving TGLT or
any of its subsidiaries with respect to the Anti-Money Laundering Laws is pending or, to
TGLT’s Knowledge, threatened.

(h) Sanctions. (i) None of TGLT or its Subsidiaries, or any director, officer, or
employee thereof, or, to TGLT’s Knowledge, any agent or representative of TGLT or of any of
its subsidiaries or affiliates, is a Person that is, or is owned or controlled by one or more Persons
that: (A) is the subject of any sanctions administered or enforced by the U.S. Department of
Treasury’s Office of Foreign Assets Control, the United Nations Security Council, the European
Union, Her Majesty’s Treasury, or other relevant sanctions authority (collectively, “Sanctions”),
(B) has engaged in any transaction, investment, undertaking or activity that conceals the identity,
source or destination of the proceeds from any category of prohibited offenses designated by the
Organization for Economic Co-operation and Development’s Financial Action Task Force on
Money Laundering, or (C) is located, organized or resident in a country or territory that is, or
whose government is, the subject of Sanctions; (i1)) TGLT will not, directly or indirectly, use the
proceeds of the Public Offers, or lend, contribute or otherwise make available such proceeds to
any Subsidiary, joint venture partner or other Person: (A) to fund or facilitate any activities or
business of or with any Person or in any country or territory that, at the time of such funding or
facilitation, is the subject of Sanctions; or (B) in any other manner that will result in a violation
of Sanctions, or could result in the imposition of Sanctions against any individual or entity,
including by any Person or entity (including any Person or entity participating in the offering,
whether as underwriter, advisor, investor or otherwise); and (iii) for the past five years, TGLT
and its subsidiaries have not knowingly engaged in, are not now knowingly engaged in, and will
not engage in, any dealings or transactions with any Person, or with or in any country or
territory, that at the time of the dealing or transaction is or was the subject of Sanctions.

(1) Judgments and Proceedings. No action, suit, claim or legal, administrative,
arbitration or other alternative dispute resolution proceeding or investigation is pending, or to the
knowledge of TGLT, threatened, against TGLT or any of its assets or intellectual property rights
which would reasonably be expected to result in a Material Adverse Effect, or materially
adversely affect the consummation of the transactions contemplated in this Agreement or the
performance by TGLT of its obligations hereunder.
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() Financial Statements. TGLT has delivered or made available to the IRSA (i) its
annual audited financial statements as of December 31, 2018 for the fiscal year ended on such
date (including balance sheet, income statement and statement of cash flows) and (ii) its interim
unaudited financial statements as of March 30, 2019 for the three month period ended on such
date (including balance sheet, income statement and statement of cash flows). TGLT’s Financial
Statements have been prepared in accordance with IFRS applied on a consistent basis throughout
the periods indicated, except as may be expressly stated therein; and TGLT’s Financial
Statements fairly present in all material respects the financial condition and operating results of
TGLT as of the dates, and for the periods, indicated therein, TGLT has no material liabilities or
obligations, contingent or otherwise that are not set forth in the Financial Statements, other than
(1) liabilities incurred in the ordinary course of business subsequent to the date of the Financial
Statements; and (ii) obligations under contracts and commitments incurred in the ordinary course
of business.

(k) Employee Matters. Except as would not reasonably be expected to result in a
Material Adverse Effect, (i) each of TGLT and its Subsidiaries is not delinquent in payments to
any of its employees, consultants, or independent contractors for any wages, salaries,
commissions, bonuses, or other direct compensation for any service performed for it to the date
hereof or amounts required to be reimbursed to such employees, consultants or independent
contractors; (ii) each of TGLT and its Subsidiaries has complied in all material respects with all
applicable provincial and federal employment laws, including those related to wages, hours,
worker classification and collective bargaining, and (iii) each of TGLT and its Subsidiaries has
withheld and paid to the appropriate governmental authority or is holding for payment not yet
due to such governmental authority all amounts required to be withheld from employees of
TGLT or its Subsidiaries and Affiliates and is not liable for any arrears of wages, taxes, penalties
or other sums for failure to comply with any of the foregoing.

) Tax Returns and Payments. Except as would not reasonably be expected to result
in a Material Adverse Effect, (1) there are no federal, provincial, local or foreign taxes due and
payable by any of TGLT and its Subsidiaries which have not been timely paid, (ii) there are no
accrued and unpaid federal, provincial local or foreign taxes of any of TGLT and its Subsidiaries
which are due, whether or not assessed or disputed, and (iii) each of TGLT and its Subsidiaries
has duly and timely filed all federal, provincial, local and foreign tax returns required to have
been filed by it and there are in effect no waivers of applicable statutes of limitations with
respect to taxes for any year.

(m)  Compliance with Laws. Each of TGLT and its Subsidiaries is in compliance in all
material respects with all laws, regulations, rules and requirements applicable to each of TGLT
and its Subsidiaries, its respective operations of its business or the ownership and use of its
respective assets, except where such non-compliance with such laws, regulations, rules and
requirements would not reasonably be expected to have a Material Adverse Effect. Each of
TGLT and its Subsidiaries has not received any written notice from any person regarding any
actual or possible violation of, or failure to comply with, any law, regulation, rule or
requirement, except where such non-compliance with such laws, regulations, rules and
requirements would not, individually or in the aggregate, reasonably be expected to have a
Material Adverse Effect.
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(n) No Winding-up. No winding-up, liquidation dissolution, insolvency, bankruptcy
or reorganization proceeding with respect to each of TGLT and its Subsidiaries has been
commenced by TGLT and its Subsidiaries.

(o) Non-Controlled Entities. To TGLT’s Knowledge, the representations and
warranties contained in this Section 4.01 (c), (d), (f), (g), (h), (k), (1), (m) and (n) are materially
true and correct in respect of the Non-Controlled Entities.

(p) No Other Representations. Except for the representations and warranties
contained in this Section 4.01 or in any document delivered by TGLT hereunder, TGLT does not
make any other express or implied representation and/or warranty to IRSA. No representations
are made nor warranties granted with respect to any statements of intent, statements of opinion,
projections, business plans, budgets or other information provided to IRSA or its employees,
agents, or advisors or any other party, on or prior to the date of this Agreement, whether orally or
in any document, except as may be specifically stated herein and/or in any other document
delivered by TGLT hereunder.

SECTION 4.02. Representations and Warranties of IRSA
with respect to itself. As a material inducement to TGLT to execute and deliver this Agreement
and to consummate the transactions contemplated herein, IRSA hereby represents and warrants
to TGLT as of the date hereof and as of the Settlement Date as though then made:

(a) Organization. Power and Authority. It is a corporation (sociedad anonima) duly
organized, validly existing and in good standing under the laws of Argentina and is qualified to
do business in every jurisdiction in which its ownership of Property or conduct of business
requires it to qualify (except for jurisdictions in which the failure to so qualify has not had, and
would not reasonably be expected to have, a Material Adverse Effect on IRSA or the Company).

(b) Authorization. No Breach. IRSA has all corporate power and capacity to execute
and deliver this Agreement and to perform its obligations hereunder. The execution and delivery
of this Agreement by IRSA and the performance by IRSA of its obligations hereunder have been
duly authorized by all necessary corporate action, and no other corporate proceedings on the part
of IRSA are necessary to authorize this Agreement or to consummate the transactions
contemplated hereby. This Agreement has been duly executed and delivered by IRSA and
constitutes the legal, valid and binding obligation of IRSA, enforceable against IRSA in
accordance with its terms, except to the extent such enforceability is subject to the effect of any
applicable bankruptcy, insolvency, reorganization, moratorium or other law affecting or relating
to creditors’ rights generally and general principles of equity (regardless of whether such
enforceability is considered in a proceeding in equity or at law). The execution, delivery and
performance by it of this Agreement and the satisfaction of and compliance with the respective
terms hereof by it, do not and shall not (i) conflict with or result in a breach of the terms,
conditions or provisions of, (ii) constitute a default under (whether with or without the passage of
time, the giving of notice of both), (iii) give any third party the right to modify, terminate or
accelerate any obligation under, (iv) result in a breach or violation of, or (v) require any
authorization, consent, approval, exemption or other action by or notice or declaration to, or
filing with, any court or administrative or governmental body or agency pursuant to, (1) the
By-laws of IRSA or any of its Subsidiaries or (2) any law, statute, rule or regulation to which it
or they are subject, and / or any contract or agreement, instrument, order, judgment or decree to
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which it or they are subject, except for failure to so comply that has not had, and would not
reasonably be expected to have, a Material Adverse Effect on IRSA or the Company or TGLT).

(©) Ownership of Capital Stock. IRSA is the direct and/or indirect owner of, and has
good and valid title to, all of the Malteria Shares, and shall be the direct owner of, and have good
and valid title to, the Malteria Shares as of the date hereof and as of the Settlement Date, in each
case, free and clear of all Liens, liabilities, claims, attachments and encumbrances.

(d) Brokerage. There are no claims for brokerage commissions, finders’ fees or
similar compensation in connection with the transactions contemplated by this Agreement based
on any arrangement or agreement to which it is a party or to which it is subject. IRSA shall pay,
and hold TGLT harmless against, any liability, loss or expense (including reasonable attorneys’
fees and out-of-pocket expenses) arising in connection with any such claim.

(e) Investigation. IRSA’s decision to subscribe for and purchase the IRSA
Committed Shares pursuant to the terms of this Agreement and the applicable Offering
Documents is based upon (1) its own independent assessment of the business and operations of
TGLT, including, without limitation, the condition (economic, financial or otherwise) of TGLT
and prospects of the Argentine and international markets; and (2) the representations and
warranties expressly made by TGLT in this Agreement.

® Not a U.S. Person. IRSA is not a “U.S. person” (as defined in Rule 902(k) under
the Securities Act) and it is subscribing for and purchasing the IRSA Committed Shares on its
own behalf (except for the IRSA Committed Shares to be allocated to PointArgentum as
provided in Section 2.03), has its principal address outside the United States, and is located
outside the United States at the time any offer to buy the IRSA Committed Shares was made to
IRSA and at the time that this Agreement is executed by IRSA.

(2) Sanctions. (i) None of IRSA or its Subsidiaries, or any director, officer, or
employee thereof, or, to IRSA’s Knowledge, any agent or representative of IRSA or of any of its
subsidiaries or Affiliates, is a Person that is, or is owned or controlled by one or more Persons
that are: (A) the subject of any Sanctions, (B) has engaged in any transaction, investment,
undertaking or activity that conceals the identity, source or destination of the proceeds from any
category of prohibited offenses designated by the Organization for Economic Co-operation and
Development’s Financial Action Task Force on Money Laundering, or (C) located, organized or
resident in a country or territory that is, or whose government is, the subject of Sanctions; (i1)
IRSA will not, directly or indirectly, use the proceeds of the offering, or lend, contribute or
otherwise make available such proceeds to any Subsidiary, joint venture partner or other Person:
(A) to fund or facilitate any activities or business of or with any Person or in any country or
territory that, at the time of such funding or facilitation, is the subject of Sanctions; or (B) in any
other manner that will result in a violation of Sanctions, or could result in the imposition of
Sanctions against any individual or entity, including by any Person or entity (including any
Person or entity participating in the offering, whether as underwriter, advisor, investor or
otherwise); and (iii) for the past five years, IRSA and its subsidiaries have not knowingly
engaged in, are not now knowingly engaged in, and will not engage in, any dealings or
transactions with any Person, or with or in any country or territory, that at the time of the dealing
or transaction is or was the subject of Sanctions.
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(h) Class A Preferred Shares. IRSA represents and acknowledges that (i) TGLT will
submit an application for the public offering of the Class A Preferred Shares to the CNV and for
the listing of the Class A Preferred Shares on the BYMA, but such authorizations have not been
yet obtained, and (ii) the Class A Preferred Shares shall not be registered or qualified for public
offering under the securities laws of any jurisdiction other than Argentina.

(1) Anti-Corruption. (i) None of IRSA or its Subsidiaries or Affiliates, or any
director, officer, or employee thereof, or, to IRSA’s Knowledge, any agent or representative or
other person acting on behalf of IRSA or of any of its Subsidiaries, has taken or will take any
action in furtherance of an offer, payment, promise to pay, or authorization or approval of the
payment, giving or receipt of money, Property, gifts or anything else of value, directly or
indirectly, to any government official (including any officer or employee of a government or
government-owned or controlled entity or of a public international organization, or any person
acting in an official capacity for or on behalf of any of the foregoing, or any political party or
party official or candidate for political office) in order to influence official action, or to any
person in violation of any applicable anti-corruption laws; (ii)) IRSA and its Subsidiaries have
conducted their businesses in compliance with all applicable provisions of the U.S. Foreign
Corrupt Practices Act of 1977, as amended, or similar law, rule or regulation in Argentina or any
other applicable anti-bribery or anti-corruption law, rule or regulation (including, but not limited,
to Argentine Law 27,401), and have instituted and maintained and will continue to maintain
policies and procedures reasonably designed to promote and achieve compliance with such laws
and with the representations and warranties contained herein; and (iii) neither IRSA nor any of
its Subsidiaries will use, directly or indirectly, the proceeds of the offering in furtherance of an
offer, payment, promise to pay, or authorization of the payment or giving of money, or anything
else of value, to any person in violation of any applicable provision of the U.S. Foreign Corrupt
Practices Act of 1977, as amended, or similar law, rule or regulation in Argentina or any other
applicable anti-bribery or anti-corruption law, rule or regulation.

() Anti-Money Laundering. IRSA and its Subsidiaries comply, in all material
respects, with all applicable financial recordkeeping and reporting requirements, including, to the
extent applicable, of the Anti-Money Laundering Laws, and no action, suit or proceeding by or
before any court or governmental agency, authority or body or any arbitrator involving IRSA or
any of its subsidiaries with respect to the Anti-Money Laundering Laws is pending or, to IRSA’s
Knowledge, threatened.

(k) No Other Representations. Except for the representations and warranties
contained in this Section 4.02 or in any document delivered by IRSA hereunder, IRSA does not
make any other express or implied representation and/or warranty with respect to itself to TGLT.
No representations are made nor warranties granted with respect to any statements of intent,
statements of opinion, projections, business plans, budgets or other information provided to
TGLT or its employees, agents, or advisors or any other party, on or prior to the date of this
Agreement, whether orally or in any document, except as may be specifically stated herein
and/or in any other document delivered by IRSA hereunder.

SECTION 4.03. Representations and Warranties of IRSA
with respect to the Malteria Shares and the Company. As a material inducement to TGLT to
execute and deliver this Agreement and to consummate the transactions contemplated herein,
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IRSA hereby represents and warrants to TGLT as of the date hereof and as of the Settlement
Date as though then made:

(a) Organization, Corporate Power and Licenses. The Company is a corporation
(sociedad anonima) duly organized, validly existing and in good standing under the laws of
Argentina and is qualified to do business in every jurisdiction in which its ownership of Property
or conduct of business requires it to qualify (except for jurisdictions in which the failure to so
qualify has not had, and would not reasonably be expected to have, a Material Adverse Effect on
the Company). The Company possesses all requisite corporate power and authority and all
material licenses, permits and authorizations necessary to own and operate its Properties, to carry
on its business as now conducted and presently proposed to be conducted and to carry out the
transactions contemplated herein.

(b) Capital Stock and Related Matters.

(1) All of the outstanding shares of the Company’s capital stock are validly
issued, fully paid, no assessable and registered before the relevant authorities (except for a failure
to register the capital increase dated May 13, 2019 and June 14, 2019, which failure to register
has not had, and would not reasonably be expected to have, a Material Adverse Effect on the
Company or TGLT). IRSA covenants to use its reasonable best efforts to register such capital
increase prior to the Settlement Date and will bear the costs of such registration. Other than the
Malteria Shares, no other Equity Interests in the Company have been approved or issued. The
Company has no outstanding stock or securities convertible or exchangeable for any shares of its
capital stock or containing any profit participation features, nor does it have outstanding any
rights or options to subscribe for or to purchase its capital stock or any stock or securities
convertible into or exchangeable for its capital stock. Other than as provided for in this
Agreement, there are no outstanding options or rights to acquire or receive any Equity Interests
in the Company.

(i1) There are no voting trusts, stockholder agreements, proxies or similar
agreements in effect with respect to the voting, transfer or granting of dividend rights of the
Equity Interests in the Company other than as contained in its By-laws.

(©) No Subsidiaries. The Company has no Subsidiaries.

(d) Authorization. No Breach. The execution and delivery by IRSA of this
Agreement and the satisfaction of and compliance with the respective terms hereof by IRSA, do
not and shall not (i) conflict with or result in a breach of the terms, conditions or provisions of,
(1) constitute a default under, (ii1) result in the creation of any Lien upon the Company’s capital
stock or assets pursuant to, (iv) give any third party the right to modify, terminate or accelerate
any obligation under, or (v) result in a breach or violation of, the By-laws or other constitutive
documents of the Company, or any law, statute, rule or regulation to which the Company is
subject, or any contract or agreement, instrument, order, judgment or decree by which the
Company is bound.

(e) Financial Statements. The Financial Statements of the Company (including in all
cases the notes thereto, if any) (a) are accurate and complete in all material respects, (b) are
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consistent with the books and records of the Company (which, in turn, are accurate and complete
in all material respects), (c) presents fairly the consolidated financial condition, results of
operations and cash flows of the Company, and (d) has been prepared in accordance with IFRS.

® Absence of Undisclosed Liabilities. The Company does not have any obligation
or liability (whether accrued, absolute, contingent, unliquidated or otherwise, known to the
Company (or that should have been known by the Company, or the members of the board of
directors, managers, agents, representatives, officers or employees of the Company), whether due
or to become due and regardless of when asserted, arising out of transactions entered into at or
prior to or any action or inaction at or prior to, or any state of facts existing at or prior to, the
Settlement Date other than liabilities set forth in the Financial Statements of the Company
(including any notes thereto).

(2) No Material Adverse Change. Since the date of the Financial Statements of the
Company, there has not occurred any act or circumstance having or which could reasonably be
expected to have a Material Adverse Effect on the Company.

(h) Absence of Certain Developments. Since the date of the Financial Statements of
the Company, the Company has not:

(1) issued or approved the issuance of any notes, bonds or other debt
securities or any capital stock or other equity securities or any securities or rights
convertible, exchangeable into or exercisable for any capital stock or other equity
securities of the Company, other than those capital increases approved by the Company’s
shareholders on May 13, 2019 and June 14, 2019;

(i1) borrowed any amount or incurred or become subject to any liabilities or
entered into any guarantee, except current liabilities incurred in the ordinary course of
business and liabilities under contracts entered into in the ordinary course of business;

(111)  discharged or satisfied any Lien or paid any obligation or liability, other
than current liabilities paid in the ordinary course of business of the Company;

(iv)  declared or made any payment or distribution of cash or other Property to
its shareholders with respect to its capital stock or other Equity Interests of the Company
or purchased or redeemed any shares of its capital stock or other Equity Interests of the
Company;

(v) mortgaged or pledged any of its Properties or assets or subjected them to
any Lien, other than Land Permitted Liens;

(vi)  sold, assigned or transferred any of its tangible assets or cancelled any
debts or claims, except in the ordinary course of business of the Company;

(vil) sold, assigned or transferred any patents or patent applications,
trademarks, service marks, trade names, corporate names, copyrights or copyright
registrations, trade secrets or other intangible assets, or disclosed any proprietary
confidential information to any Person;
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(viii) suffered any extraordinary losses or waived any rights of material value,
whether or not in the ordinary course of business or consistent with past practice;

(ix) made capital expenditures or commitments therefor that aggregate in
excess of US$10,000 (or the equivalent amount in Pesos);

(x) made any loans or advances to, guarantees for the benefit of, or any
Investments in, any Persons;

(xi)  amended its By-laws or other organizational or constitutive documents;

(xii) suffered any damage, destructions or casualty loss exceeding in the
aggregate US$10,000 (or its equivalent amount in Pesos), whether or not covered by
insurance;

(xiii) made any Investment in or taken steps to incorporate any Subsidiary; or
(xiv) agreed, whether orally or in writing to do any of the foregoing.
(1) Tax Matters.

(1) The Company has filed all Tax Returns which it is required to file under
Applicable Law;

(i1) all such Tax Returns are true, complete and correct in all material respects
and have been prepared in compliance with all Applicable Law and regulations in all material
respects and accurately set forth all items to the extent required to be reflected or included on
such Tax Returns;

(iii)  the Company has paid all taxes due and owing by them (whether or not
such Taxes are required to be shown on such Tax Returns) and have withheld and paid over to
the appropriate taxing Authority all Taxes which they are required to withhold (except for such
Taxes, if any, as are being contested in good faith and by proper proceedings and as to which
adequate reserves have been provided in the Financial Statements of the Company to the extent
required by IFRS).

(iv)  since the date of the Financial Statements of the Company, the Company
has not incurred any liability for Taxes other than in the ordinary course of its business;

(V) no foreign, federal, state or local tax audits or administrative or judicial
proceedings are pending or being conducted with respect to the Company;

(vi)  no information related to tax matters has been requested by any foreign,
federal, state or local taxing authority and no written notice indicating an intent to open an audit
or other review has been received by the Company from any foreign, federal, state or local taxing
authority; and
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(vii) there are no material unresolved questions or inquiries from any Tax
Authority or claims concerning the Company’s Tax liability.

() Contracts and Commitments; Permits.

(1) The Company is not party to any contract, agreement or instrument
(whether oral or written, whether effective or contingent), other than the one identified in
Schedule 4.

(i)  No permits are necessary for the Company to conduct its business as
currently conducted or to own, use and operate its Properties, the Land and all of its other assets.

(ii1))  As of the date hereof, to IRSA’s Knowledge, there is nothing in existence,
nor commitment, that would require assignment, transfer, or to create any kind of liens,
easements or restrictions over any part of the Land to any other Person.

(k) Litigation.

(1) There are no actions, suits, proceedings, orders, investigations or claims
pending or, to the best of IRSA’s Knowledge, threatened against or affecting the Company, or
any of its Property or assets (or to the best of IRSA’s Knowledge, pending or threatened against
or affecting any of the officers, directors or employees of the Company with respect to their
businesses or proposed business activities), at law or in equity, or before or by any governmental
department, commission, board, bureau, agency or instrumentality, which may have a Material
Adverse Effect on the Company; and

(11) The Company is not subject to any arbitration proceedings under
collective bargaining agreements or otherwise or, to the best of IRSA’s Knowledge, any
governmental investigations or inquiries (including, without limitation, inquiries as to the
qualification to hold or receive any license or permit), and, to the best of IRSA’s Knowledge,
there is no valid basis for any of the foregoing. To IRSA’s Knowledge, the Company is not
subject to any judgment, order or decree of any court or other governmental agency, and the
Company has not received any opinion or memorandum to the effect that it is exposed, from a
legal standpoint, to any liability or disadvantage which may have a Material Adverse Effect on
the Company.

) Brokerage. There are no (and will not be any) claims for brokerage commissions,
finders’ fees or similar compensation in connection with the transactions contemplated by this
Agreement based on any arrangement or agreement binding upon the Company.

(m)  Insurance. The Company owns and maintains sufficient insurance with respect to
its material Properties, assets, businesses and risks, and such insurances are in full force and
effect and will be in full force and effect as of the Settlement Date. The Company is not in
material default with respect to its obligations under any insurance policy taken out by it or
applicable to itself, its Properties, its other assets or its directors, officers or agents, and the
Company has not been denied insurance coverage. The Company does not have any
self-insurance or co-insurance programs.
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(n) Employees. The Company has no employees. The Company has complied in all
material respects with all Applicable Law relating to the employment of labor (including,
without limitation, provisions thereof relating to wages, hours, equal opportunity, collective
bargaining and the payment of social security and other taxes), and the Company is not aware
that it has any material labor relations problems (including, without limitation, any union
organization activities, threatened or actual strikes or work stoppages or material grievances).

(0) Compliance with Laws. The Company has complied in all material respects with
Applicable Law, rule, regulation or policy relating to the operation of its business, and the
Company has not received written notice of any violation thereof, other than any rule or
regulation the violation of which has not had, and would not reasonably be expected to have, a
Material Adverse Effect on the Company.

(p) Environmental and Safety Matters. Other than as set forth on Schedule 2 hereto -
Environmental and Safety Matters:

(1) The Company has complied with and is currently in material compliance
with all Environmental and Safety Requirements, and the Company has not received any written
notice, report or information regarding any liabilities (whether accrued, absolute, contingent,
unliquidated or otherwise) or any corrective, investigatory or remedial obligations arising under
Environmental and Safety Requirements which relate to the Company’s Properties or facilities
which may have a Material Adverse Effect on the Company.

(i)  Without limiting the generality of the foregoing, the Company has
obtained and complied with, and is currently in compliance with, all material permits, licenses
and other authorizations that may be required pursuant to any Environmental and Safety
Requirements for the occupancy of its Properties or facilities or the operation of its businesses.

(ii1)) The Company has not treated, stored, disposed of, arranged for or
permitted the disposal of, transported, handled or released any substance (including, without
limitation, any hazardous substance) or owned, occupied or operated any facility or Property that
would or could give rise to liabilities of the Company for response costs, natural resource
damages or attorney’s fees pursuant to any Environmental and Safety Requirements.

(iv)  Without limiting the generality of the foregoing, no facts, events or
conditions relating to the past or present Properties, facilities or operations of the Company shall
prevent, hinder or limit continued compliance with Environmental and Safety Requirements,
give rise to any corrective, investigatory or remedial material obligations pursuant to
Environmental and Safety Requirements or give rise to any other material liabilities (whether
accrued, absolute, contingent, unliquidated or otherwise) in respect of Environmental and Safety
Requirements (including, without limitation, those liabilities relating to on site or offsite releases
or threatened releases of hazardous materials, substances or wastes, personal injury, Property
damage or natural resources damage).

(v) The Company has not, either expressly or by operation of law, assumed or

undertaken any material liability or corrective, investigatory or remedial obligation of any other
Person relating to any Environmental and Safety Requirements.
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(q) Real Property.

(1) The Company does not own any Real Property other than the Land, and is
not party to any purchase agreement (boleto de compraventa) in respect to any Real Property.
The Company does not owe any payment under, or in relation to, or have any ongoing
obligations under, the Excluded Purchase Agreements.

(i1) The Company has no Leased Real Property.
() The Land.

(1) The Company is the exclusive, only owner of the Land, and has valid (to
the extent such concept is applicable pursuant to Applicable Law), marketable and good title of
ownership thereto, duly registered in the Real Estate Registry (Registro de la Propiedad
Inmueble) of the jurisdiction in which the Land is located. There are no claims, attachments,
encumbrances, restrictions or Liens on the Land (other than Land Permitted Liens) that restrict
the free disposition thereof.

(i1) The Company is not a lessor or grantor under any lease or other
instrument granting to any other Person any right to the possession, lease, occupancy or
enjoyment of any element of the Land or any portion thereof.

(ii1))  The conduct of the Company’s business and its use and operation of the
Land, have not breached or violated any contractual covenant, condition, restriction, easement,
license or agreement or Applicable Law. As of the date hereof, construction on the Land is
subject to Ordinance N° 2412/92 attached hereto as Schedule 3 and, to IRSA's Knowledge, (i)
such ordinance is still in force; and (ii) there is no proposed or threatened new regulations
or_changes to such regulation that could be reasonably expected to diminish any of the zoning
parameters detailed in the above mentioned regulation.

(iv)  There are no proceedings in eminent domain or other similar proceedings
pending or threatened or affecting any portion of the Land. There exists no writ, injunction,
decree, order or judgment outstanding, nor any litigation, pending or threatened relating to the
ownership, lease, use, occupancy or operation by any Person of the Land.

(v) The Land is contiguous to and have direct, legal access to publicly
dedicated streets, roads or highways, or if not so contiguous, access to and from such Land and
publicly dedicated streets, roads or highways is available through private lands pursuant to a
valid, unsubordinated, perpetual, unrestricted, enforceable and recorded public or private
easement or right of way.

(s) Anti-Corruption. (i) None of the Company or its affiliates, or any director, officer,
or employee thereof, or, to IRSA’s Knowledge, any agent or representative or other person
acting on behalf of the Company, has taken or will take any action in furtherance of an offer,
payment, promise to pay, or authorization or approval of the payment, giving or receipt of
money, Property, gifts or anything else of value, directly or indirectly, to any government official
(including any officer or employee of a government or government-owned or controlled entity or
of a public international organization, or any person acting in an official capacity for or on behalf
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of any of the foregoing, or any political party or party official or candidate for political office) in
order to influence official action, or to any person in violation of any applicable anti-corruption
laws; (ii) the Company have conducted their businesses in compliance with any applicable
provision of the U.S. Foreign Corrupt Practices Act of 1977, as amended, or similar law, rule or
regulation in Argentina or any other applicable anti-bribery or anti-corruption law, rule or
regulation (including, but not limited, to Argentine Law 27,401), and have instituted and
maintained policies and procedures reasonably designed to promote and achieve compliance
with such laws; and (ii1) neither the Company will use, directly or indirectly, the proceeds of the
offering in furtherance of an offer, payment, promise to pay, or authorization of the payment or
giving of money, or anything else of value, to any person in violation of any applicable provision
of the U.S. Foreign Corrupt Practices Act of 1977, as amended or similar law, rule or regulation
in Argentina or any other applicable anti-bribery or anti-corruption law, rule or regulation.

(t) Anti-Money Laundering. The Company complies, in all material respects, with all
applicable financial recordkeeping and reporting requirements, including, to the extent
applicable, of the Anti-Money Laundering Laws, and no action, suit or proceeding by or before
any court or governmental agency, authority or body or any arbitrator involving the Company
with respect to the Anti-Money Laundering Laws is pending or, to IRSA’ Knowledge,
threatened.

(u) Sanctions. (i) None of the Company or its affiliates, or any director, officer, or
employee thereof, or, to IRSA’s Knowledge, any agent or representative of the Company or
affiliates, is a Person that is, or is owned or controlled by one or more Persons that: (A) is the
subject of any Sanctions, (B) has engaged in any transaction, investment, undertaking or activity
that is a prohibited offenses designated by the Organization for Economic Co-operation and
Development’s Financial Action Task Force on Money Laundering, or (C) is located, organized
or resident in a country or territory that is, or whose government is, the subject of Sanctions;
(D) has funded or facilitated any activities or business of or with any Person or in any country or
territory that, at the time of such funding or facilitation, is the subject of Sanctions; or (E) in any
other manner is in violation of Sanctions (ii) for the past five years, the Company have not
knowingly engaged in, are not now knowingly engaged in, and will not engage in, any dealings
or transactions with any Person, or with or in any country or territory, that at the time of the
dealing or transaction is or was the subject of Sanctions.

(v) No Other Representations. Except for the representations and warranties
contained in this Section 4.03 or in any document delivered by IRSA hereunder, IRSA does not
make any other express or implied representation and/or warranty regarding the Company or the
Malteria Shares to TGLT. No representations are made nor warranties granted with respect to
any statements of intent, statements of opinion, projections, business plans, budgets or other
information provided to TGLT or its employees, agents, or advisors or any other party, on or
prior to the date of this Agreement, whether orally or in any document, except as may be
specifically stated herein and/or in any other document delivered by IRSA hereunder.

ARTICLE V
INDEMNIFICATION
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SECTION 5.01. Survival of Representations and Warranties.
Other than the Fundamental Representations, all representations and warranties contained herein
or made in writing by any Party in connection herewith shall survive the execution and delivery
of this Agreement and the consummation of the transactions contemplated hereby until the date
that falls eighteen (18) months after the Settlement Date. The Fundamental Representations shall
be deemed to survive the Settlement Date until the expiration of the applicable statute of
limitations (except for the representation contained in Section 4.03(p) and the indemnification
event set forth in Section 5.02(b)(iii), which shall be deemed to survive until the date that falls
thirty (30) months after the Settlement Date).

SECTION 5.02. General.

(a) Indemnification of IRSA by TGLT. TGLT shall indemnify IRSA and its
Affiliates (other than the Company), officers, directors, employees, agents, representatives,
successors and permitted assigns (collectively, the “Stockholder Indemnified Parties”) and save
and hold each of them harmless against and pay on behalf of or reimburse such Stockholder
Indemnified Parties as and when incurred for any loss, liability, demand, claim, action, cause of
action, cost, damage, deficiency, Tax, penalty, fine or expense, whether or not arising out of third
party claims (including interest, penalties, reasonable attorneys’, consultants’ and experts’ fees
and expenses and all reasonable amounts paid in investigation, defense or settlement of any of
the foregoing) (collectively, “Losses”), which any such Stockholder Indemnified Party may
suffer, sustain or become subject to,, as a result of, in connection with, relating to or by virtue of
(1) any breach or inaccuracy of any representation or warranty made by TGLT in this Agreement,
or in any of the certificates or other instruments or documents furnished by it pursuant to this
Agreement, or (i1) any breach of any covenant, agreement or other obligation of TGLT under this
Agreement.

(b) Indemnification of TGLT by IRSA. IRSA shall indemnify TGLT and its
Affiliates, officers, directors, employees, agents, representatives, successors and permitted
assigns (collectively, the “TGLT Indemnified Parties”) and hold them harmless against any
Losses which any such TGLT Indemnified Parties may suffer, sustain or become subject to, as a
result of, in connection with, relating to or by virtue of (i) any breach or inaccuracy of any
representation or warranty made by IRSA in this Agreement, or in any of the certificates or other
instruments or documents furnished by it pursuant to this Agreement, or (i1) any breach of any
covenant, agreement or other obligation of IRSA under this Agreement, or (iii) any Losses
arising from environmental or safety matters, including without limitation, such matters
identified in Schedule 2 hereto (including any cost of remediation, restoration or removal related
thereto, for which the US$100,000 minimum indemnification amount set forth in Section
5.02(e)(1) below shall not be applicable). The indemnification granted by IRSA shall not apply
in case of any Losses that may arise related to an environmental or safety matter to the extent
that such environmental or safety matter is directly caused by any action and/or procedure and/or
works carried out by TGLT or any Subsidiary or any Affiliate thereof on the Land.

(c) Indemnification Notice. An Indemnified Party shall give TGLT or IRSA (an
“Indemnifying Party”), as the case may be, notice of any matter which an Indemnified Party has
determined has given or could reasonably give rise to a right of indemnification under this
Agreement, within thirty (30) days of such determination, stating the amount of the
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indemnifiable Loss, if known, and the method of computation thereof, and containing a reference
to the provisions of this Agreement in respect of which such right of indemnification is claimed
or arises; provided that the failure to do so shall not relieve the Indemnifying Party of its
indemnification obligations hereunder.

(d) Defense of Third Party Claims. If a claim for indemnification under this Article V
is asserted on a claim by a third party, such Indemnifying Party shall be entitled to participate in
the defense of such action, lawsuit, proceeding, investigation or other claim giving rise to an
Indemnified Party’s claims for indemnification at such Indemnifying Party’s expense, and at
such Indemnifying option (subject to the limitations set forth below) shall be entitled to assume
the defense thereof by appointing a reputable counsel reasonably acceptable to the Indemnified
Party to be the lead counsel in connection with such defense; provided, that prior to the
Indemnifying Party assuming control of such defense, it shall first verify to the Indemnified
Party in writing that such Indemnifying Party shall be fully responsible (with no reservation of
any rights for all liabilities and obligations relating to such claim for indemnification) and that it
shall provide full indemnification to the Indemnified Party with respect to such action, lawsuit,
proceeding, investigation or other claim giving rise to such claim for indemnification hereunder;
and provided further, that:

(1) the Indemnified Party shall be entitled to participate in the defense of such
claim and to employ counsel of its choice for such purpose; provided that the fees and expenses
of such separate counsel shall be borne by the Indemnified Party (other than any fees and
expenses of such separate counsel that are incurred prior to the date the Indemnifying Party
effectively assumes control of such defense which, notwithstanding the foregoing, shall be borne
by the Indemnifying Party);

(i)  the Indemnifying Party shall not be entitled to assume control of such
defense and shall pay the fees and expenses of counsel retained by the Indemnified Party if the
claim for indemnification relates to or arises in connection with: (1) any criminal proceeding,
action, indictment, allegation or investigation; (2) the Indemnified Party reasonably believes that
an adverse determination with respect to the action, lawsuit, investigation, proceeding or other
claim giving rise to such claim for indemnification would be detrimental to or injure the
Indemnified Party’s reputation or future business prospects; (3) the claim seeks an injunction or
equitable relief against the Indemnified Party; the Indemnifying Party reasonably believes that a
conflict of interest exists between the Indemnified Party and the Indemnified Party; or (4) the
Indemnifying Party failed or is failing to properly prosecute or defend such claim in accordance
with Applicable Law; and

(111)  if the Indemnifying Party controls the defense of any such claim, the
Indemnifying Party shall obtain the prior written consent of the Indemnified Party before
entering into any settlement of a claim or ceasing to defend such claim if, pursuant to or as a
result of such settlement or cessation, injunctive or other equitable relief will be imposed against
the Indemnified Party or if such settlement does not expressly and unconditionally release the
Indemnified Party form all liabilities and obligations with respect to such claim, without
prejudice.

(e) Limitations on Indemnification.
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(1) Other than with respect to any breaches of the Fundamental
Representations or fraud or willful misconduct by TGLT, (1) TGLT shall not be required to
indemnify the Stockholder Indemnified Parties under Section 5.02(a) unless all such Losses
suffered by the Stockholder Indemnified Parties exceed US$100,000 in the aggregate, in which
case TGLT shall be responsible (without duplication) in respect of the Losses suffered by each
Stockholder Indemnified Party for any amount in excess of such US$100,000, and (2) the
maximum cumulative amount of indemnifiable Losses which may be recovered from TGLT
arising out of or resulting from Section 5.02(a) shall be an amount equal to the Subscription
Price (the “Cap”).

(i1) Other than with respect to breaches of the Fundamental Representations or
fraud or willful misconduct by IRSA, (1) IRSA shall not be required to indemnify the TGLT
Indemnified Parties under Section 5.02(b) unless all such Losses suffered by the TGLT
Indemnified Parties exceed US$100,000 in the aggregate, in which case IRSA shall be
responsible (without duplication) in respect of the Losses suffered by each TGLT Indemnified
Party for any amount in excess of such US$100,000 (except for Losses arising from
environmental or safety matters, as set forth in Section 5.02(b)(iii), for which this US$100,000
minimum indemnification amount shall not be applicable), and (2) the maximum cumulative
amount of indemnifiable Losses which may be recovered from IRSA arising out of or resulting
from Section 5.02(b) shall be an amount equal to the Cap.

® Notwithstanding anything contained herein to the contrary, for purposes of (i)
determining whether any breach or inaccuracy of a representation or warranty has occurred, the
representations and warranties contained in this Agreement or the certificates delivered
hereunder will be considered without regard to any materiality (including “material”,
“materially”, “in all material respects” and similar qualifications) or Material Adverse Effect,
and (i1) determining the amount of any Loss resulting from any breach or inaccuracy of a
representation or warranty contained in this Agreement or the certificates delivered hereunder,
the representations and warranties set forth in this Agreement will be considered without regard

to any materiality (including “material”, “materially”, “in all material respects” and similar
qualifications) or similar qualifications set forth therein.

(2) Other Indemnification Provision. The provisions of this Article V shall be the
exclusive remedy and procedure for all claims of breach or indemnification pursuant to this
Agreement other than claims of fraud or willful misconduct.

(h) Insurance. Except for Losses resulting from fraud or willful misconduct by any
Indemnifying Party, the amount paid to the Indemnified Parties pursuant to this Article V will be
reduced by all insurance or other third party indemnification proceeds actually received by any
of such Indemnified Parties. Except for Losses resulting from fraud or willful misconduct by any
Indemnifying Party, the Indemnified Parties shall use commercially reasonable efforts to claim
and recover any Losses suffered by them under available insurance policies, to the extent such
Losses are covered by such policies. Except for Losses resulting from fraud or willful
misconduct by any Indemnifying Party, the Indemnified Party shall remit to the Indemnifying
Party any such insurance or other third party proceeds that are paid to them with respect to
Losses for which they have been previously compensated pursuant to this Article V.

30





SECTION 5.03. Indemnification Procedure. Every Loss to be
indemnified by an Indemnifying Party pursuant to this Agreement shall be paid such
Indemnifying Party immediately after (i) such party expressly accepts the claim as a Loss to be
indemnified according to this Agreement, or (ii) it is decided pursuant to Section 6.08 and 6.09
that such Indemnifying Party is obligated to indemnify the Loss pursuant to the provisions of this
Agreement.

ARTICLE VI
MISCELLANEOUS

SECTION 6.01. Effect of Termination

(1) This Agreement may be terminated at any time prior to the Settlement Date:
(a) by the mutual written consent of the Parties;
(b) by any of the Parties, if the RSA is terminated pursuant to its terms;

(c) by any of the Parties, if the Conditions to the Public Offers are not
satisfied or waived by the time of closing of the Public Offers and before or on the Settlement
Date; or

(d) by any of the Parties, if PointArgentum terminates the PointArgentum
Subscription Agreement (as such term is defined in the RSA), or amends such that it does not
include a commitment to subscribe for and purchase Class A Preferred Shares for at least
US$15,000,000.

(i1) In the event of termination of this Agreement as provided above, this Agreement
shall forthwith become void and of no further force and effect, except that the agreements set
forth in Article V and Sections 6.01, 6.02, 6.04, 6.05, 6.07, 6.08, 6.09, 6.11, 6.13, 6.14 and 6.15
shall survive such termination indefinitely, and except that nothing in this Section 6.01 shall be
deemed to release any Party from any liability for any breach by such Party of the terms and
provisions of this Agreement or to impair the right of any Party to compel specific performance
by another Party of its obligations under this Agreement.

SECTION 6.02. Remedies. Any Person having any rights
under any provision of this Agreement shall be entitled to enforce such rights specifically
(without posting a bond or other security), to recover any Losses by reason of any breach of any
provision of this Agreement and to exercise all other rights to the fullest extent granted by law
pursuant to the provisions of this Agreement.

SECTION 6.03. Amendments. This Agreement may be
amended by the written agreement of the Parties, and any provision of this Agreement may be
waived in writing by the Party against whom such waiver is sought to be enforced; provided,
however, that none such amendments shall affect the rights of the third parties beneficiaries
hereto (and without prejudice of the rights provided under Section 6.11). No course of dealing
between or among the Parties shall be deemed effective to modify, amend or discharge any part
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of this Agreement or any rights or obligations of any such Party holder under or by reason of this
Agreement.

SECTION 6.04. Successors and Assigns. Except as otherwise
expressly provided herein, this Agreement shall bind and inure to the benefit of the respective
successors and assigns of the Parties whether so expressed or not. Neither this Agreement nor
any rights, benefits or obligations set forth herein may be assigned by any of the Parties without
the prior written consent of the other Party, except that PointArgentum may instruct TGLT to
deliver to an Affiliate thereof all or any portion of the IRSA Committed Shares corresponding to
PointArgentum as a result of Section 2.03.

SECTION 6.05. Notices. All notices and other
communications provided for hereunder shall be in writing either personally delivered, sent by
reputable overnight courier service (charges prepaid), sent by facsimile, or mailed by certified or
registered mail to the Party at the address set forth below, or at such address or to the attention of
such other person as the recipient Party has specified by prior written notice to the sending Party.
Notices shall be deemed to have been duly given hereunder upon receipt by the recipient Party.

If to TGLT:

TGLT S.A.

Mifnones 2177 Ground Floor “C”

Buenos Aires, Argentina

Attention: Federico Wilensky

Mail Address: federicowilensky@tglt.com

with a copy to (which copy shall not constitute notice)

Davis Polk & Wardwell LLP

450 Lexington Avenue

New York, NY 10017

Attention: Nicholas A. Kronfeld

Mail Address: nicholas.kronfeld@davispolk.com

If to IRSA:

IRSA Propiedades Comerciales S. A.
Moreno 877

Buenos Aires, Argentina

Attention: Matias Gaivironsky

Mail Address: mgaivironsky@jirsa.com.ar

with a copy to (which copy shall not constitute notice)

Zang, Bergel & Vifies Abogados
Florida 537
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City of Buenos Aires, Argentina
Attention: Carolina Zang
Mail Address: c.zang@zbv.com.ar

SECTION 6.06. No Waiver. No failure of any Party (or third
party beneficiary) to exercise, and no delay in exercising, any right hereunder shall operate as a
waiver thereof; nor shall any single or partial exercise of any such right or preclude any other or
further exercise thereof or the exercise of any other right. The remedies provided herein are
cumulative and not exclusive of any remedies provided by law.

SECTION 6.07. Governing Law. This Agreement shall be
governed by, and construed in accordance with, the laws of the State of New York.

SECTION 6.08. Jurisdiction. Any suit, action or proceeding
arising out of or related to this Agreement (save for judgment enforcement proceedings which
may be pursued in any court of competent jurisdiction) may be brought by any Party in the
United States District Court for the Southern District of New York or, at the option of such
Party, the Federal Courts located in the City of Buenos Aires, Argentina (the “Specified
Courts™). Solely in connection with claims arising under this Agreement, each Party (a)
irrevocably submits to the exclusive jurisdiction of the Specified Courts; (b) waives any
objection to laying venue in any such action or proceeding in the Specified Courts; and (c)
waives any objection that the Specified Courts are an inconvenient forum or do not have
jurisdiction over any Party hereto).

SECTION 6.09. Waiver of Jury Trial. SHOULD ANY
DISPUTE ARISING OUT OF OR RELATED TO THIS AGREEMENT RESULT IN A
JUDICIAL PROCEEDING IN THE UNITED STATES DISTRICT COURT FOR THE
SOUTHERN DISTRICT OF NEW YORK, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, EACH PARTY HEREBY KNOWINGLY, VOLUNTARILY, AND
INTENTIONALLY WAIVES ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN
RESPECT OF ANY SUCH PROCEEDING. FURTHERMORE, EACH PARTY WAIVES ANY
RIGHT TO CONSOLIDATE ANY ACTION IN WHICH A JURY TRIAL HAS BEEN
WAIVED WITH ANY OTHER ACTION IN WHICH A JURY TRIAL CANNOT BE OR HAS
NOT BEEN WAIVED. THIS PROVISION IS A MATERIAL INDUCEMENT FOR THE
PARTIES TO ENTER INTO THIS AGREEMENT.

SECTION 6.10. Severability. Any provision of this
Agreement which is prohibited, unenforceable or not authorized in any jurisdiction shall, as to
such jurisdiction, be ineffective to the extent of such prohibition, unenforceability or non-
authorization without invalidating the remaining provisions thereof or affecting the validity,
enforceability or legality of such provision in any other jurisdiction.

SECTION 6.11. Third Party Beneficiaries. Each of the
Parties hereby irrevocably acknowledges and declare that PointArgentum shall be third party
beneficiary to this Agreement (including the provisions of Section 2.03), and shall have the right,
exercisable in its sole discretion, to enforce this Agreement and any provision hereunder, or to
exercise any other right directly to the extent they may deem such enforcement necessary or
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advisable to protect its rights hereunder, and to seek any other remedy that may be available to it
as a third-party beneficiary.

SECTION 6.12. Further Assurances. Each Party shall
cooperate with each other and use their respective reasonable best efforts to take or cause to be
taken all actions, and do or cause to be done all things, reasonably necessary, proper or advisable
on their part under this Agreement and Applicable Law to consummate and make effective the
transactions contemplated by this Agreement, including preparing and filing as promptly as
practicable all documentation to effect all necessary notices, reports and other filings and to
obtain as, promptly as practicable all consents, registrations, approvals, permits and
authorizations necessary or advisable to be obtained from any third party and/or any Authority in
order to consummate the transactions contemplated by this Agreement.

SECTION 6.13. Entire Agreement. TGLT and IRSA hereby
agree that this Agreement, the Interest Deferral Agreement dated the date hereof and the RSA
constitute the entire agreement between them with respect to the transactions contemplated
herein and repeals any prior agreement, whether express or implied, written or oral with respect
to the transactions contemplated herein.

SECTION 6.14. Descriptive Headings. The descriptive
headings of this Agreement are inserted for convenience only and do not constitute a substantive
part of this Agreement. The use of the word “including” in this Agreement shall be by way of
example rather than by limitation.

SECTION 6.15. Interpretation. Each Party to this Agreement
represents and warrants to the other Party that such Party has read and fully understands the
terms and provisions hereof, has had an opportunity to review this Agreement with legal counsel,
and has executed this Agreement based upon such Party’s own judgment and advice of
independent legal counsel. Each Party to this Agreement acknowledges that it has had the
opportunity to be represented by counsel of its choice in deciding whether to enter into this
Agreement on the terms and subject to the conditions set forth in it. The Parties agree that the
contra proferentem principle of contract interpretation is not to be applied to this Agreement;
that is, any ambiguity or inconsistency in this Agreement is to be resolved in accordance with the
most reasonable construction and not strictly for or against either Party by virtue of that Party’s
authorship of a relevant provision of this Agreement or of any of its interim drafts. As used
herein, the word “include” or “including”, or any derivative thereof, is not limiting.
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SCHEDULE 1

1. Land Permitted Liens.
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SCHEDULE 2

Environmental and Safety Matters
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SCHEDULE 3

Ordinance 2412/92
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SCHEDULE 4

1. SEGURIDAD INTEGRAL EMPRESARIA S.A
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EXECUTION VERSION

AMENDED AND RESTATED INTEREST DEFERRAL AGREEMENT

This AMENDED AND RESTATED INTEREST DEFERRAL AGREEMENT is
made and entered into as of August 8, 2019 (as amended, supplemented or otherwise modified
from time to time, this “Agreement”), by and among TGLT S.A., a corporation (sociedad
anonima) formed under the laws of Argentina (the “Company”), and the holders of the Notes (as
defined below) listed on Schedule I hereto (including each holder of Notes that executes a joinder
to this Agreement in the form attached hereto as Exhibit B) (each, a “Deferring Noteholder” and,
together with the Company, the “Parties”).

WHEREAS, on August 3, 2017, the Company issued US$150,000,000 aggregate
principal amount of Convertible Subordinated Notes due 2027 (the “Notes”) pursuant to the
Indenture dated as of August 3, 2017, as amended pursuant to the Supplemental Indenture dated
as of April 20, 2018 (the “Indenture”), among the Company, The Bank of New York Mellon, as
trustee (the “Trustee”), co-registrar, principal paying agent and transfer agent, and Banco
Santander Rio S.A., as registrar, Argentine paying agent, Argentine transfer agent and
representative of the Trustee in Argentina;

WHEREAS, the Parties have engaged in good faith, arm’s length negotiations to
consider certain alternatives to recapitalize the Company (the “Recapitalization™) and, in
connection therewith, the Deferring Noteholders have agreed to defer the payments of interest
payable to such Deferring Noteholders on February 15,2019 and August 15, 2019 pursuant to the
terms of their Notes (collectively, the “Deferred Interest Payments™) on, and subject to, the terms
and conditions set forth herein;

WHEREAS, the Deferring Noteholders listed on Schedule II hereto have formed
an ad-hoc committee (the “Ad-Hoc Committee”) to coordinate with the Company the negotiations
and documentation regarding the Recapitalization;

WHEREAS, on July 29, 2019, the Company and certain of the holders of the Notes
listed on Schedule I thereto entered into a Supplemental Interest Deferral Agreement (the “Existing
IDA”); and

WHEREAS, the Company and the holders of Notes listed on Schedule I hereto
now desire to amend and restate in its entirety the Existing IDA, and certain additional holders of
the Notes listed on Schedule I hereto now desire to become parties to this Agreement, in each
case, on the terms and conditions herein contained.

NOW, THEREFORE, in consideration of the covenants and agreements contained
herein, and for other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, each of the Parties to this Agreement, intending to be legally bound hereby,
agrees as follows:

SECTION 1. Definitions. Capitalized terms not otherwise defined in this
Agreement have the respective meanings ascribed to them in the Indenture.

SECTION 2. Agreements of the Company. Subject to the terms and conditions set
forth in this Agreement, the Company hereby agrees to:
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(a) implement the amended and restated recapitalization support agreement,
substantially in the form set forth as Exhibit A hereto (the “RSA”), which contains the principal
terms and conditions for a recapitalization of the Company, which shall be effected through: (i)
one or more public offerings in Argentina of Class A preferred shares of the Company for (x) cash,
(y) the Private Notes (as defined below) and/or (z) the Real Estate Interests (as such term is defined
in the RSA) (the “Class A Preferred Offering”); (ii) a public offering in Argentina of Class B
preferred shares of the Company in exchange for the Notes and rights to the payment of deferred
interest hereunder (the “Deferred Interest Payment Rights™) held by Deferring Noteholders who
elect to exchange any such Notes and Deferred Interest Payment Rights (the “Class B Exchange
Offer”); (ii1) a public offering in Argentina of Class B preferred shares of the Company in exchange
for existing common shares of the Company by holders thereof who elect to exchange any such
common shares (the “Common Shares Exchange Offer”); (iv) concurrent public offerings in
Argentina of preemptive rights to holders of existing common shares of the Company to acquire
Class A and/or Class B preferred shares of the Company (the “Preemptive Rights Offerings” and,
collectively with the Class A Preferred Offering, the Class B Exchange Offer and the Common
Shares Exchange Offer, the “Public Offerings”); and (v) the amendment of the terms of the
Indenture pursuant to a consent solicitation to be made by the Company (the “Consent
Solicitation”), in each case, on terms and conditions substantially as set forth in Exhibit A hereto
or as otherwise satisfactory to the Company and the Deferring Noteholders that are holders of at
least 50.1% of the aggregate principal amount of the Notes held by the Deferring Noteholders (the
“Requisite Noteholders”) and, in addition, upon the exercise, if at all, in whole or in part, of the
option to subscribe for and purchase Class C preferred shares of the Company by the Initial
Consenting Noteholders (as such term is defined in the RSA) pursuant to the Option Agreement
(as such term is defined in the RSA), the Company will be required to conduct a public offering in
Argentina of Class C preferred shares to such Initial Consenting Noteholders and holders of
existing shares of its capital stock in respect of their preemptive rights to acquire Class C preferred
shares (the “Class C Preferred Offering”);

(b) promptly following the execution of this Agreement (i) notify the Trustee that
the Deferring Noteholders have agreed to defer the Deferred Interest Payments on, and subject to,
the terms and conditions of this Agreement and (i1) at its own cost and expense, execute and deliver
to the Trustee, Epiq Systems Inc., as exchange agent for the Class B Exchange Offer (the
“Exchange Agent”) and registrar for the Deferred Interest Payment Rights (the “Registrar”), and
the Deferring Noteholders, all documents, instruments and agreements and do all such other acts
and things as may be required (at the reasonable request of the Trustee or the Deferring
Noteholders), to provide for and implement through The Depository Trust Company (“DTC”) or
as otherwise are reasonably requested by the Trustee or the Deferring Noteholders the deferral of
the Deferred Interest Payments by the Deferring Noteholders pursuant to the terms of this
Agreement and the Indenture and the creation and maintenance by the Registrar of a registry of
Deferred Interest Payment Rights;

(c) operate the business of the Company in the ordinary course and consistent
with this Agreement and past practice, other than as contemplated in this Agreement and the RSA;

(d) not, directly or indirectly, through any person or entity, take any action that
is inconsistent with, or that would reasonably be expected to prevent, interfere with, delay or
impede, consummation of the Recapitalization;





(e) not execute, or allow any of its Subsidiaries to execute, any agreement or
covenant with the purpose of guaranteeing or by virtue of which in any way or under any
conditions the Company or any of its Subsidiaries would become responsible for the financial
obligations of a third party, in whole or in part, for a total amount in excess of US$500,000 (or its
equivalent in other currencies), except for any guarantees by the Company of Indebtedness of its
wholly-owned Subsidiaries;

(f) not to create or allow the existence of any Lien over any property, revenue or
other asset, current or future, of the Company or any of its Subsidiaries, except: (i) Liens existing
on the date of the Existing IDA; (ii) Liens created after the date of the Existing IDA on assets or
properties that secure Indebtedness incurred or assumed only for the purpose of financing, in whole
or in part, the cost of developing, building or acquiring such asset or property, to the extent such
Lien is created (1) in the case of an acquisition, simultaneously with the granting of the financing
for such acquisition or (2) in the case of any construction, simultaneously with the granting of the
financing for such construction; provided that the principal amount of the Indebtedness secured by
the Lien does not exceed the cost of such development, building or acquisition of such asset or
property; (iii) any Liens securing an extension, renewal or refinancing of the Indebtedness set forth
in clause (i) or (ii); provided that (x) such Lien does not extend to any property or assets other than
the property, revenues or other assets (plus improvements on or additions to such property or
assets) securing the Indebtedness being extended, renewed or refinanced and (y) the aggregate
principal amount of such new Indebtedness (as of the date of such proposed extension, renewal or
refinancing) does not exceed the aggregate principal amount (or initial accreted value, if
applicable) of the Indebtedness being extended, renewed or refinanced; (iv) Liens securing up to
US$5.0 million of Indebtedness, including in respect of one or more notes issued and privately
placed by the Company and subscribed for and purchased by PointArgentum Master Fund LP
and/or any affiliate thereof (the “Private Notes™); provided that the value of the collateral subject
to the Liens securing the Private Notes may exceed the aggregate amount of the obligations of the
Company under the Private Notes; and (v) Liens listed in clauses (3) — (16) of the definition of
“Permitted Liens” in Section 101 of the Indenture;

(g) not to sell or otherwise dispose of, individually or in a series of related
transactions, any asset of the Company or any of any of its Subsidiaries with a value in excess of
US$1.0 million (or the equivalent in other currencies) without the consent of the Requisite
Noteholders (which consent shall not be unreasonably withheld, conditioned or delayed and may
include a response to an electronic mail by counsel to the applicable parties), except (i) in the
ordinary course of the Company’s business and operations, (ii) for the sale by the Company of up
to 50% of (x) the real estate owned, as of the date hereof, by La Malteria S.A. and/or (y) the equity
interests of La Malteria S.A.; provided that the amount received by the Company in respect of any
such sale is no less than US$12 million, or (iii) for sales or dispositions between (1) wholly-owned
Subsidiaries of the Company or (2) the Company and one or more of its wholly-owned
Subsidiaries; provided that, if the purchaser of such asset is a Deferring Noteholder, such Deferring
Noteholder’s ownership of the Notes shall not be counted towards the calculation of the Requisite
Noteholders’ consent for purposes of this clause (g);

(h) not to enter into, or allow any of its Subsidiaries to enter into, any transaction
including, without limitation, any purchase, sale, lease or exchange of property or the rendering of
any service, with any Affiliate of the Company involving aggregate payments or consideration in





excess of US$500,000 (or its equivalent in other currencies) except for any transaction between (i)
wholly-owned Subsidiaries of the Company or (i1) the Company and one or more of its wholly-
owned Subsidiaries;

(i) not to, and cause its Subsidiaries not to, approve or pay dividends or
distributions on shares of any class of the Company’s or any Subsidiary’s capital stock, or buy,
redeem or in any other way acquire shares of any class of the Company’s or any Subsidiary’s
capital stock or options in connection therewith, in each case, other than dividends, distributions
or payments solely by a Subsidiary of the Company to the Company;

(j) provide Simpson Thacher & Bartlett LLP (“Simpson Thacher”), as counsel
to the Ad-Hoc Committee, such information regarding the operations of the Company and the
Recapitalization as any of the Deferring Noteholders may reasonably request through Simpson
Thacher; provided that the Company shall not provide material non-public information to Simpson
Thacher for any Deferring Noteholder unless such Deferring Noteholder has consented to receive
material non-public information and has entered into a non-disclosure agreement reasonably
satisfactory to the Company; and

(k) promptly pay and/or reimburse in full in cash, upon request, all of the
Deferring Noteholders’ documented fees, costs and expenses, including all documented fees, costs
and expenses of advisors to the Ad-Hoc Committee and any other professionals engaged thereby,
but no more than one legal counsel, which shall be Simpson Thacher, one Argentine counsel,
which shall be Perez Alati, Grondona, Benites & Arntsen, and one financial advisor, and in each
case subject to and in accordance with the terms and conditions of any separate engagement or
similar letter with any such advisor, related to the execution and delivery of this Agreement and
the RSA, and the consummation of the transactions contemplated by this Agreement and the RSA
(including the Exhibits hereto and thereto); provided that the Company shall also pay, if required
by the Ad Hoc Committee, the reasonable documented out-of-pocket legal expenses of one or
more Deferring Noteholders not to exceed US$50,000 in the aggregate for each such Deferring
Noteholder.

SECTION 3. Agreements of the Deferring Noteholders. Subject to the terms and
conditions of this Agreement, each Deferring Noteholder, severally and not jointly, hereby agrees
to:

(a) accept the deferral of the Deferred Interest Payments (it being agreed and
understood that such deferred interest shall not be deemed to be “Default Interest” under the
Indenture) until the earlier of (1) November 8§, 2019; provided that, to the extent the Company has
previously submitted the Offering Documents (as such term is defined in the RSA) to the Argentine
Comision Nacional de Valores (the “CNV”) on or before August 30, 2019, and the Company in
good faith believes that it will require additional time to obtain the CNV’s approval of such
Offering Documents, the Company may (without the consent of any other party, but upon written
notice to the Deferring Noteholders) extend such date by no more than 30 calendar days (such
date, as so extended if applicable, the “Expiration Date’’) and (i1) the consummation of the Class
A Preferred Offering and the Class B Exchange Offer;






(b) promptly following the execution of this Agreement, execute all such
documents and do all such acts and things as may be required (at the reasonable request of the
Company, the Exchange Agent, the Registrar, the Trustee and/or DTC) to defer the Deferred
Interest Payments until the earlier of the Expiration Date and the consummation of the Class A
Preferred Offering and the Class B Exchange Offer, including but not limited to instructing DTC
participants through which each Deferring Noteholder holds its Notes to instruct DTC to suppress
the Deferred Interest Payments in respect of the Notes held by such Deferring Noteholder and
scheduled on Schedule I hereto and to establish book entries in respect of each such Deferring
Noteholder’s Deferred Interest Payment Rights in the registry of Deferred Interest Payment Rights
maintained by the Registrar;

(c) ifan Event of Default occurs under the Indenture as a result of the Company’s
failure to pay any Deferred Interest Payments prior to the Expiration Date (“Payment Deferral”):
(1) not declare or cause the declaration of any Notes to be due and payable as a result of the Payment
Deferral; (ii) promptly issue, and not revoke, instructions to the Trustee discharging the Trustee
from its responsibilities under the Indenture and instructing the Trustee not to declare all the Notes
to be due and payable as a result of the Payment Deferral; (ii1) waive any Event of Default under
the Indenture and its consequences that occurs solely as a result of the Payment Deferral, including
any Event of Acceleration arising therefrom, that may occur notwithstanding the Deferring
Noteholders’ compliance with the other provisions of this Agreement; (iv) not institute any suit
for the enforcement of the payment of the Deferred Interest Payments; and (v) not exercise any
rights or remedies that may be available to any Deferring Noteholder under the Notes or the
Indenture as a result of the Payment Deferral;

(d) (1) consent to any waiver of the terms of the Indenture that would be required
to permit the Company to incur Liens to secure its obligations under the Private Notes, and enter
into the related documentation; (i1) execute and deliver, or instruct its DTC participant to execute
and deliver, any and all documents required to reflect such consent to a waiver; (iii) waive any
Event of Default under the Indenture and its consequences that occurs solely as a result of the
Company’s incurrence of Liens to secure its obligations under the Private Notes, including any
Event of Acceleration arising therefrom, that may occur notwithstanding the Deferring
Noteholders’ compliance with the other provisions of this Agreement; (iv) not exercise any rights
or remedies that may be available to any Deferring Noteholder under the Notes or the Indenture as
a result of the Company’s incurrence of Liens to secure its obligations under the Private Notes; (V)
to the extent that a meeting of holders of the Notes is held in respect thereto, to vote to approve
and consent to the waiver referred to in clause (iii) above, with respect to all of such Deferring
Noteholder’s Notes; and (vi) take any other action as may be required in order for the issuance of
the Private Notes and the grant of the Liens securing the Private Notes in compliance with this
Agreement not to constitute a continuing default or event of default under the Indenture or result
in the acceleration of any amounts owing by the Company under the Indenture; and

(e) except as provided in Section 9 hereof, not sell, assign, pledge, transfer or
otherwise dispose of any Notes or interest therein or any Deferred Interest Payment Right held or
beneficially owned by such Deferring Noteholder, except (i) to another Deferring Noteholder or
(i1) if the purchaser, assignee, transferee or acquiror is an Affiliate of such Deferring Noteholder
and, in the case of each of (i) and (i1), agrees to execute a joinder to this Agreement in the form
attached as Exhibit C hereto (a “Joinder”).





SECTION 4. Termination Events.

(a) This Agreement shall automatically terminate (without the requirement of
notice to or by any person) upon the occurrence of any of the following (each, an “Automatic
Termination Event”):

(1) the Expiration Date;
(i1) the RSA is terminated according to its terms;

(iii))  the occurrence of an Event of Acceleration pursuant to Sections
501(a)(4), (5), (6), (7) or (8) of the Indenture;

(iv) by the mutual written consent of the Company and the Requisite
Noteholders; or

(V) if the Class A Preferred Offering and the Class B Exchange Offer
are not consummated on or before December 31, 2019.

(b) The Requisite Noteholders, or, in the case of clauses (i), (iii) and (viii) below,
the Deferring Noteholders that are holders of at least 40% of the aggregate principal amount of the
Notes held by the Deferring Noteholders, shall have the right, but not the obligation, upon five
Business Days’ notice to the Company, to terminate this Agreement upon the occurrence of any
of the following (each, a “Deferring Noteholder Termination Event”):

(1) the board of directors of the Company does not unconditionally
approve this Agreement on or before August 8, 2019;

(i)  DTC has not received from DTC participants effective instructions
to suppress the Deferred Interest Payments with respect to at least 80% of the
aggregate principal amount of the Notes on or before August 15, 2019;

(i11))  the shareholders of the Company do not approve the Public
Offerings, the Class C Preferred Offering and the issuance of the preferred shares
contemplated thereby in accordance with applicable law and the Company’s
estatuto social on or before September 16, 2019;

(iv) a breach by Company of any of its agreements, covenants,
representations or warranties in this Agreement;

(v) the occurrence of an Event of Default pursuant to the terms of the
Indenture, other than an Event of Default related to the Payment Deferral;

(vi)  the RSA is not entered into by the Company as of the date of this
Agreement;

(vil)  the breach by the Company of the RSA;





(viii)  (A) the Company does not launch the Class B Exchange Offer on or
before October 7, 2019; provided that, to the extent the Company has previously
submitted the Offering Documents (as such term is defined in the RSA) to the CNV
on or before August 30, 2019, and the Company in good faith believes that it will
require additional time to obtain the CNV’s approval of such Offering Documents,
the Company may (without the consent of any other party, but upon written notice
to the Deferring Noteholders) extend, one time only, such date by no more than 30
calendar days; or (B) the Company does not launch the Class A Preferred Offering,
the Common Shares Exchange Offer and the Preemptive Rights Offerings on or
before the date that is 10 Business Days after the date the Class B Exchange Offer
1s launched;

(ix)  the issuance by any Authority or any court of competent jurisdiction
of any ruling or order that prevents or delays consummation of any of the Class A
Preferred Offering, the Class B Exchange Offer, the Preemptive Rights Offerings
or the Consent Solicitation beyond the Expiration Date;

(x) the Company publicly announces its intention not to comply with
the terms of this Agreement;

(xi) one or more judgments or orders for the payment of money
exceeding in the aggregate US$1.0 million (or its equivalent in other currencies) is
rendered against the Company by a judicial Authority and any such judgments or
decrees are not satisfied, vacated, discharged or stayed or bonded pending appeal
within 30 days after the entry thereof;

(xi1) any administrative or judicial Authority imposes or executes an
embargo or similar proceedings against the Company’s assets for an amount in
excess of US$1.0 million (or its equivalent in other currencies) and it is not vacated
or stayed during the following 30 days;

(xii1) the Company or any of its Subsidiaries fails to pay any Indebtedness
or breaches any of its obligations under any agreement pursuant to which any of
the Company’s or any Subsidiary of the Company’s outstanding Indebtedness was
incurred for an amount in excess of US$1.0 million (or its equivalent in other
currencies) and such failure to pay or breach results in the acceleration of such
Indebtedness; or

(xiv) the occurrence after the date of this Agreement of (A) any material
adverse change in the business, condition (financial or otherwise), results of
operations properties, assets or prospects of the Company and its Subsidiaries,
taken as a whole; (B) any material adverse change in the ability of Company to
consummate the transactions contemplated hereby to occur before the Expiration
Date; (C) any material adverse change in the ability of the Company to perform any
of its obligations under this Agreement; or (D) any material adverse change in any
of the rights and remedies of the Deferring Noteholders under this Agreement or
the Indenture.





(c) The Company shall have the right, but not the obligation, upon five Business
Days’ notice to the Requisite Noteholders, to terminate this Agreement upon the occurrence of any
of the following (each, a “Company Termination Event”):

(1) a material breach by one or more Deferring Noteholders of this
Agreement; provided, however, that to the extent that non-breaching Deferring
Noteholders party to this Agreement continue to be the beneficial owners of at least
85% of the aggregate principal amount of the Notes, the Company may only
terminate this Agreement with respect to the breaching Deferring Noteholder(s)
(which shall, by itself, not constitute a Company Termination Event); or

(i1) other than the customary process to obtain the CNV’s approval for
the Recapitalization, the issuance by any Authority or any court of competent
jurisdiction of any ruling or order that prevents or delays the consummation of the
Recapitalization beyond the Expiration Date.

(d) Upon the occurrence of the Termination Date, (i) other than Sections 2(k),
10, 11(e), 11(f), 11(g) and 11(1) hereof, this Agreement shall terminate and all obligations of the
Parties hereunder shall automatically and immediately terminate, and be of no further force and
effect and (ii) the Deferred Interest Payments, together with any other amounts related to the
Payment Deferral due and payable pursuant the terms of the Indenture, shall immediately become
due and payable. For purposes of this Agreement, “Termination Date” means the earlier of (i) the
date on which an Automatic Termination Event occurs or (ii) on the fifth Business Day following
the delivery of a notice by the Requisite Noteholders pursuant to Section 4(b) hereof (Deferring
Noteholder Termination Event) or by the Company pursuant to Section 4(c) hereof (Company
Termination Event).

SECTION 5. Representations and Warranties of the Company. The Company
represents, warrants and covenants to each Deferring Noteholder that:

(a) Power and Authority. The Company is a corporation (sociedad andnima)
validly existing and in good standing under the laws of Argentina, and has and shall maintain all
requisite corporate power and authority to enter into this Agreement and to carry out the
transactions contemplated by, and perform its respective obligations under, this Agreement.

(b)  Enforceability. This Agreement has been duly authorized, executed and
delivered by the Company and it is a legal, valid and binding obligation of the Company,
enforceable against the Company in accordance with its terms, except as such enforcement may
be limited by bankruptcy, insolvency, reorganization or other similar laws limiting creditors’ rights
generally or by equitable principles relating to enforceability.

(c) No Conflict. The execution, delivery and performance by the Company of
this Agreement does not and will not (i) violate any provision of law, rule or regulation applicable
to the Company or its Subsidiaries or the Company’s estatuto social (or other similar governing
documents), or (ii) conflict with, result in a breach of or constitute (with due notice or lapse of
time or both) a default under any material contractual obligation to which the Company is a party.





(d) Governmental Consents. The execution, delivery, and performance by the
Company of this Agreement does not and shall not require any registration or filing, consent,
approval of, notice to, or other action by, any federal, state, or other Authority or regulatory body,
except for such filings and consents as may be necessary and/or required to effect the Public
Offerings and the Class C Preferred Offering under applicable Argentine law.

(e) No Adverse Claim. There is no claim, action, suit, arbitration or proceeding
(including judicial or administrative) by or before any Authority pending or threatened against the
Company that questions the validity of this Agreement or the right of the Company to enter into
this Agreement, or that would prevent or delay the consummation of the transactions contemplated
by this Agreement.

(f) Knowledge and Experience. The Company (i) has such knowledge and
experience in financial and business matters of this type that it is capable of evaluating the merits
and risks of entering into this Agreement and (ii) has taken such professional advice to the extent
it has deemed appropriate to review, execute and deliver this Agreement.

SECTION 6. Representations and Warranties of the Deferring Noteholders. Each
Deferring Noteholder, severally and not jointly, represents, warrants and covenants to the
Company with respect to itself that:

(a) Power and Authority. Such Deferring Noteholder has all requisite corporate,
partnership or limited liability company power and authority to enter into this Agreement and to
carry out the transactions contemplated by, and perform its respective obligations under, this
Agreement.

(b)  Enforceability. This Agreement has been duly authorized, executed and
delivered by such Deferring Noteholder and it is a legal, valid and binding obligation of such
Deferring Noteholder, enforceable against such Noteholder in accordance with its terms, except as
such enforcement may be limited by bankruptcy, insolvency, reorganization or other similar laws
limiting creditors’ rights generally or by equitable principles relating to enforceability.

(c)  Ownership. (1) Such Deferring Noteholder is the sole beneficial owner of the
aggregate principal amount of the Notes set forth opposite to its name in Schedule I hereto and
the corresponding Deferred Interest Payment Rights and (i1) the Notes and the Deferred Interest
Payment Rights held by such Deferring Noteholder are free and clear of any pledge, lien or interest
that would adversely affect in any way such Deferring Noteholder’s performance of its obligations
under this Agreement at the time such obligations are required to be performed.

(d)  No Payments of Interest. Such Deferring Noteholder has not received from
the Company any amount in respect of (i) interest payable to such Deferring Noteholder on
August 15, 2019 pursuant to the terms of such Deferring Noteholder’s Notes or (i1) interest payable
to such Deferring Noteholder on February 15, 2019 pursuant to the terms of such Deferring
Noteholder’s Notes which was deferred by such Deferring Noteholder pursuant to the Existing
IDA.

SECTION 7. Not a Waiver. Except as expressly provided in this Agreement, all of
the terms of the Indenture and each other document related to the issuance of the Notes are





unaffected by this Agreement and shall remain in full force and effect, except as otherwise agreed.
Except as expressly provided herein, this Agreement is not, and shall not be deemed to be, (a) a
waiver of any term or condition of the Indenture, or (b) prejudice any other right or remedy which
the Deferring Noteholders now have or may have in the future under or in connection with the
Indenture or any other document. No delay or forbearance by any of the Deferring Noteholders to
exercise any right or remedy accruing upon the occurrence of an Event of Default or otherwise
under the Indenture or other documents related to the issuance of the Notes shall impair such right
or remedy or constitute a waiver thereof. Nothing in this Agreement shall be construed as an
admission by the Company that it cannot pay its debts as they become due.

SECTION 8. Amendments, Modifications, Waivers. This Agreement, including
the Exhibits hereto, may only be modified, amended or supplemented, and any of the terms hereof
may only be waived, by an agreement in writing (which may include a response to an electronic
mail by counsel to the applicable parties) among the Company and the Requisite Noteholders;
provided, that if such modification, amendment, supplement or waiver (a) modifies the Expiration
Date, the consent in writing (which may include a response to an electronic mail by counsel to the
applicable parties) of each Deferring Noteholder shall be required for such modification,
amendment, supplement, or waiver to be effective with respect to such Deferring Noteholder;
provided, further, however, that the Company and the Requisite Noteholders may extend, one time
only, the Expiration Date to a date that is not more than 30 calendar days after the Expiration Date
(as defined herein, including any extension pursuant to Section 3(a) hereof) without the consent of
each Deferring Noteholder; (b) would have a material adverse effect on the rights of, or would
create any material liability for, the Deferring Noteholders, the consent in writing of each Deferring
Noteholder shall be required for such modification, amendment, supplement, or waiver to be
effective with respect to such Deferring Noteholder; (c¢) impacts the rights of any Deferring
Noteholder in its capacity as a Deferring Noteholder differently from the other Deferring
Noteholders, the agreement in writing of such Deferring Noteholder whose rights are so impacted
shall be required for such modification, amendment, supplement, or waiver to be effective; or (d)
modifies this Section 8, the consent in writing (which may include a response to an electronic mail
by counsel to the applicable parties) of each Deferring Noteholder shall be required for such
modification, amendment, supplement, or waiver to be effective with respect to such Deferring
Noteholder. Notwithstanding the foregoing, upon acceptance by the Company of a Joinder to this
Agreement in the form attached as Exhibit B or in the form attached as Exhibit C hereto, as
applicable, Schedule I hereto shall be deemed to be amended to include the applicable joining
Deferring Noteholder and be effective with no further action or consent required.

SECTION 9. Qualified Marketmaker. (a) A Qualified Marketmaker (as defined
below) that acquires any of the Notes solely with the purpose and intent of acting as a Qualified
Marketmaker for such Notes, shall not be required to execute and deliver a Joinder or otherwise
agree to be bound by the terms and conditions set forth in this Agreement if such Qualified
Marketmaker substantially concurrently with such acquisition transfers such Notes (by purchase,
sale, assignment, participation, or otherwise) to a Deferring Noteholder or other permitted joining
party that properly executes and delivers a Joinder pursuant to Section 3(d) hereof; and (b) to the
extent any Party who has signed this Agreement is acting in its capacity as a Qualified
Marketmaker, such Party may transfer any Note that it acquires from a holder of the Notes that is
not a Deferring Noteholder to a transferee that is not a Deferring Noteholder at the time of such
transfer without the requirement that such transferee be or become a Deferring Noteholder. For the
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purposes of this Agreement, “Qualified Marketmaker” means an entity that (x) holds itself out to
the market as standing ready in the ordinary course of its business to purchase from customers and
sell to customers claims against the Company (including debt securities or other debt) or enter with
customers into long and short positions in claims against the Company (including debt securities
or other debt), in its capacity as a dealer or market maker in such claims against the Company and
(y) is in fact regularly in the business of making a market in claims against issuers or borrowers
(including debt securities or other debt).

SECTION 10. Reservation of Rights.

(a) Ifthe Termination Date occurs, each Deferring Noteholder fully reserves any
and all of its respective rights, remedies and interests under the Indenture, applicable law and in
equity; provided, however, that each Deferring Noteholder agrees that neither the execution of this
Agreement by the Company nor the implementation of the transactions contemplated by this
Agreement shall constitute a default or Event of Default under the Indenture.

(b) Notwithstanding anything herein to the contrary, the Parties acknowledge
that the obligations of any Deferring Noteholder contained in this Agreement relate solely to such
Deferring Noteholder’s obligations under the Notes and does not bind such Deferring Noteholder
or its Affiliates with respect to any other Indebtedness or obligation owed by the Company to such
Deferring Noteholder or any Affiliate of such Deferring Noteholder. None of the Deferring
Noteholders will be under any obligation or condition for their participation in the Ad-Hoc
Committee with respect to any right or obligation that such Deferring Noteholder under any other
security of the Company.

SECTION 11. Miscellaneous.

(a) Entire Agreement. This Agreement, the RSA and the Option Agreement
constitute the entire agreement among the Parties with respect to the subject matter hereof and
supersedes all prior agreements (oral or written) among the Parties with respect thereto.

(b)  Counterparts. This Agreement may be executed and delivered by facsimile
or “.pdf” signature in any number of counterparts, each of which shall be an original, but all of
which together shall constitute one and the same instrument.

(c) Headings. The headings of the sections, paragraphs and subsections of this
Agreement are inserted for convenience only and shall not affect the interpretation hereof or, for
any purpose, be deemed a part of this Agreement.

(d)  Severability. Whenever possible, each provision of this Agreement shall be
interpreted in such manner as to be effective and valid under applicable law, but if any provision
of this Agreement is held to be prohibited by or invalid under applicable law, such provision shall
be ineffective only to the extent of such prohibition or invalidity, without invalidating the
remainder of such provision or the remaining provisions of this Agreement. In the event that any
part of this Agreement is declared by any Authority to be null, void or unenforceable, said
provision survives to the extent it is not so declared, and all of the other provisions of this
Agreement remain in full force and effect only if, after excluding the portion deemed to be
unenforceable, the remaining terms provide for the consummation of the transactions
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contemplated hereby in substantially the same manner as originally set forth at the later of the date
this Agreement was executed or last amended.

(e) Governing Law. This Agreement shall be governed by, and construed in
accordance with, the laws of the State of New York.

(f)  Jurisdiction. Any suit, action or proceeding arising out of or related to this
Agreement (save for judgment enforcement proceedings which may be pursued in any court of
competent jurisdiction) may be brought (i) by any Deferring Noteholder against the Company in
the United States District Court for the Southern District of New York or, at the option of such
Deferring Noteholder, the Federal Courts located in the City of Buenos Aires, Argentina, or (ii) by
the Company against any Deferring Noteholder in the United States District Court for the Southern
District of New York (collectively (i) and (i1), the “Specified Courts™). Solely in connection with
claims arising under this Agreement, each Party (a) irrevocably submits to the non-exclusive
jurisdiction of the Specified Courts; (b) waives any objection to laying venue in any such action
or proceeding in the Specified Courts; and (c) waives any objection that the Specified Courts are
an inconvenient forum or do not have jurisdiction over any Party hereto. For the avoidance of
doubt, the Deferring Noteholders are only submitting to, and agreeing to waivers in respect of, the
jurisdiction of the United States District Court for the Southern District of New York.

(g) Waiver of Jury. SHOULD ANY DISPUTE ARISING OUT OF OR
RELATED TO THIS AGREEMENT RESULT IN A JUDICIAL PROCEEDING, EACH PARTY
HEREBY KNOWINGLY, VOLUNTARILY, AND INTENTIONALLY WAIVES ANY RIGHT
IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUCH PROCEEDING.
FURTHERMORE, EACH PARTY WAIVES ANY RIGHT TO CONSOLIDATE ANY ACTION
IN WHICH A JURY TRIAL HAS BEEN WAIVED WITH ANY OTHER ACTION IN WHICH
A JURY TRIAL CANNOT BE OR HAS NOT BEEN WAIVED. THIS PROVISION IS A
MATERIAL INDUCEMENT FOR THE PARTIES TO ENTER INTO THIS AGREEMENT.

(h)  Successors and Assigns. Neither this Agreement nor any of the rights or
obligations hereunder may be assigned by any Party hereto, without the prior written consent of
the other Parties hereto, except that any Deferring Noteholder may assign and transfer it its
Deferred Interest Payment Rights without the consent of the Company or the other Deferring
Noteholders to (i) another Deferring Noteholder or (ii) an Affiliate of such Deferring Noteholder;
provided that, in each case, such Deferring Noteholder has transferred the Notes to which such
Deferred Interest Payment Rights relate, and such assignee has acquired such Notes, in compliance
with Section 3(c) hereof. This Agreement is intended to bind and inure to the benefit of each of
the Parties and each of their respective permitted successors, assigns, heirs, executors,
administrators, and representatives.

(1)  No Third-Party Beneficiaries. This Agreement shall be solely for the benefit
of the Parties and no other person or entity shall be a third-party beneficiary of this Agreement;
provided that the agreements of the Deferring Noteholders herein shall be deemed to apply to all
Notes held by the Deferring Noteholders hereunder notwithstanding any sale, assignment or any
other transfer thereof.
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(G)  Relationship Among Parties. Notwithstanding anything herein to the
contrary, the duties and obligations of the Deferring Noteholders under this Agreement shall be
several, not joint, with respect to the Company. The Deferring Noteholders represent and warrant
that as of the date of this Agreement and for so long as this Agreement remains in effect, the
Deferring Noteholders have no agreement, arrangement, or understanding with respect to acting
together for the purpose of acquiring, holding, voting or disposing of any equity securities of the
Company. Nothing contained in this Agreement, and no action taken by any Deferring Noteholder
pursuant hereto (including, but not limited to, the formation and participation in the Ad-Hoc
Committee) is intended to constitute the Deferring Noteholders as a partnership, an association, a
joint venture or any other kind of entity, or create a presumption that any Deferring Noteholder is
in any way acting in concert or as a member of a “group” with any other Deferring Noteholder or
Deferring Noteholders within the meaning of Rule 13d-5 under the U.S. Securities Exchange Act
of 1934 and/or Argentine Law 26,831, in each case, as amended and/or complemented. No
fiduciary, advisory or agency relationship among the Deferring Noteholders, between the
Deferring Noteholders and the Ad-Hoc Committee, or between the Company, the Deferring
Noteholders or the Ad-Hoc Committee is intended to be or has been created by this Agreement
and each Party hereto each waives, to the fullest extent permitted by law, any claims that such
Party may have against the other Parties for breach of fiduciary duty or alleged breach of fiduciary
duty arising solely from this Agreement, and agree that each Party hereto will have no liability
(whether direct or indirect) to each other in respect of such fiduciary duty claim or to any person
asserting such a fiduciary duty claim on behalf of such Party, including such Party’s equity holders,
employees or creditors.

(k)  Time Periods. For the purposes of this Agreement, “Business Day” means
any day, other than a Saturday, Sunday, or legal holiday in New York, New York. If any time
period or other deadline provided in this Agreement expires on a day that is not a Business Day,
then such time period or other deadline, as applicable, shall be deemed extended to the next
succeeding Business Day.

(I)  Notices. All notices hereunder shall be deemed given if in writing and
delivered, if contemporaneously sent by electronic mail, facsimile, courier, or by registered or
certified mail (return receipt requested) to the following addresses or electronic mail addresses:

(1) If to the Company, to:

TGLT S.A.

Mifiones 2177, Ground Floor

Ciudad de Buenos Aires (C1428ATQG)
Argentina

Attn.: Federico Wilensky

Email: federicowilensky@tglt.com

with a copy to:

Davis Polk & Wardwell LLP
450 Lexington Avenue
New York, New York 10017
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United States of America
Attn.: Nicholas A. Kronfeld
Email: nicholas.kronfeld@davispolk.com

(i1) If to Deferring Noteholders, to the address indicated opposite their
names in Schedule I hereto with a copy to:

Simpson Thacher & Bartlett LLP
425 Lexington Avenue

New York, New York 10017
United States of America

Attn.: S. Todd Crider

Email: terider@stblaw.com

and

Perez Alati, Grondona, Benites & Arntsen
Suipacha 1111, 18™ Floor

Ciudad de Buenos Aires (C1008AAW)
Argentina

Attn.: Diego Serrano Redonnet

Email: dsr@pagbam.com.ar

Any notice given by delivery, mail, or courier shall be effective when received.
Any notice given by facsimile or electronic mail shall be effective upon oral, machine, or electronic
mail (as applicable) confirmation of transmission.

(m) [Indenture Trustee. To the extent this Agreement requires the Deferring
Noteholders to take or refrain from taking any action under the Indenture, the Deferring
Noteholders shall also direct the Trustee to take or refrain from taking such actions.

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the Company and the Deferring Noteholders have
executed this Agreement as of the date and year first written above.

TGLT S.A.

By:

Name:
Title:

[Signature Page to the Interest Deferral Agreement|





[DEFERRING NOTEHOLDER]'

By:

Name:
Title:

L1 required by the Company, the signature of each such holder shall be guaranteed by an “Eligible Guarantor
Institution,” which is one of the following firms or other entities identified in Rule 17Ad-15 under the U.S.
Securities Exchange Act of 1934, as amended (as the terms are used in Rule 17Ad-15): (a) a bank; (b) a broker,
dealer, municipal securities dealer, municipal securities broker, government securities dealer or government

securities broker; (c) a credit union; (d) a national securities exchange, registered securities association or clearing
agency; or a savings association.

[Signature Page to the Interest Deferral Agreement|





EXHIBIT A

FORM OF AMENDED AND RESTATED RECAPITALIZATION SUPPORT
AGREEMENT





EXECUTION VERSION

AMENDED AND RESTATED RECAPITALIZATION SUPPORT AGREEMENT

This AMENDED AND RESTATED RECAPITALIZATION SUPPORT
AGREEMENT is made and entered into as of August 8, 2019 (as amended, supplemented or
otherwise modified from time to time, this “Agreement”), by and among TGLT S.A., a corporation
(sociedad anonima) formed under the laws of Argentina (the “Company”), and the holders of the
Notes (as defined below) listed on Schedule I hereto (including each holder of Notes that executes
a joinder to this Agreement in the form attached hereto as Exhibit D) (each, a “Consenting
Noteholder” and, together with the Company, the “Parties’).

WHEREAS, on August 3, 2017, the Company issued US$150,000,000 aggregate
principal amount of Convertible Subordinated Notes due 2027 (the “Notes”) pursuant to the
Indenture dated as of August 3, 2017, as amended pursuant to the Supplemental Indenture dated
as of April 20, 2018 (the “Indenture”), among the Company, The Bank of New York Mellon, as
trustee (the “Trustee”), co-registrar, principal paying agent and transfer agent, and Banco
Santander Rio S.A., as registrar, Argentine paying agent, Argentine transfer agent and
representative of the Trustee in Argentina;

WHEREAS, on the date of this Agreement, an Amended and Restated Interest
Deferral Agreement (the “Interest Deferral Agreement’) has been entered into by and among the
Company and the holders of the Notes listed on Schedule I thereto (each, a “Deferring
Noteholder”), pursuant to which the Deferring Noteholders agreed, on and subject to the terms and
conditions set forth therein, to defer the payment of certain interest payable to such Deferring
Noteholders pursuant to the terms of their Notes (“Payment Deferral” and each such right to
payment of deferred interest pursuant to the Interest Deferral Agreement, a “Deferred Interest

Payment Right”);

WHEREAS, the Parties have engaged in good faith, arm’s length negotiations and
agreed to the material terms of a recapitalization of the Company, which shall be effected through:
(a) one or more public offerings in Argentina of Class A preferred shares of the Company (the
“Class A Preferred Shares”) substantially on the terms set forth in the Summary of Proposed Terms
of TGLT Convertible Preferred Stock attached hereto as Exhibit A for (x) cash, (y) the Private
Notes (as defined below) and/or (z) the Real Estate Interests (as defined below) (the “Class A
Preferred Offering”); (b) a public offering in Argentina of Class B preferred shares of the Company
(the “Class B Preferred Shares™) substantially on the terms set forth in the Summary of Proposed
Terms of TGLT Convertible Preferred Stock attached hereto as Exhibit A in exchange for the
Notes and any Deferred Interest Payment Rights relating to such Notes held by Consenting
Noteholders who elect to exchange any such Notes and Deferred Interest Payment Rights
substantially on the terms set forth in the Summary of Proposed Terms of TGLT Offers and
Consent Solicitation attached hereto as Exhibit B (the “Class B Exchange Offer”); (c) a public
offering in Argentina of Class B Preferred Shares in exchange for existing common shares of the
Company (“Common Stock™) by holders thereof who elect to exchange any such shares of
Common Stock (the “Common Shares Exchange Offer”); (d) concurrent public offerings in
Argentina of preemptive rights to holders of existing shares of Common Stock to acquire Class A
Preferred Shares and/or Class B Preferred Shares (the “Preemptive Rights Offerings” and,
collectively with the Class A Preferred Offering, the Class B Exchange Offer and the Common
Shares Exchange Offer, the “Public Offerings”); and (e) the amendment of the terms of the
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Indenture pursuant to a consent solicitation to be made by the Company (the “Consent
Solicitation”) substantially on the terms set forth in the Summary of Proposed Terms of the TGLT
Offers and Consent Solicitation attached hereto as Exhibit B, in each case subject to the terms and
conditions set forth in this Agreement (the “Recapitalization”);

WHEREAS, upon the exercise, if at all, in whole or in part, of the option to
subscribe for and purchase by the Initial Consenting Noteholders (as defined below) pursuant to
the Option Agreement (as defined below) Class C preferred shares of the Company (the “Class C
Preferred Shares™ and, together with the Class A Preferred Shares and the Class B Preferred
Shares, the “Preferred Shares”) substantially on the terms set forth in the Summary of Proposed
Terms of TGLT Convertible Preferred Stock attached hereto as Exhibit A, the Company will be
required to conduct a public offering in Argentina of Class C Preferred Shares to such Initial
Consenting Noteholders and holders of existing shares of its capital stock in respect of their
preemptive rights to acquire Class C Preferred Shares (the “Class C Preferred Offering”);

WHEREAS, the Consenting Noteholders listed on Schedule IT hereto have formed
an ad-hoc committee (the “Ad-Hoc Committee”) to coordinate with the Company the negotiations
and documentation regarding the Recapitalization;

WHEREAS, on July 29, 2019, the Company and certain of the holders of the Notes
listed on Schedule I thereto entered into a Supplemental Recapitalization Support Agreement (the

“Existing RSA”); and

WHEREAS, the Company and the holders of Notes listed on Schedule I hereto
now desire to amend and restate in its entirety the Existing RSA, and certain additional holders of
the Notes listed on Schedule I hereto now desire to become parties to this Agreement, in each
case, on the terms and conditions herein contained.

NOW, THEREFORE, in consideration of the covenants and agreements contained
herein, and for other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, each of the Parties to this Agreement, intending to be legally bound hereby,
agrees as follows:

SECTION 1. Definitions. Capitalized terms not otherwise defined in this
Agreement have the respective meanings ascribed to them in the Indenture.

SECTION 2. Agreements of the Company. Subject to the terms and conditions set
forth in this Agreement, the Company hereby agrees to:

(a) (i) promptly consummate the Recapitalization on the terms and conditions set
forth in this Agreement, and (i) use its reasonable best efforts to obtain any approvals or consents
from shareholders of the Company and Authorities necessary to consummate the Recapitalization
in accordance with this Agreement;

(b) promptly prepare, in a form reasonably satisfactory to the Consenting
Noteholders that are holders of at least 50.1% of the aggregate principal amount of the Notes held
by the Consenting Noteholders (the “Requisite Noteholders™): (i) the offering materials and all
other documentation necessary to consummate the Recapitalization as a private placement in






accordance with applicable U.S. laws, and (ii) the Prospecto Preliminar, Prospecto Final and all
other documentation necessary to consummate the Recapitalization in accordance with Argentine
law, including the documents required to obtain the approval of the Public Offerings and the
issuance of the Preferred Shares from the Argentine Comision Nacional de Valores (the “CNV”)
and any other relevant governmental authority in Argentina (collectively, the “Offering
Documents™);

(c) ensure that the terms and conditions of any Indebtedness (contingent or
funded) of the Company in an aggregate principal amount of US$10 million or greater (other than
the Notes) (collectively, “Other Indebtedness’) shall be acceptable to the Requisite Noteholders
(the “Acceptable Other Indebtedness Terms™);

(d) convene a general shareholders’ meeting to be held, on first and second call,
no later than 30 calendar days following the consummation of the Class A Preferred Offering and
the Class B Exchange Offer, at which meeting the shareholders of the Company will determine (i)
the composition of the board of directors, under the terms permitted by the Company’s estatuto
social; and (ii) the ratification of the then-existing directors and/or the appointment of new
directors;

(e) not, directly or indirectly, through any person or entity, take any action that
is inconsistent with, or that would reasonably be expected to prevent, interfere with, delay or
impede consummation of the Recapitalization;

(f) comply with each of the covenants and conditions set forth in the Interest
Deferral Agreement;

(g) (i) list the Preferred Shares on the Bolsas y Mercados Argentinos S.A. and (i1)
not delist or otherwise initiate a delisting of the Company’s Common Stock from the Bolsas y
Mercados Argentinos S.A.;

(h) promptly provide Simpson Thacher & Bartlett LLP (“Simpson Thacher”), as
counsel to the Ad-Hoc Committee, with information and materials relating to any ongoing
solicitation, discussions and/or negotiations, if any, with respect to any plan of reorganization,
proposal, offer, dissolution, winding up, liquidation, reorganization, merger, consolidation,
business combination, joint venture, partnership, sale of assets (other than in the ordinary course
of business) or restructuring of the Company (other than the Recapitalization);

(1) provide Simpson Thacher, as counsel to the Ad-Hoc Committee, such
information regarding the operations of the Company and the Recapitalization as any of the
Consenting Noteholders may reasonably request through Simpson Thacher; provided that the
Company shall not provide material non-public information to Simpson Thacher for any
Consenting Noteholder unless such Consenting Noteholder has consented to receive material non-
public information and has entered into a non-disclosure agreement reasonably satisfactory to the
Company;

(j) promptly pay and/or reimburse in full in cash, upon request, all of the
Consenting Noteholders’ documented fees, costs and expenses, including all documented fees,
costs and expenses of advisors to the Ad-Hoc Committee and any other professionals engaged





thereby, but no more than one legal counsel, which shall be Simpson Thacher, one Argentine
counsel, which shall be Perez Alati, Grondona, Benites & Arntsen, and one financial advisor, and
in each case subject to and in accordance with the terms and conditions of any separate engagement
or similar letter with any such advisor, related to the execution and delivery of this Agreement and
the Interest Deferral Agreement, the issuance of the Preferred Shares and the preparation of the
Offering Documents and the consummation of the Public Offerings and the Class C Preferred
Offering; provided that the Company shall also pay, if required by the Ad-Hoc Committee, the
reasonable documented out-of-pocket legal expenses of one or more Consenting Noteholders not
to exceed US$50,000 in the aggregate for each such Consenting Noteholder;

(k) comply with each of the covenants and conditions set forth in Exhibit E
hereto; provided that PointArgentum Master Fund LP (“PointArgentum LP”) and the Company
will, prior and subject to the completion of the Class A Preferred Offering and the Class B
Exchange Offer, modify the existing co-investment agreement by and between PointArgentum LP
and the Company so that such agreement is consistent with Exhibit E;

(I)  enter into (i) the PointArgentum Subscription Agreement (as defined below)
and (ii) the IRSA Subscription Agreement (as defined below) on the date of this Agreement;

(m) on the date of this Agreement, enter into an option agreement (the “Option
Agreement”), substantially in the form of Exhibit F hereto, with each holder of Notes listed on
both (a) Schedule I hereto as of the date of this Agreement, and (b) Schedule I to the Interest
Deferral Agreement as of the date of such Agreement (such holders and any other Consenting
Noteholders deemed to be Initial Consenting Noteholders under Section 10 hereof, the “Initial
Consenting Noteholders™), granting each Initial Consenting Noteholder an option, to be exercised,
if at all, on March 30, 2020, to subscribe for and purchase Class C Preferred Shares pursuant to
the Class C Preferred Offering on a pro rata basis in respect of the principal amount of Notes held
by each Initial Consenting Noteholder compared to the aggregate principal amount of Notes held
by all Initial Consenting Noteholders, in each case on the date of the shareholders’ meeting referred
to in Section 6(b)(i1) hereof, at the price and on and subject to the terms and conditions set forth in
the Option Agreement;

(n) promptly, and in any event no later than 20 Business Days after the
consummation of the Class B Exchange Offer (subject to extension if requested in writing by the
Company for an additional 20 Business Days), negotiate and enter into a registration and resale
rights agreement with respect to each series of Preferred Shares on customary terms, in each case
providing for (1) to the extent the Common Stock is registered with the SEC, the registration with
the U.S. Securities and Exchange Commission (the “SEC”) or (ii) if the Common Stock is not
registered with the SEC, substantially similar rights to those customary in an SEC-registered
context, providing for the resale pursuant to an underwritten offering exempt from the registration
requirements of applicable U.S. securities laws, in each case, of the Common Stock into which
such Preferred Shares are convertible upon the achievement and consummation of the Qualified
Public Offering Threshold (as such term is defined in Exhibit A hereto); provided, that such rights
to a demand registration or private offering process may not be exercised prior to the first
anniversary of the achievement and consummation of the Qualified Public Offering Threshold;





(o) promptly following the date of this Agreement, solicit the confirmation and
ratification of the consent of the holders of the Notes set forth in Section 3(a) hereof pursuant to
and in accordance with the Indenture to the waiver of the limitations in the Indenture on the
incurrence by the Company of Liens to secure obligations under the Private Notes;

(p) provide for the preferential allocation to each Initial Consenting Noteholder
(other than PointArgentum (as defined below) and IRSA (as defined below)) of its pro rata share
of US$17.0 million face amount of Class A Preferred Shares to be sold in the Class A Preferred
Offering in addition to the Class A Preferred Shares to be purchased pursuant to the PointArgentum
Subscription Agreement and the IRSA Subscription Agreement (such pro rata share to be based
upon a fraction, the numerator of which is the principal amount of Notes that such Initial
Consenting Noteholder owns at the time the notice referred to in the following proviso is delivered
by the Company, and the denominator of which is the aggregate principal amount of Notes owned
by all Initial Consenting Noteholders as of such date after excluding the aggregate principal
amount of Notes owned by PointArgentum and IRSA and their respective Affiliates); provided
that, upon written notice from the Company of the commencement date of the Class B Exchange
Offer no earlier than 10 Business Days and no later than five Business Days prior to the
commencement of the Class B Exchange Offer, such Initial Consenting Noteholder informs the
Company in writing no later than three Business Days prior to the commencement of the Class B
Exchange Offer that it wishes to purchase such pro rata portion of the Class A Preferred Shares in
the Class A Preferred Offering; and

(qQ) promptly, but no later than December 1, 2019, submit to the CNV for
approval the Offering Documents relating to the Class C Preferred Offering and use its best efforts
to obtain such approval before March 30, 2020.

SECTION 3. Agreements of the Consenting Noteholders. Subject to the terms and
conditions of this Agreement, each Consenting Noteholder in its capacity as a holder of Notes (and
where expressly referenced as a shareholder of the Company, as such), severally and not jointly,
hereby agrees to:

(a) support the Recapitalization pursuant to the terms and conditions set forth
herein and: (x) subject to the approval by the CNV of the Offering Documents pursuant to Section
2(b) hereof, (i) participate in and exchange all of such Consenting Noteholder’s Notes and
Deferred Interest Payment Rights for Class B Preferred Shares pursuant to the terms of the Class
B Exchange Offer and the related Offering Documents; (ii) submit the required consent to the
amendments to the Indenture pursuant to the terms of the Consent Solicitation and the related
Offering Documents with respect to all of such Consenting Noteholder’s Notes; and (iii) to the
extent that a meeting of holders of the Notes is held in respect thereto, to vote to approve and
consent to the proposed amendments to the Indenture set forth in the Consent Solicitation and in
the related Offering Documents with respect to all of such Consenting Noteholder’s Notes; and (y)
(1) by its execution of this Agreement, to consent to any waiver of the terms of the Indenture that
would be required to permit the Company to incur Liens to secure its principal obligations of up
to US$2.0 million under the Private Notes (plus any interest that may accrue thereon and any other
obligations of the Company under the Private Notes); provided that the value of the collateral
subject to such Liens may exceed the aggregate amount of the obligations of the Company under
the Private Notes, and to enter into the related documentation; (ii) execute and deliver, or instruct





its DTC participant to execute and deliver, any and all documents required to reflect such consent
to a waiver; (ii1) waive any Event of Default under the Indenture and its consequences that occurs
solely as a result of the Company’s incurrence of Liens to secure its obligations under the Private
Notes, including any Event of Acceleration arising therefrom, that may occur notwithstanding the
Consenting Noteholders’ compliance with the other provisions of this Agreement; (iv) not exercise
any rights or remedies that may be available to any Consenting Noteholder under the Notes or the
Indenture as a result of the Company’s incurrence of Liens to secure obligations under the Private
Notes; (v) to the extent that a meeting of holders of the Notes is held in respect thereto, to vote to
approve and consent to the waiver referred to in clause (iii) above, with respect to all of such
Consenting Noteholder’s Notes; and (vi) take any other action as may be required in order for the
issuance of the Private Notes and the grant of the Liens securing the Private Notes in compliance
with this Agreement not to constitute a continuing default or event of default under the Indenture
or result in the acceleration of any amounts owing by the Company under the Indenture;

(b) not, directly or indirectly, through any person or entity, take any action that
would reasonably be expected to materially prevent, interfere with, delay or impede,
consummation of the transactions contemplated by this Agreement;

(c) comply with each of the covenants and conditions set forth in the Interest
Deferral Agreement;

(d) support all transactions contemplated hereby, including, if such Consenting
Noteholder is a direct and/or indirect shareholder of the Company, to the extent legally permitted,
by voting at any shareholders’ meeting (and by causing any of its Affiliates who are holders of the
Company’s equity interests to vote) any directly or indirectly held equity interests in favor of the
Public Offerings, the Class C Preferred Offering and the Consent Solicitation, each on the terms
and conditions described herein and set forth on Exhibit B hereto;

(e) not to exercise, transfer, sell or by any means dispose of (and to cause any of
its Affiliates not to exercise, transfer, sell or by any means dispose of) any preemptive rights such
Consenting Noteholder and/or its Affiliates may have or obtain, now or in the future, to subscribe
for and purchase any class of Preferred Shares pursuant to the Preemptive Rights Offerings or any
preemptive rights offering in respect of Class C Preferred Shares issued in connection with the
exercise of rights under the Option Agreement; provided that the foregoing agreement not to
exercise, transfer, sell or by any means dispose of preemptive rights shall have no effect on the
preemptive rights of any other holder of the Company’s equity interests; and

(f) except as provided in Section 11 hereof, not sell, assign, pledge, transfer or
otherwise dispose of any Notes or interest therein or any Deferred Interest Payment Right held or
beneficially owned by such Consenting Noteholder, except (i) to another Consenting Noteholder
or (i) if the purchaser, assignee, transferee or acquiror is an Affiliate of such Consenting
Noteholder and, in the case of each of (i) and (ii), agrees to execute a joinder to this Agreement in
the form attached as Exhibit C hereto (a “Joinder”).

SECTION 4. Subscription by PointArgentum. Subject to the terms and conditions
of this Agreement and in addition to its obligations as a Consenting Noteholder pursuant to Section
3 hereof, PointArgentum Master Fund LP hereby agrees to, or to cause one or more of its Affiliates






(collectively, “PointArgentum”) to, enter into on the date of this Agreement a subscription
agreement with the Company substantially in the form of Exhibit G hereto (the “PointArgentum
Subscription Agreement”), pursuant to which PointArgentum shall agree to subscribe for and
purchase Class A Preferred Shares for an aggregate purchase price of US$15.0 million comprised
of (x) the principal amount plus accrued and unpaid interest on one or more notes in an aggregate
principal amount of up to US$2.0 million issued and privately placed by the Company and
purchased by PointArgentum (the “Private Notes”) and (y) cash equal to the difference between
US$15.0 million and the principal amount plus accrued and unpaid interest on the Private Notes
(as of the date of such purchase) pursuant to the terms of the Class A Preferred Offering and the
related Offering Documents, subject to the terms and conditions described in the PointArgentum
Subscription Agreement.

SECTION 5. Subscription by IRSA. Subject to the terms and conditions of this
Agreement and in addition to its obligations as a Consenting Noteholder pursuant to Section 3
hereof, IRSA Propiedades Comerciales S.A. (“IRSA”) hereby agrees to enter into on the date of
this Agreement a subscription agreement with the Company substantially in the form of Exhibit
H hereto (the “IRSA Subscription Agreement”), pursuant to which IRSA shall agree to subscribe
for and purchase Class A Preferred Shares for an aggregate price of US$24.0 million comprised
of the contribution to the Company of 100% of the equity interests of La Malteria S.A. (CUIT 30-
71625992-3), free and clear of all liens, claims, liabilities (contingent and actual) and
encumbrances on the equity interests in, and land owned by, La Malteria S.A. (the “Real Estate
Interests™), pursuant to the terms of the Class A Preferred Offering and the related Offering
Documents, subject to the terms and conditions described in the IRSA Subscription Agreement.

SECTION 6. Termination Events.

(a)  Subject to Section 6(d) hereof, this Agreement shall automatically terminate
(without the requirement of notice to or by any person) upon the occurrence of any of the following
(each, an “Automatic Termination Event”):

(1) the failure of the Company to consummate the Class A Preferred
Offering and the Class B Exchange Offer by November 8, 2019; provided that, to
the extent the Company has previously submitted the Offering Documents to the
CNV on or before August 30, 2019, and the Company in good faith believes that it
will require additional time to obtain the CNV’s approval of such Offering
Documents, the Company may (without the consent of any other party, but upon
written notice to the Consenting Noteholders) extend, one time only, such date by
no more than 30 calendar days (such date, as so extended if applicable, the
“Expiration Date™);

(i1) the occurrence of an Event of Acceleration pursuant to Sections
501(a)(4), (5), (6), (7) or (8) of the Indenture;

(ii1) by the mutual written consent of the Company and the Requisite
Noteholders;





(iv) the Company defaults on the payment of any amount due on or in
respect of the Private Notes or the occurrence of any other Event of Default (as
such term is defined in the Private Notes) thereunder; provided that PointArgentum
may waive such Automatic Termination Event in its sole discretion; or

(v) if the Class A Preferred Offering and the Class B Exchange Offer
are not consummated on or before December 31, 2019.

(b)  Subject to Section 6(d) hereof, the Requisite Noteholders shall have the right,
but not the obligation, upon five Business Days’ notice to the Company, to terminate this
Agreement upon the occurrence of any of the following (each, a “Consenting Noteholder
Termination Event”):

(1) the Company fails to comply with any of its agreements or
covenants under the Interest Deferral Agreement or breaches any representation or
warranty of the Company set forth in the Interest Deferral Agreement;

(i1) the shareholders of the Company do not approve the Public
Offerings, the Class C Preferred Offering and the issuance of the Preferred Shares
in accordance with applicable law and the Company’s estatuto social on or before
September 16, 2019;

(1i1) definitive documentation setting forth Acceptable Other
Indebtedness Terms shall not have been agreed to by the Company and each
creditor under such Other Indebtedness on or before the consummation of the
Recapitalization;

(iv) (A) the Company does not launch the Class B Exchange Offer on or
before October 7, 2019; provided that, to the extent the Company has previously
submitted the Offering Documents to the CNV on or before August 30, 2019, and
the Company in good faith believes that it will require additional time to obtain the
CNV’s approval of such Offering Documents, the Company may (without the
consent of any other party, but upon written notice to the Consenting Noteholders)
extend, one time only, such date by no more than 30 calendar days; or (B) the
Company does not launch the Class A Preferred Offering, the Common Shares
Exchange Offer and the Preemptive Rights Offerings on or before the date that is
10 Business Days after the date the Class B Exchange Offer is launched,

(v) the Company does not execute and deliver the Option Agreement to
each Initial Consenting Noteholder on the date of this Agreement;

(vi) the occurrence of an Event of Default (as defined in the Indenture)
pursuant to the terms of the Indenture (as in effect on the date of this Agreement),
other than an Event of Default related to the Payment Deferral;

(vii) the issuance by any Authority or any court of competent jurisdiction
of any ruling or order that prevents or delays consummation of the Recapitalization
beyond the Expiration Date;





(viii) a breach by the Company of any of its agreements or covenants in
this Agreement or breaches any representation and warranty of the Company in this
Agreement;

(ix) the Company publicly announces its intention not to comply with
the terms of this Agreement;

(x) the Interest Deferral Agreement is terminated according to its terms;

(xi) the PointArgentum Subscription Agreement is not executed and
delivered by the parties thereto on the date of this Agreement; provided, that if
PointArgentum does not execute and deliver the PointArgentum Subscription
Agreement, PointArgentum shall not be counted in the calculation of “Requisite
Noteholders” that may cause a Consenting Noteholder Termination Event pursuant
to this clause (xi);

(xii) the IRSA Subscription Agreement is not executed and delivered by
the parties thereto on the date of this Agreement; provided, that if IRSA does not
execute and deliver the IRSA Subscription Agreement, IRSA shall not be counted
in the calculation of “Requisite Noteholders” that may cause a Consenting
Noteholder Termination Event pursuant to this clause (xii); or

(xiii) the occurrence after the date of this Agreement of (A) any material
adverse change in the business, condition (financial or otherwise), results of
operations properties, assets or prospects of the Company and its Subsidiaries,
taken as a whole; (B) any material adverse change in the ability of Company to
consummate the transactions contemplated hereby to occur before the Expiration
Date; (C) any material adverse change in the ability of the Company to perform any
of its obligations under this Agreement; or (D) any material adverse change in any
of the rights and remedies of the Consenting Noteholders under this Agreement.

(c)  Subject to Section 6(d) hereof, the Company shall have the right, but not the
obligation, upon five Business Days’ notice to the Consenting Noteholders, to terminate this
Agreement upon the occurrence of any of the following (each, a “Company Termination Event”):

(1) a material breach by one or more Consenting Noteholders of this
Agreement; provided, however, that to the extent that non-breaching Consenting
Noteholders party to this Agreement continue to be the beneficial owners of at least
85% of the aggregate principal amount of the Notes, the Company may only
terminate this Agreement with respect to the breaching Consenting Noteholder(s)
(which shall, by itself, not constitute a Company Termination Event);

(11) other than the customary process to obtain the CNV’s approval for
the Recapitalization, the issuance by any Authority or any court of competent
jurisdiction of any ruling or order that prevents or delays the consummation of the
Recapitalization beyond the Expiration Date;





(ii1) the failure of the conditions set forth in clause (i) under the caption
“Conditions” in Exhibit B hereto to be satisfied within 45 calendar days after the
date the Class B Exchange Offer is launched by the Company;

(iv) PointArgentum does not execute and deliver the PointArgentum
Subscription Agreement to the Company on the date of this Agreement; or

(v) IRSA does not execute and deliver the IRSA Subscription
Agreement to the Company on the date of this Agreement.

(d) This Agreement shall terminate and all obligations of the Parties hereunder
shall automatically and immediately terminate and be of no further force and effect on the
Termination Date; provided that the provisions of Sections 2(j), 9, 12 and 14 hereof, and the
obligations of the Parties with respect thereto, shall survive any such termination until such
provisions are terminated by mutual written agreement of each of the Parties. For purposes of this
Agreement, “Termination Date” means the earlier of (i) the date on which an Automatic
Termination Event occurs or (i1) on the fifth Business Day following the delivery of a notice by
the Requisite Noteholders pursuant to Section 6(b) hereof (Consenting Noteholder Termination
Event) or by the Company pursuant to Section 6(c) hereof (Company Termination Event);
provided, that in no event may a Termination Date (whether as a result of an Automatic
Termination Event, a Consenting Noteholder Termination Event or a Company Termination
Event) occur following the consummation of the Class A Preferred Offering and the Class B
Exchange Offer.

(e) Each Consenting Noteholder shall have the right, but not the obligation, to
decline to participate in the Class B Exchange Offer if the Requisite Holders approve terms and
conditions of the Class B Exchange Offer or the Class B Preferred Shares pursuant to Section 2(b)
hereof that: (i) are materially less advantageous to such Consenting Noteholder than the terms and
conditions set forth in Exhibit A and Exhibit B hereto; or (ii) impose any additional material
additional obligations or liabilities on such Consenting Noteholder.

SECTION 7. Representations and Warranties of the Company. The Company
represents, warrants and covenants to each Consenting Noteholder that:

(@) Power and Authority. The Company is a corporation (sociedad anonima)
validly existing and in good standing under the laws of Argentina, and has and shall maintain all
requisite corporate power and authority to enter into this Agreement and to carry out the
transactions contemplated by, and perform its respective obligations under this Agreement.

(b)  Enforceability. This Agreement has been duly authorized, executed and
delivered by the Company and it is a legal, valid and binding obligation of the Company,
enforceable against the Company in accordance with its terms, except as such enforcement may
be limited by bankruptcy, insolvency, reorganization or other similar laws limiting creditors’ rights
generally or by equitable principles relating to enforceability.

(c) No Conflict. The execution, delivery and performance by the Company of
this Agreement does not and will not (1) violate any provision of law, rule or regulation applicable
to the Company or its Subsidiaries or the Company’s estatuto social (or other similar governing
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documents), or (ii) conflict with, result in a breach of or constitute (with due notice or lapse of
time or both) a default under any material contractual obligation to which the Company is a party.

(d) Governmental Consents. The execution, delivery, and performance by the
Company of this Agreement does not and shall not require any registration or filing, consent,
approval of, notice to, or other action by any federal, state, or other Authority or regulatory body,
except for such filings and consents as may be necessary and/or required to effect the Public
Offerings and the Class C Preferred Offering and the issuance of the Preferred Shares under
applicable Argentine law.

() No Adverse Claim. There is no claim, action, suit, arbitration or proceeding
(including judicial or administrative) by or before any Authority pending or threatened against the
Company that questions the validity of this Agreement or the right of the Company to enter into
this Agreement, or that would prevent or delay the consummation of the transactions contemplated
by this Agreement.

(f) Knowledge and Experience. The Company (i) has such knowledge and
experience in financial and business matters of this type that it is capable of evaluating the merits
and risks of entering into this Agreement and (i1) has taken such professional advice to the extent
it has deemed appropriate to review, execute and deliver this Agreement.

SECTION 8. Representations and Warranties of the Consenting Noteholders. Each
Consenting Noteholder, severally and not jointly, represents, warrants and covenants to the
Company with respect to itself that:

(a) Power and Authority. Such Consenting Noteholder has all requisite
corporate, partnership or limited liability company power and authority to enter into this
Agreement and to carry out the transactions contemplated by, and perform its respective
obligations under, this Agreement.

(b)  Enforceability. This Agreement has been duly authorized, executed and
delivered by such Consenting Noteholder and it is a legal, valid and binding obligation of such
Consenting Noteholder, enforceable against such Noteholder in accordance with its terms, except
as such enforcement may be limited by bankruptcy, insolvency, reorganization or other similar
laws limiting creditors’ rights generally or by equitable principles relating to enforceability.

(c) Ownership. (1) Such Consenting Noteholder is the sole beneficial owner of
the Notes set forth opposite to its name in Schedule I hereto and the corresponding Deferred
Interest Payment Rights, (ii) such Consenting Noteholder has full power and authority to tender
its Notes pursuant to the terms of the Class B Exchange Offer and to vote its Notes as required by
the terms of the Consent Solicitation, and (iii) the Notes and the Deferred Interest Payment Rights
held by such Consenting Noteholder are free and clear of any pledge, lien or interest that would
adversely affect in any way such Consenting Noteholder’s performance of its obligations under
this Agreement at the time such obligations are required to be performed.

(d) Knowledge and Experience. Such Consenting Noteholder (i) has such
knowledge and experience in financial and business matters of this type that it is capable of
evaluating the merits and risks of entering into this Agreement and of making an informed
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investment decision, and has conducted an independent review and analysis of the business and
affairs of the Company and has received such information that it considers sufficient and
reasonable for purposes of entering into this Agreement and participating in the Class B Exchange
Offer, as applicable, and acquiring any securities issued in connection with the Recapitalization,
(i1) has taken such professional advice to the extent it has deemed appropriate to review, execute
and deliver this Agreement, and (iii) such Consenting Noteholder is a “qualified institutional
buyer” (within the meaning of Rule 144A of the U.S. Securities Act of 1933, as amended (the
“Securities Act”)) or is not a “U.S. person” as such term is defined in Regulation S promulgated
under the Securities Act.

(e) No Payments of Interest. Such Consenting Noteholder has not received from
the Company any amount in respect of (i) interest payable to such Consenting Noteholder on
August 15, 2019 pursuant to the terms of such Consenting Noteholder’s Notes or (ii) interest
payable to such Consenting Noteholder on February 15, 2019 pursuant to the terms of such
Consenting Noteholder’s Notes which was deferred by such Consenting Noteholder pursuant to
the Supplemental Interest Deferral Agreement, dated July 29, 2019 among the Company and the
deferring noteholders named therein.

SECTION 9. Not a Waiver. Except as expressly provided in this Agreement, all of
the terms of the Indenture and each other document related to the issuance of the Notes are and
shall remain in full force and effect. Except as expressly provided herein, this Agreement is not,
and shall not be deemed to be, (a) a waiver of any term or condition of the Indenture, or (b)
prejudice any other right or remedy which the Consenting Noteholders now have or may have in
the future under or in connection with the Indenture or any other document. No delay or
forbearance by any of the Consenting Noteholders to exercise any right or remedy accruing upon
the occurrence of an Event of Default or otherwise under the Indenture or other documents related
to the issuance of the Notes shall impair such right or remedy or constitute a waiver thereof.
Nothing in this Agreement shall be construed as an admission by the Company that it cannot pay
its debts as they become due.

SECTION 10. Amendments, Modifications, Waivers. This Agreement,
including the Exhibits hereto, may be only be modified, amended or supplemented, and any of the
terms hereof may only be waived, by an agreement in writing (which may include a response to
an electronic mail by counsel to the applicable parties) among the Company and the Requisite
Noteholders; provided, that (i) if such modification, amendment, supplement or waiver (a)
modifies the Expiration Date, the consent in writing (which may include a response to an electronic
mail by counsel to the applicable parties) of each Consenting Noteholder shall be required for such
modification, amendment, supplement, or waiver to be effective with respect to such Consenting
Noteholder; provided, further, however, that the Company and the Requisite Noteholders may
extend, one time only, the Expiration Date to a date that is not more than 30 calendar days after
the Expiration Date (as defined herein, including any extension pursuant to Section 6(a)(i) hereof)
without the consent of each Consenting Noteholder; (b) modifies the rate at which the Notes are
to be exchanged for Class B Preferred Shares that would represent a variation of the number of
Class B Preferred Shares to be received by the Consenting Noteholders by more than 10% in the
aggregate, the consent in writing of each Consenting Noteholder shall be required for such
modification, amendment, supplement, or waiver to be effective; (c) would have a material adverse
effect on the rights of, or would create any material liability for, the Consenting Noteholders, the
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consent in writing of each Consenting Noteholder shall be required for such modification,
amendment, supplement, or waiver to be effective for such Consenting Noteholder; (d) impacts
the rights of any Consenting Noteholder in its capacity as a Consenting Noteholder differently
from the other Consenting Noteholders, the agreement in writing of such Consenting Noteholder
whose rights are so impacted shall be required for such modification, amendment, supplement or
waiver to be effective; or (¢) modifies this Section 10, the consent in writing (which may include
a response to an electronic mail by counsel to the applicable parties) of each Consenting
Noteholder shall be required for such modification, amendment, supplement, or waiver to be
effective with respect to such Consenting Noteholder; and (ii) for purposes of determining the
“Requisite Noteholders” required pursuant to this Section 10 to consent in respect of any
modification, amendment or supplement to, or waiver of, (x) the PointArgentum Subscription
Agreement, PointArgentum and its Affiliates shall not be included in the numerator or the
denominator; and (y) the IRSA Subscription Agreement, IRSA and its Affiliates shall not be
included in the numerator or the denominator. Notwithstanding the foregoing, upon acceptance by
the Company of a Joinder to this Agreement in the form attached as Exhibit D hereto or in the
form attached as Exhibit C hereto, as applicable, Schedule I hereto shall be deemed to be amended
to include the applicable joining Consenting Noteholder, be attached to this Agreement and be
effective with no further action or consent required (provided that such Consenting Noteholder
shall not be an Initial Consenting Noteholder unless (a) it became (i) a party hereto on the date of
this Agreement and (i) a party to the Interest Deferral Agreement on the date of such agreement,
(b) (1) it has become a party (x) hereto via the execution of a Joinder and (y) to the Interest Deferral
Agreement via the execution of a joinder thereto, in each case, after the date of this Agreement but
on or before August 9, 2019 or (¢) (i) it has become a party (x) hereto via the execution of a Joinder
and (y) to the Interest Deferral Agreement via the execution of a joinder thereto, in each case, after
August 9, 2019 but before the date of the shareholders’ meeting referred to in Section 6(b)(i1)
hereof and (ii) the Company and the Requisite Noteholders (taking into account only those
Consenting Noteholders who were Initial Consenting Noteholders as of the date of this Agreement)
have approved in writing such Consenting Noteholder becoming an Initial Consenting Noteholder
(which writing may include a response to an electronic mail by counsel to the applicable parties)).
If any Consenting Noteholder becomes an Initial Consenting Noteholder pursuant to the foregoing
proviso after the date of this Agreement, the Option Agreement shall be amended to include such
Consenting Noteholder, and all references in this Agreement to “Initial Consenting Noteholder”
shall include such Consenting Noteholder as if it had been included as such on the date of this
Agreement. In addition, if the condition to the Class B Exchange Offer set forth in clause (i) under
the caption “Conditions” in Exhibit B hereto that not less than 80% of the aggregate principal
amount of the Notes be validly tendered for exchange (and not withdrawn) has not been met by
the 5th Business Day prior to the expiration date of the Class B Exchange Offer, the Company
shall (1) (x) make a public announcement of the amount and percentage of Notes that have been
tendered as of such date and (y) provide written notice to all Consenting Noteholders on such date
that such condition has not been met, and (2) provide withdrawal rights for all tendering holders
through the expiration date of the Class B Exchange Offer, and each Consenting Noteholder may,
in its sole discretion, withdraw its participation in the Class B Exchange Offer prior to the
expiration thereof (which withdrawal, for the avoidance of doubt, will in no event constitute a
Termination Date under this Agreement).

Any holder of Notes who was a Consenting Noteholder under the Existing RSA but
does not execute this Agreement or a Joinder hereto (a “non-Consenting Noteholder”) shall not be
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a “Consenting Noteholder” hereunder and the provisions of Section 3 hereof shall not be applicable
to any non-Consenting Noteholder.

SECTION 11. Qualified Marketmaker. (a) A Qualified Marketmaker (as defined
below) that acquires any of the Notes solely with the purpose and intent of acting as a Qualified
Marketmaker for such Notes, shall not be required to execute and deliver a Joinder or otherwise
agree to be bound by the terms and conditions set forth in this Agreement if such Qualified
Marketmaker substantially concurrently with such acquisition transfers such Notes (by purchase,
sale, assignment, participation, or otherwise) to a Consenting Noteholder or other permitted joining
party that properly executes and delivers a Joinder pursuant to Section 3(f) hereof; and (b) to the
extent any Party who has signed this Agreement is acting in its capacity as a Qualified
Marketmaker, such Party may transfer any Note that it acquires from a holder of the Notes that is
not a Consenting Noteholder to a transferee that is not a Consenting Noteholder at the time of such
transfer without the requirement that such transferee be or become a Consenting Noteholder. For
the purposes of this Agreement, “Qualified Marketmaker” means an entity that (x) holds itself out
to the market as standing ready in the ordinary course of its business to purchase from customers
and sell to customers claims against the Company (including debt securities or other debt) or enter
with customers into long and short positions in claims against the Company (including debt
securities or other debt), in its capacity as a dealer or market maker in such claims against the
Company and (y) is in fact regularly in the business of making a market in claims against issuers
or borrowers (including debt securities or other debt).

SECTION 12. Reservation of Rights.

(a) If the Termination Date occurs, each Consenting Noteholder fully reserves
any and all of its respective rights, remedies and interests under the Indenture, applicable law and
in equity; provided, however, that each Consenting Noteholder agrees that neither the execution
of this Agreement by the Company nor the implementation of the transactions contemplated by
this Agreement shall constitute a default or Event of Default under the Indenture.

(b) Notwithstanding anything herein to the contrary, the Parties acknowledge
that the obligations of any Consenting Noteholder contained in this Agreement relates solely to
such Consenting Noteholder’s obligations under the Notes and does not bind such Consenting
Noteholder or its Affiliates with respect to any other Indebtedness or obligation owed by the
Company to such Consenting Noteholder or any Affiliate of such Consenting Noteholder. None
of the Consenting Noteholders will be under any obligation or condition for their participation in
the Ad-Hoc Committee with respect to any right or obligation that such Consenting Noteholder
under any other security of the Company.

SECTION 13. Mutual Release. In consideration of the benefits afforded by this
Agreement, upon the consummation of the Class A Preferred Offering and the Class B Exchange
Offer, the Company (and its parent and subsidiaries) and each Consenting Noteholder, forever and
irrevocably release, discharge, and acquit one another (and each other Consenting Noteholder),
and one another’s (and each Consenting Noteholder’s) respective past and present Affiliates,
parents, subsidiaries, directors, syndics, officers, employees and agents, of and from any and all
claims, demands, liabilities, responsibilities, disputes, remedies, causes of action, indebtedness and
obligations, rights, assertions, allegations, actions, suits, controversies, proceedings, losses,
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damages, injuries, reasonable attorneys’ fees, costs, expenses, or judgments of every type, whether
known, unknown, asserted, unasserted, suspected, unsuspected, accrued, unaccrued, fixed,
contingent, pending or threatened based on any legal or equitable theory of recovery, arising under
common law or any statute or regulation of any jurisdiction or by contract, of every nature and
description, arising out of, in connection with, or relating to the Company, based on, or in relation
to, or arising from, or in connection with, actions taken or omissions that occurred (whether known
or not as of the date hereof) prior to the date of consummation of the Class A Preferred Offering
and the Class B Exchange Offer, including, without limitation, the transactions contemplated by
this Agreement, the Recapitalization, the Indenture and, in each case, the documents related hereto
and thereto (including any forbearance or waivers granted in connection therewith), including the
exercise of remedies and acceleration of such debt and any and all so-called “lender liability” or
similar claims or causes of action; provided, however, that the releases set forth in this Section 13
shall not apply to actions taken on or before the date of this Agreement by any former or current
employee or officer of the Company or by any director of the Company that (x) is not a director
of the Company as of the date hereof or (y) whose first appointment as director of the Company
took place prior to April 24, 2015, other than those that qualified as an independent director under
Argentine Capital Market Law (it being understood that any liability of such employee, officer or
director of the Company cannot be extended or imputed to the Company for any reason or based
on any legal theory whatsoever; it being further understood that for purposes of this mutual release,
the chairmen and vice-chairmen of the Company are deemed to be directors, but not officers or
agents of the Company), including, without limitation, any fraud in the inducement or willful
misconduct by or on the part of any such former or current, employee, officer or director of the
Company; provided, further, that, in the event of the occurrence of a Termination Date, all the
releases set forth in this Section 13 shall be null and void and of no further force and effect; and
provided, further, that the releases set forth in this Section 13 shall not affect or release any party’s
rights to enforce this Agreement, the Interest Deferral Agreement, the PointArgentum Subscription
Agreement, the IRSA Subscription Agreement, the Option Agreement, any financing agreement
(including without limitation the Private Notes) entered into by any Consenting Noteholder and
the Company or any other written agreement entered into by any of the parties hereto in connection
with the consummation of this Agreement; provided, that the foregoing shall not apply to any
ordinary course contractual liabilities relating to real estate or commercial development in
existence as of the date hereof between IRSA and TGLT (including, without limitation, the
outstanding credit of TGLT against IRSA under the supplementary agreement dated April 26,
2018).

All references in this Section 13 to “Consenting Noteholders™ shall be to the
Consenting Noteholders in their capacities as holders of the Notes and, to the extent that such
Consenting Noteholders are shareholders of the Company, in their capacities as shareholders of
the Company.

SECTION 14. Miscellaneous.

(a) Entire Agreement. This Agreement and the Interest Deferral Agreement
constitute the entire agreement among the Parties with respect to the subject matter hereof and
supersedes all prior agreements (oral or written) among the Parties with respect thereto.
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(b)  Counterparts. This Agreement may be executed and delivered by facsimile
or “.pdf” signature in any number of counterparts, each of which shall be an original, but all of
which together shall constitute one and the same instrument.

(c) Headings. The headings of the sections, paragraphs and subsections of this
Agreement are inserted for convenience only and shall not affect the interpretation hereof or, for
any purpose, be deemed a part of this Agreement.

(d)  Severability. Whenever possible, each provision of this Agreement shall be
interpreted in such manner as to be effective and valid under applicable law, but if any provision
of this Agreement is held to be prohibited by or invalid under applicable law, such provision shall
be ineffective only to the extent of such prohibition or invalidity, without invalidating the
remainder of such provision or the remaining provisions of this Agreement. In the event that any
part of this Agreement is declared by any Authority to be null, void or unenforceable, said
provision survives to the extent it is not so declared, and all of the other provisions of this
Agreement remain in full force and effect only if, after excluding the portion deemed to be
unenforceable, the remaining terms provide for the consummation of the transactions
contemplated hereby in substantially the same manner as originally set forth at the later of the date
this Agreement was executed or last amended.

(e) Governing Law. This Agreement shall be governed by, and construed in
accordance with, the laws of the State of New York.

(f)  Jurisdiction. Any suit, action or proceeding arising out of or related to this
Agreement (save for judgment enforcement proceedings which may be pursued in any court of
competent jurisdiction) may be brought (i) by any Consenting Noteholder against the Company in
the United States District Court for the Southern District of New York or, at the option of such
Consenting Noteholder, the Federal Courts located in the City of Buenos Aires, Argentina, or (ii)
by the Company against any Consenting Noteholder in the United States District Court for the
Southern District of New York (collectively (i) and (ii), the “Specified Courts™). Solely in
connection with claims arising under this Agreement, each Party (a) irrevocably submits to the
non-exclusive jurisdiction of the Specified Courts; (b) waives any objection to laying venue in any
such action or proceeding in the Specified Courts; and (c) waives any objection that the Specified
Courts are an inconvenient forum or do not have jurisdiction over any Party hereto. For the
avoidance of doubt, the Consenting Noteholders are only submitting to, and agreeing to waivers
in respect of, the jurisdiction of the United States District Court for the Southern District of New
York.

(g) Waiver of Jury. SHOULD ANY DISPUTE ARISING OUT OF OR
RELATED TO THIS AGREEMENT RESULT IN A JUDICIAL PROCEEDING, EACH PARTY
HEREBY KNOWINGLY, VOLUNTARILY, AND INTENTIONALLY WAIVES ANY RIGHT
IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUCH PROCEEDING.
FURTHERMORE, EACH PARTY WAIVES ANY RIGHT TO CONSOLIDATE ANY ACTION
IN WHICH A JURY TRIAL HAS BEEN WAIVED WITH ANY OTHER ACTION IN WHICH
A JURY TRIAL CANNOT BE OR HAS NOT BEEN WAIVED. THIS PROVISION IS A
MATERIAL INDUCEMENT FOR THE PARTIES TO ENTER INTO THIS AGREEMENT.
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(h)  Successors and Assigns. Neither this Agreement nor any of the rights or
obligations hereunder may be assigned by any Party hereto, without the prior written consent of
the other Parties hereto, except that any Consenting Noteholder may assign and transfer it rights
and obligations hereunder without the consent of the Company or the other Consenting
Noteholders to (i) another Consenting Noteholder or (ii) an Affiliate of such Consenting
Noteholder; provided that, in each case, such Consenting Noteholder has transferred the Notes,
and such assignee has acquired such Notes, in compliance with Section 3(c) hereof. This
Agreement is intended to bind and inure to the benefit of each of the Parties and each of their
respective permitted successors, assigns, heirs, executors, administrators, and representatives.

(1)  No Third-Party Beneficiaries. This Agreement shall be solely for the benefit
of the Parties and no other person or entity shall be a third-party beneficiary of this Agreement;
provided that the agreements of the Consenting Noteholders herein shall be deemed to apply to all
Notes held by the Consenting Noteholders hereunder notwithstanding any sale, assignment or any
other transfer thereof.

(j)  Relationship Among Parties. Notwithstanding anything herein to the
contrary, the duties and obligations of the Consenting Noteholders under this Agreement shall be
several, not joint, with respect to the Company. The Consenting Noteholders represent and warrant
that as of the date of this Agreement and for so long as this Agreement remains in effect, the
Consenting Noteholders have no agreement, arrangement, or understanding with respect to acting
together for the purpose of acquiring, holding, voting or disposing of any equity securities of the
Company. Nothing contained in this Agreement, and no action taken by any Consenting
Noteholder pursuant hereto (including, but not limited to, the formation and participation in the
Ad-Hoc Committee) is intended to constitute the Consenting Noteholders as a partnership, an
association, a joint venture or any other kind of entity, or create a presumption that any Consenting
Noteholder is in any way acting in concert or as a member of a “group” with any other Consenting
Noteholder or Consenting Noteholders within the meaning of Rule 13d-5 under the U.S. Securities
Exchange Act of 1934 and/or Argentine Law 26,831, in each case, as amended and/or
complemented. No fiduciary, advisory or agency relationship among the Consenting Noteholders,
between the Consenting Noteholders and the Ad-Hoc Committee, or between the Company, the
Consenting Noteholders or the Ad-Hoc Committee is intended to be or has been created by this
Agreement and each Party hereto each waives, to the fullest extent permitted by law, any claims
that such Party may have against the other Parties for breach of fiduciary duty or alleged breach
of fiduciary duty arising solely from this Agreement, and agree that each Party hereto will have no
liability (whether direct or indirect) to each other in respect of such fiduciary duty claim or to any
person asserting such a fiduciary duty claim on behalf of such Party, including such Party’s equity
holders, employees or creditors.

(k)  Time Periods. For the purposes of this Agreement, “Business Day” means
any day, other than a Saturday, Sunday, or legal holiday in New York, New York. If any time
period or other deadline provided in this Agreement expires on a day that is not a Business Day,
then such time period or other deadline, as applicable, shall be deemed extended to the next
succeeding Business Day.
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(I)  Notices. All notices hereunder shall be deemed given if in writing and
delivered, if contemporaneously sent by electronic mail, facsimile, courier, or by registered or
certified mail (return receipt requested) to the following addresses or electronic mail addresses:

(1) If to the Company, to:

TGLT S.A.

Mifiones 2177, Ground Floor

Ciudad de Buenos Aires (C1428 ATG)
Argentina

Attn.: Federico Wilensky

Email: federicowilensky@tglt.com

with a copy to:

Davis Polk & Wardwell LLP

450 Lexington Avenue

New York, New York 10017

United States of America

Attn.: Nicholas A. Kronfeld

Email: nicholas.kronfeld@davispolk.com

(i1) If to Consenting Noteholders, to the address indicated opposite their
names in Schedule I hereto with a copy to:

Simpson Thacher & Bartlett LLP
425 Lexington Avenue

New York, New York 10017
United States of America

Attn.: S. Todd Crider

Email: terider@stblaw.com

and

Perez Alati, Grondona, Benites & Arntsen
Suipacha 1111, 18" Floor

Ciudad de Buenos Aires (C1008AAW), Argentina
Attn.: Diego Serrano Redonnet

Email: dsr@pagbam.com.ar

Any notice given by delivery, mail, or courier shall be effective when received.
Any notice given by facsimile or electronic mail shall be effective upon oral, machine, or electronic
mail (as applicable) confirmation of transmission.

(m) Indenture Trustee. To the extent this Agreement requires the Consenting
Noteholders to take or refrain from taking any action under the Indenture, the Consenting
Noteholders shall also direct the Trustee to take or refrain from taking such actions.

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the Company and the Consenting Noteholders have
executed this Agreement as of the date and year first written above.

TGLT S.A.

By:

Name:
Title:

[Signature Page to the Recapitalization Support Agreement|





[CONSENTING NOTEHOLDER]

By:
Name:
Title:

[Signature Page to the Recapitalization Support Agreement|





EXHIBIT A

SUMMARY OF PROPOSED TERMS OF TGLT CONVERTIBLE PREFERRED STOCK





SUMMARY OF PROPOSED TERMS OF
TGLT CONVERTIBLE PREFERRED STOCK!

Item Description
Issuer: TGLT S.A. (the “Company”).
Securities:

Class A Preferred Stock: Up to a number of shares of Class A Convertible Preferred Stock,
nominal value Ps.1.00 per share (the “Class A Preferred Stock™) to
allow for (i) the subscription and purchase for cash of US$15 million
in Class A Preferred Stock by PointArgentum Master Fund LP or an
affiliate thereof (collectively, “PointArgentum”) (provided that up to
US$2.0 million aggregate principal amount of the Private Notes, plus
any accrued and unpaid interest thereon, may be paid to the Company
in lieu of cash as part of such subscription), subject to the terms and
conditions set forth in the PointArgentum Subscription Agreement,
(ii) the subscription and purchase by IRSA Propiedades Comerciales
S.A. (“IRSA4”) in exchange for the contribution of 100% of the equity
interests of La Malteria S.A. (CUIT 30-71625992-3) for US$24
million in Class A Preferred Stock, subject to the terms and
conditions set forth in the IRSA Subscription Agreement, including
the allocation of 10% of the shares of Class A Preferred Stock
subscribed for by IRSA pursuant to this clause (i1) to PointArgentum,
(1i1) the subscription and purchase by the Initial Consenting
Noteholders of up to US$17 million in Class A Preferred Stock, as
described in Section 2(p) of the Recapitalization and Support
Agreement, and (iv) the holders of any class of common shares of the
Company (the “Common Stock”) at such time to exercise their
preemptive rights to acquire shares of Class A Preferred Stock, in
each case, as provided in the Summary of Proposed Terms of TGLT
Offers and Consent Solicitation.

By their acceptance of shares of Class A Preferred Stock, holders
thereof shall waive their preemptive rights with respect to the
issuance of the Class C Preferred Stock.

Class B Preferred Stock: Up to a number of shares of Class B Convertible Preferred Stock,
nominal value Ps.1.00 per share (the “Class B Preferred Stock”) to
allow for (i) all holders of the Company’s Convertible Subordinated
Notes due 2027 (the “Notes™) to exchange their Notes and Deferred
Interest Payment Rights for shares of Class B Preferred Stock, (ii) the
holders of Common Stock to exercise their preemptive rights to
acquire shares of Class B Preferred Stock and (iii) the holders of

! Capitalized terms used herein, but not defined herein, shall have the respective meanings given to such terms in the
Amended and Restated Recapitalization Support Agreement to which this Summary is annexed.

30835983.19





Class C Preferred Stock.

American Depositary
Shares:

Ranking:

Liquidation Preference:

Common Stock at such time to exchange their shares of Common
Stock for shares of Class B Preferred Stock, in each case, as provided
in the Summary of Proposed Terms of TGLT Offers and Consent
Solicitation.

By their acceptance of shares of Class B Preferred Stock, holders
thereof shall waive their preemptive rights with respect to the
issuance of the Class C Preferred Stock.

Up to a number of shares of Class C Convertible Preferred Stock,
nominal value Ps.1.00 per share (the “Class C Preferred Stock” and,
together with the Class A Preferred Stock and the Class B Preferred
Stock, the “Preferred Stock™) to allow for (i) all holders of Notes who
were granted an option to purchase shares of Class C Preferred Stock
pursuant to the terms of the Option Agreement and who exercise such
option to acquire shares of Class C Preferred Stock and (ii) to the
extent such option shall be exercised by such holders in accordance
with the Option Agreement, holders of Common Stock (who are not
Consenting Noteholders) to exercise their preemptive rights to
acquire shares of Class C Preferred Stock, in each case, as provided in
the Summary of Proposed Terms of TGLT Offers and Consent
Solicitation.

At the option of the purchasers thereof, the Preferred Stock may be
delivered in the form of American Depositary Shares (“Preferred
ADSs”), with each Preferred ADS representing a number of shares of
Preferred Stock to be agreed. All references to Preferred Stock in this
term sheet shall be deemed to refer to Preferred Stock held directly or
in the form of Preferred ADSs. Preferred ADSs will be delivered
through the facilities of The Depository Trust Company. Shares of
Preferred Stock will be delivered through the Caja de Valores in
Argentina.

The Preferred Stock shall rank senior with respect to dividends and
liquidation to all existing and future classes of common or preferred
stock of the Company and shall rank subordinate or junior with
respect to right of payment to all existing and future debt of the
Company.

USS$1.00 per share of Preferred Stock, plus accumulated and unpaid
dividends per share (the “Liguidation Preference”).

Upon the liquidation, dissolution or winding up of the Company,
before any distribution or payment is made to any equity security of
the Company ranking junior to the Preferred Stock, the holders of the






Dividends:

Preferred Stock shall be paid the greater of (a) the Liquidation
Preference or (b) the amount that would be payable to the holders of
the Preferred Stock if the holders of the Preferred Stock had
converted all outstanding shares of the Preferred Stock into shares of
Common Stock, immediately prior to such liquidation, dissolution or
other winding up, and any accumulated and unpaid dividends thereon.

The shareholders of the Company, upon the vote of a majority of the
Common Stock and Preferred Stock voting together as a single class,
may declare and pay dividends, subject to the availability of
distributable earnings or reserves (retained earnings) pursuant to
Argentine law; provided that if not declared and paid, including due
to the absence of distributable earnings or reserves (retained earnings)
in accordance with Argentine law, the dividend preference of the
Preferred Stock shall accumulate up to the date on which payment in
full of all such accumulated dividend preferences is made. The
Company shall have the right to pay such accumulated amounts in
full or in part at any time, as long as payment of such accumulated
amounts as dividends is permitted under Argentine law as a result of
the availability of distributable earnings or reserves (retained
earnings) pursuant to such Argentine law. Until the payment of
accumulated dividend preferences on the Preferred Stock shall have
occurred, dividends may not be declared as to the shares of Common
Stock.

The preference as to dividends for the Preferred Stock shall be
calculated at an annual rate equal to 10.0% of the Liquidation
Preference from the issue date of the Preferred Stock; provided that if
the shareholders of the Company do not declare or, if so declared, the
Company does not pay in any year beginning in 2020 cash dividends
on the Preferred Stock at such annual rate by the earlier of (i) May 30
of such year or (ii) the 30™ day after the date in such year on which
the shareholders of the Company declared such dividend (each such
date, a “Dividend Payment Date’), the aforementioned annual rate
shall increase by 1.0% from such Dividend Payment Date until the
next Dividend Payment Date. If such accumulated dividends are not
declared and paid in cash on the subsequent Dividend Payment Date,
the annual rate of dividends payable on the Preferred Stock (adjusted
as provided in the preceding sentence) shall increase by an additional
1.0% of the annual rate then payable from such Dividend Payment
Date annually until all of such accumulated dividends are declared
and paid. On the date all of such accumulated dividends are declared
and paid in cash, the annual rate shall be reduced to 10.0% of the
Liquidation Preference.

In addition, the Preferred Stock shall participate with the Common






Conversion Rights:
Class A Preferred Stock:

Class B Preferred Stock:

Stock on an as converted basis on any dividend declared by the
shareholders of the Company on the Common Stock.

The Company may not declare or pay dividends on the Common
Stock unless and until all accumulated dividend preferences on the
Preferred Stock have been paid in cash.

Each share of Class A Preferred Stock shall be (1) mandatorily and
automatically converted into shares of Common Stock on the date of
achievement and consummation of the Qualified Public Offering
Threshold? or (2) convertible at any time at the option of the holder
into shares of Common Stock, in each case, at a price of US$0.11 per
share of Common Stock per US$1.00 of Liquidation Preference at the
time of such conversion (including accumulated and unpaid dividends
to the date of such conversion) (the “Class A Conversion Price”). In
lieu of delivering fractions of shares of Common Stock, the Company
shall have the option to pay a cash adjustment or the nearest whole
number of shares of Common Stock in respect of such fractions.
Notwithstanding the foregoing, shares of Class A Preferred Stock
shall only be mandatorily converted upon notice from the Company
to the holders thereof that all outstanding Notes have been (or shall be
simultaneously) voluntarily or mandatorily converted into Common
Stock.

The conversion privileges set forth above shall include anti-dilution
protection, including without limitation with respect to dividends paid
on the Common Stock, issuances of any equity capital (whether
preferred stock or Common Stock) at prices below the Class A
Conversion Price (regardless whether such price is above or below
the Market Price (as defined below)) as more fully set forth on
Schedule 3, until such Class A Preferred Stock is converted to
Common Stock but including any equity interest issued by the
Company that triggers such conversion, and redemption, repurchase
or other acquisition by the Company of Common Stock.

Each share of Class B Preferred Stock shall be (1) mandatorily and
automatically converted into shares of Common Stock on the date of
achievement and consummation of the Qualified Public Offering
Threshold or (2) convertible at any time at the option of the holder

2 “Qualified Public Offering Threshold” means one or more public offerings by the Company, whether related or
unrelated, for shares of Common Stock (and/or other equity interests of the Company) in (i) the United States on the
New York Stock Exchange LLC, the NASDAQ Stock Market LLC or any of their successors and/or (ii) Argentina
on the Buenos Aires Stock Exchange (Bolsas y Mercados Argentinos S.A.), in which, cumulatively and in the
aggregate for such offerings, at least US$100,000,000 of Common Stock (and/or other equity interests of the
Company) is sold by the Company.





Class C Preferred
Stock:

into a number of shares of Common Stock, in each case, at a price of
USS$0.33 per share of Common Stock per US$1.00 of Liquidation
Preference at the time of such conversion (including accumulated and
unpaid dividends to the date of such conversion) (the “Class B
Conversion Price”). In lieu of delivering fractions of shares of
Common Stock, the Company shall have the option to pay a cash
adjustment or the nearest whole number of shares of Common Stock
in respect of such fractions. Notwithstanding the foregoing, shares of
Class B Preferred Stock shall only be mandatorily converted upon
notice from the Company to the holders thereof that all outstanding
Notes have been (or shall be simultaneously) voluntarily or
mandatorily converted into Common Stock.

The conversion privileges set forth above shall include enhanced anti-
dilution protection as more fully set forth on Schedule 4, including
without limitation with respect to dividends paid on the Common
Stock, issuances of equity capital at a price below US$0.22 per share
(on a pro forma basis) (regardless whether such price is above or
below the Market Price), and redemption, repurchase or other
acquisition by the Company of Common Stock.

Each share of Class C Preferred Stock shall be (1) mandatorily and
automatically converted into a number of shares of Common Stock
(a) upon the issuance of the Class C Preferred Stock if the Qualified
Public Offering Threshold has been achieved and consummated or is
achieved and consummated simultaneously with such issuance or

(b) on the date on which the Qualified Public Offering Threshold is
achieved and consummated or (2) convertible at any time at the
option of the holder into a number of shares of Common Stock, in
each case, equal to (the “Class C Conversion Price’) the lesser of (1)
US$0.50 per share of Common Stock or (ii) a price per share of
Common Stock equal to a 10% discount to the five-day Market Price?
per US$1.00 of Liquidation Preference at the time of such conversion
(including accumulated and unpaid dividends to the date of such
conversion), as may be adjusted pursuant to the terms of the Option
Agreement; provided that the price per share shall not in any case be
less than US$0.15. In lieu of delivering fractions of shares of
Common Stock, the Company shall have the option to pay a cash

3 “Market Price” means the price per share of Common Stock resulting from the average per share price of the last
reported sales price regular way (or, in case no such reported sale takes place on such day, the average of the
reported closing bid and asked prices regular way) of the Common Stock on the Buenos Aires Stock Exchange
(Bolsas y Mercados Argentinos S.A.) as reported in the Bulletin of the Bolsa de Comercio de Buenos Aires S.A. (or
other similar publication) for the five consecutive trading days selected by the Company commencing not more than
20 trading days before the relevant conversion date, each such average converted into U.S. dollars at the selling
exchange rate published by Banco Nacion Argentina as of the close of business on the applicable trading day.





Redemption:

Voting Rights:

adjustment or the nearest whole number of shares of Common Stock
in respect of such fractions.

The conversion privileges set forth above shall include enhanced anti-
dilution protection as more fully set forth on Schedule 5, including
without limitation with respect to dividends paid on the Common
Stock, issuances of equity capital at a price below US$0.22 per share
(on a pro forma basis) (regardless whether such price is above or
below Market Price), and redemption, repurchase or other acquisition
by the Company of Common Stock.

Subject to applicable law, the Company shall have the right to redeem
each class of the Preferred Stock, in whole but not in part, at any time
at a redemption price equal to 100% of the Liquidation Preference
(including accumulated and unpaid dividends to the date of
redemption), subject to the right of the holders of such class of
Preferred Stock to convert their Preferred Stock into Common Stock
prior to the redemption date.

Subject to applicable law, each holder of Preferred Stock may require
the Company to redeem all of its shares of Preferred Stock upon (i)
the failure of the Company to comply with the terms of its class of
Preferred Stock or (i) the occurrence of a sale, transfer, lease or other
disposition of all or substantially all of the assets of the Company to a
third party, other than any disposition approved by the shareholders
of the Company. Such redemption shall be at a price equal to 101% of
the Liquidation Preference (including accumulated and unpaid
dividends to the date of redemption).

The holders of shares of Preferred Stock shall have the right to vote,
together with the Common Stock, on all matters on which the holders
of Common Stock are entitled to vote. For purposes of such voting,
each share of Preferred Stock shall have one vote; provided that no
single holder of voting equity securities of the Company (whether in
the form of shares of Common Stock or Preferred Stock or both) shall
be entitled to cast more than 30% of the total voting equity securities
of the Company in any vote of the holders of the Company’s equity
securities in respect of the election of directors or the appointment of
members of the supervisory committee.

Subject to the foregoing proviso, (1) the holders of 66%:% of the
outstanding shares of each class of Preferred Stock voting as a
separate class must approve: (i) any alteration or change to the rights,
powers, preferences or privileges of such class of Preferred Stock that
adversely affects the holders of the shares of such class of Preferred
Stock (unless such action is specifically permitted or required by the






terms of such class of Preferred Stock); and (ii) any amendment to the
Company’s charter or bylaws adversely affecting holders of such
class of Preferred Stock; and (2) the holders of a majority of the
outstanding shares of Preferred Stock voting together as a single class
separate from any other equity securities of the Company must
approve: (i) any increase in the total number of authorized or issued
shares of Common Stock or Preferred Stock or the authorization,
creation or issuance of any additional series of preferred stock (in
each case, unless such action is specifically permitted or required by
the terms of the Preferred Stock); (ii) any authorization, creation or
issuance of any senior equity or the issuance of parity securities in
any transaction of the type described in clause (iii) which such
holders of Preferred Stock have not already consented to; (iii) a
merger or consolidation with any other entity (qualified to permit
such transactions without the approval of holders of Preferred Stock if
no alteration of the rights of the Preferred Stock occurs, the surviving
entity is organized in Argentina and the shares of Preferred Stock are
exchanged for shares of similar Preferred Stock in the surviving entity
or as a result of the transaction the shares of Preferred Stock are
converted into cash in an amount equal to the Liquidation Preference
(plus accumulated and unpaid dividends)); (iv) the Company’s
redemption, acquisition or other purchase of any Common Stock or
Preferred Stock issued by the Company, unless, in the case of any
class of Preferred Stock, such action is required by the terms of such
class of Preferred Stock; (v) any sale of a subsidiary’s equity
securities to a third party that rises to the level of materiality; (vi) the
sale or transfer of assets of the Company or any subsidiary of the
Company (excluding joint ventures and non-wholly owned
subsidiaries existing on the date of issuance of the Class A Preferred
Stock) in excess of US$1 million outside the ordinary course of
business, other than as set forth on Schedule 1 hereto; (vii) the
incurrence of, or agreement to incur, additional debt, other than
“Permitted Indebtedness” as defined on Schedule 2 hereto; (viii) the
liquidation, dissolution or winding up of the Company; and (ix) as
otherwise provided by applicable law.

Notwithstanding the foregoing, approval of any of the following
matters shall require the affirmative vote of each holder of shares of
Preferred Stock affected thereby: (a) any reduction in the rate at
which dividends accrue and/or are paid on any class of the Preferred
Stock; (b) any change to the applicable Conversion Price or any
related terms (including anti-dilution protections) that is adverse to
the holders of the Preferred Stock of a class; (¢) any change to the
Liquidation Preference or liquidation priority of the Preferred Stock
that is adverse to the holders of the Preferred Stock; and (d) any
reduction in the percentages of holders of Preferred Stock or any class






Preference Rights:

Listing:

Information Rights:

Payments/Calculations:

of Preferred Stock required to approve any of the items provided in
this “Voting Rights” section.

After the issuance of the Class A Preferred Stock and Class B
Preferred Stock, and subject to the waivers by holders of Class A
Preferred Stock and Class B Preferred Stock and by Consenting
Noteholders who hold Common Stock with respect to the issuance of
Class C Preferred Stock described above, in the event of any issuance
of new shares of preferred stock or Common Stock, holders of the
Preferred Stock shall have preemptive rights to acquire at the public
offering price in any such primary issuance on a pro rata basis, up to
a number of shares of Preferred Stock or Common Stock, as
applicable, sufficient to maintain their proportionate holdings in the
Company’s total equity capital.

The Company shall list each class of the Preferred Stock on the
Buenos Aires Stock Exchange (Bolsas y Mercados Argentinos S.A.)
concurrently with or promptly after the issuance thereof.

Customary information rights.

All payments to holders of Preferred Stock, including dividend,
redemption (including in the event of liquidation, winding up or
dissolution of the Company) or other payments shall be made in U.S.
dollars free and clear of any withholding or other taxes or other
deductions subject to customary exceptions.*

The Company shall indemnify each holder of Preferred Stock for any
withholding taxes in respect of payments made or consideration
received on such holder’s Preferred Stock, subject to the gross-up
provision referred to above.

Calculations in respect of the Liquidation Preference and all amounts
payable in respect of the Preferred Stock shall be made in U.S.
dollars, calculated on the date the payment is due.

4 There is a 7% withholding tax on payments made in respect of declared dividends in Argentina (in 2020, 13%).
For the Company, dividends on preferred stock are not tax deductible (unlike interest payable on debt, such as the

Notes).





SCHEDULE 1
PERMITTED ASSET SALES

Up to 50% of (x) the real estate owned, as of the date of the Recapitalization Support Agreement,
by La Malteria S.A. and/or (y) the equity interests of La Malteria S.A.; provided that the amount
received by the Company in respect of any such sale is no less than US$12 million.





SCHEDULE 2
PERMITTED INDEBTEDNESS

“Permitted Indebtedness” means:

(1) Indebtedness of the Company or any of its Subsidiaries existing as of the date on
which any shares of Preferred Stock are first issued;

(2) trade and operational Indebtedness, accrued expenses and deferred tax and other
credits incurred by the Company or any of its Subsidiaries in accordance with customary
practices and in the Company’s and/or such Subsidiary’s ordinary course of business; provided
such Indebtedness is (a) unsecured, (b) not evidenced by a note, bond or debenture and (c) due
not more than 180 days past the date incurred and paid on or prior to such date;

3) financing leases and purchase money Indebtedness incurred in the ordinary course
of business relating to movable property of the Company or any of its Subsidiaries on
commercially reasonable terms and conditions;

4) deposits by customers, advances, reservation payments or any other kind of
payment made with the purpose of securing a final purchase, lease or rental agreement regarding
real estate property in the ordinary course of business, including banker’s acceptances issued in
respect of loans to customers and letters of credit issued with customers as account parties, in
each case, in the ordinary course of business of the Company and its Subsidiaries and not having
the effect of the incurrence of Indebtedness for Borrowed Money;

(5) non-recourse Indebtedness arising under any transaction in which the Company or
any of its Subsidiaries acts solely in a fiduciary or agency capacity;

(6) Indebtedness arising under Hedging Agreements entered into for bona fide non-
speculative purposes;

(7) intercompany Indebtedness between the Company and any Subsidiary or between
any Subsidiaries;

(8) Indebtedness of the Company or any of its Subsidiaries arising from the honoring
by a bank or other financial institution of a check, draft or similar instrument inadvertently
(including daylight overdrafts paid in full by the close of business on the day such overdraft was
incurred) drawn against insufficient funds in the ordinary course of business; provided that such
Indebtedness is cancelled and paid in full within 30 days of incurrence;

9) Indebtedness of the Company or any of its Subsidiaries represented by letters of
credit for the account of the Company or any Subsidiary, as the case may be, in order to provide
security for workers’ compensation claims, payment obligations in connection with self-
insurance or similar requirements in the ordinary course of business;

(10)  Indebtedness incurred by the Company or any of its Subsidiaries in connection
with the financing, refinancing, securing and/or guaranteeing of all or any part of the purchase
price or cost of the construction, development or improvement of any property of the Company
or any of its Material Subsidiaries, including the acquisition of stock shares, quotas or units of a
trust representing a special purpose vehicle (including the purchase price of and acquisition costs
relating to materials, equipment and other assets required to complete construction, development
or improvement and any costs, expenses, interest and fees incurred in relation thereto);





(11)  Indebtedness the proceeds of which are applied within 45 days following
incurrence thereof to the redemption or repurchase of, or repayment of principal (including
premium, if any) of, and interest and additional amounts payable in respect of withholding or
similar taxes on, Permitted Indebtedness;

(12)  Indebtedness incurred by a Subsidiary of the Company before the date in which
such Subsidiary turns to be a Subsidiary of the Company by any mean (including, but not limited
to, any stock shares or quotas acquisition by the Company or any of its Subsidiaries, or by means
of a merger or consolidation with or into the Company or any of its Subsidiaries); and

(13)  Indebtedness not otherwise permitted by the foregoing clauses (1) through (12) in
an aggregate principal amount not to exceed (since the date on which any shares of Preferred
Stock are first issued) the sum of US$20,000,000 (or its equivalent in other currencies).

For purposes of the foregoing definition, the following terms shall have the meanings provided
below:

“Authority” means any public office, tribunal, authority, commission, department or
entity or any governmental, public, administrative, taxing or judicial authority belonging to the
national, federal, state, provincial or municipal government.

“Consolidated Total Assets” means, as of any date of determination, the total assets of the
Company and its consolidated Subsidiaries, as shown on the Company’s consolidated financial
statements as of the end of the most recently ended fiscal quarter immediately prior to the
applicable date of determination for which consolidated financial statements of the Company are
available.

“Hedging Agreement” means (a) any and all interest rate protection agreements, interest
rate future agreements, interest rate option agreements, interest rate swap agreements, interest
rate cap agreements, interest rate collar agreements, interest rate hedge agreements, foreign
exchange contracts, currency swap agreements, basis swaps, credit derivative transactions,
forward rate transactions, commodity swaps, commodity options, forward commodity contracts,
bond or bond price or bond index swaps or options or forward bond or forward bond price or
forward bond index transactions, interest rate options, forward foreign exchange transactions,
cap transactions, floor transactions, collar transactions, currency swap transactions, cross-
currency rate swap transactions, currency options, spot contracts or any other similar transactions
or any combination of the foregoing (including any option to enter into any of the foregoing),
whether or not any such transaction is governed by or subject to any master agreement, traded at
the over-the-counter or standardized markets and (b) any and all transactions of any kind, and the
related confirmations, which are subject to the terms and conditions of, or are governed by any
form of master agreement published by the International Swaps and Derivatives Association,
Inc., any International Foreign Exchange Master Agreement or any other master agreement
(including such master agreement, together with any related schedules, a “Master Agreement’)
including any such obligations or liabilities under any Master Agreement.

“Hedging Obligation” of a Person means any and all obligations of such Person, whether
absolute or contingent and howsoever and whensoever created, arising, evidenced or acquired
(including all renewals, extensions and modifications thereof and substitutions therefor), under:
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(a) any and all Hedging Agreements and (b) any and all cancellations, buy backs, reversals,
terminations or assignments of any Hedging Agreement transaction.

“IFRS” means International Financial Reporting Standards issued by the International
Accounting Standards Board as in effect from time to time. For the avoidance of doubt, all
financial information of the Company calculated in respect of the terms of the Preferred Stock
shall be prepared on the basis of the Company’s consolidated financial statements prepared in
accordance with generally accepted accounting principles applicable to listed companies in
Argentina applied on a consistent basis.

“Indebtedness” means, without limitation, the total debts and obligations of the Company
and/or its Subsidiaries for payment or reimbursement of money with respect to: (i) Indebtedness
for Borrowed Money; (i1) the credit granted by suppliers or derived from installment purchases
and similar arrangements for goods and services, other than credit obtained on commercial terms
in the ordinary course of the Company’s business; (ii1) the total of all the debts and obligations of
third parties outstanding and guaranteed by the Company and/or any of its Subsidiaries; (iv) any
conditional sale or transfer with an option or obligation to repurchase, including, without
limitation, through discount or factoring or accounting debts; (v) all letters of credit, banker’s
acceptances or similar credit transactions, including reimbursement obligations in respect thereof
(except to the extent such reimbursement obligation relates to a trade payable and such
obligation is satisfied within 90 days of the incurrence thereof); (vi) all net obligations under
Hedging Obligations (such amount being equal to the termination value thereof) of the Company
and/or its Subsidiaries to the extent such Hedging Obligations appear as a liability on the balance
sheet of the Company and/or its Subsidiaries, prepared in accordance with IFRS; and (vii) all
Indebtedness of any other Person which is secured by any Lien on any property or asset of the
Company and/or any of its Subsidiaries, the amount of such Indebtedness being deemed to be the
lesser of the fair market value of such property or asset or the amount of the Indebtedness so
secured.

“Indebtedness for Borrowed Money” means all outstanding obligations (whether actual or
contingent) to pay or repay money borrowed by the Company and/or its Subsidiaries, including,
without limitation: (i) loans of money; (ii) the principal amount of any bonds, notes, vouchers,
commercial paper, debentures and bills or promissory notes drawn, accepted, endorsed or issued,
as the case may be; (iii) the deferred purchase price of assets, property, goods or services other
than assets, property, goods or services obtained on commercial terms in the ordinary course of
business; (iv) the non-contingent obligations of the Company or a Subsidiary for the
reimbursement of any amount paid to third parties pursuant a letter of credit or similar
instrument (excluding any such letter of credit or similar instrument issued for the benefit of the
Company or a Subsidiary concerning their trade accounts in the ordinary course of business); (v)
the amounts obtained in a transaction with the commercial effect of a loan and that should be
recorded as a loan in accordance with IFRS applied on a consistent basis, including, without
limitation, under leases or similar arrangements entered into primarily as a means of financing
the leased asset; and (vi) any premium or minimum amount that has to be paid over to extend,
refinance or replace of any of the foregoing, in each case, other than obligations owed to the
Company or any of its Subsidiaries.

“Material Subsidiary” means any Subsidiary representing at least 5% of the Consolidated
Total Assets; provided that, at any date of determination, the Subsidiaries that do not constitute
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Material Subsidiaries pursuant to the foregoing clause shall not, in the aggregate, represent more
than 20% of the Consolidated Total Assets (it being understood and agreed that in the event such
limit would otherwise be exceeded, the Company shall designate one or more Subsidiaries as
Material Subsidiaries, such that the total assets of the remaining Subsidiaries that are not
Material Subsidiaries do not, in the aggregate, exceed such limit).

“Person” means any natural person, corporation, limited liability company, trust,
partnership, joint venture, association, company, Authority or other entity.

“Subsidiary” means (a) with respect to the Company, a corporation, association or
another commercial entity (except for a joint venture, a trust or similar entity) from which more
than 50% of the outstanding shares with voting rights are owned or controlled, directly or
indirectly, by the Company and/or one or more of the Company’s Subsidiaries (or a combination
thereof) or, in the case of a business partnership, in which the only joint and several partner or
managing partner or the only joint and several partners are the Company and one or more of the
Company’s Subsidiaries (or a combination thereof), (b) with respect to a joint venture or trust, an
entity in which more than 50% of the distribution rights or participation certificates, as the case
may be, are owned or controlled by the Company and/or one or more Subsidiaries of the
Company, either directly or indirectly, or (c) any other Person that is consolidated by the
Company in its Consolidated Financial Statements. For the purposes of this definition, “control,”
when used with respect to any specified Person means the power to direct the management and
policies of such Person, directly or indirectly, whether through the ownership of voting
securities, by contract or otherwise, and the terms “controlling” and “controlled” have the
meanings correlative to the foregoing. Unless otherwise indicated, “Subsidiary” means a
Subsidiary of the Company.
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SCHEDULE 3
ANTI-DILUTION PROVISIONS FOR CLASS A PREFERRED STOCK

(a) If (i) the Company issues shares of Common Stock as a dividend or

distribution on all shares of Common Stock, or (ii) if the Company effects a share split or share
combination on all shares of Common Stock, the Class A Conversion Price shall be adjusted
based on the following formula:

where,

OSo
oS’

CPA' = CPAy x

CPA( = the Class A Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such dividend or distribution, or immediately prior to 9:00
a.m. (Buenos Aires time) on the effective date of such share split or share combination,
as the case may be;

CPA'= the Class A Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such dividend or distribution, or immediately after 9:00 a.m.
(Buenos Aires time) on the effective date of such share split or share combination, as the
case may be;

0So = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such dividend or distribution, or immediately
prior to 9:00 a.m. (Buenos Aires time) on the effective date of such share split or share
combination before giving effect to such share split or share combination, as the case
may be; and

OS'=  the number of shares of Common Stock outstanding immediately after giving effect to
such dividend or distribution, or such share split or share combination, as the case may
be.

Any adjustment made under this paragraph (a) shall become effective

immediately after 5:00 p.m. (Buenos Aires time) on the record date for such dividend or
distribution, or immediately after 9:00 a.m. (Buenos Aires time) on the effective date for such
share split or share combination, as the case may be. If any dividend or distribution of the type
described in this paragraph (a) is declared but not so paid or made, then the Class A Conversion
Price shall be immediately readjusted, effective as of the date the Board of Directors determines
not to pay such dividend or distribution, to the Class A Conversion Price that would then be in
effect if such dividend or distribution had not been declared.

(b) If the Company issues:

(1) shares of Common Stock for an aggregate consideration in excess of US$5
million in cash at a price per share of Common Stock less than the Class A Conversion
Price (regardless of whether such price per share is above or below the Market Price) as
of the date of issuance, then the Class A Conversion Price shall be reduced, concurrently
with the issuance of such shares of Common Stock, to the price per share of Common
Stock at which the Company issued such shares of Common Stock; or





(i1) securities convertible into shares of Common Stock or any rights or
options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock for aggregate total consideration in excess of US$5 million in cash, for
which the consideration per underlying share of Common Stock received or receivable by
the Company as the issuance price for such convertible securities, rights or options or
warrants plus the minimum amount of additional consideration per share of Common
Stock payable by the holder to the Company upon the exercise of such rights, options or
warrants or the conversion of such convertible securities is, as of the issuance date of
such rights, options, warrants or convertible securities, less than the Class A Conversion
Price, then the Class A Conversion Price shall be reduced concurrently with the issuance
of such securities convertible into shares of Common Stock or such rights, options or
warrants entitling the holders thereof to purchase or subscribe for shares of Common
Stock, to the result of dividing (A)(x) the total aggregate amount, if any, received or
receivable by the Company as consideration for the issue of such convertible securities,
rights, options or warrants, p/us (y) the minimum aggregate amount of additional
consideration (as set forth in the instruments relating thereto, without regard to any
provision contained therein for a subsequent adjustment of such consideration) payable to
the Company upon the conversion or exercise of such convertible securities, rights,
options or warrants into shares of Common Stock, by (B) the maximum number of shares
of Common Stock (as set forth in the instruments relating thereto, without regard to any
provision contained therein for a subsequent adjustment of such number) issuable upon
the exercise of such convertible securities, rights, options or warrants.

Such adjustment shall be made whenever any such shares of Common Stock, such
securities convertible into Common Stock or such rights, options or warrants are issued and shall
become effective immediately after 5:00 p.m. (Buenos Aires time) on the date of such issuance.
If the Company issues shares of Common Stock, securities convertible into shares of Common
Stock or any rights or options or warrants entitling the holders thereof to purchase or subscribe
for shares of Common Stock on one or more days that are a part of one transaction or a series of
related transactions and that, either individually or in the aggregate, would result in an
adjustment to the Class A Conversion Price pursuant to the terms of this paragraph (b) then,
upon the final such issuance, the Class A Conversion Price shall be readjusted to give effect to
all such issuances as if they occurred on the date of the first such issuance (and without giving
effect to any additional adjustments as a result of any such subsequent issuances within such
period).

If such conversion rights, rights, options or warrants expire without the issuance
of shares of Common Stock, the Class A Conversion Price shall be adjusted, effective as of the
expiration date of such conversion rights, rights, options or warrants, respectively, to the Class A
Conversion Price that would have been in effect on the record date for such issuance as if it had
not occurred.

If the terms of any securities convertible into shares of Common Stock or any
rights or options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock, the issuance of which resulted in an adjustment to the Class A Conversion Price
pursuant to the terms of this paragraph (b), are changed as a result of an amendment to such
terms or any other adjustment to provide for either (1) any increase or decrease in the number of
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shares of Common Stock issuable upon the conversion of any such convertible security and/or
exercise of any such right, option or warrant or (2) any increase or decrease in the consideration
payable to the Company upon such conversion and/or exercise, then, effective upon such
increase or decrease becoming effective, the Class A Conversion Price computed upon the
original issue of such convertible security, right, option or warrant shall be readjusted to such
Class A Conversion Price as would have obtained had such revised terms been in effect upon the
original date of issuance of such convertible security, right, option or warrant.

If the terms of any securities convertible into shares of Common Stock or any
rights or options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock, the issuance of which did not result in an adjustment to the Class A Conversion
Price are changed after the original issue date of such convertible security, right, option or
warrant as a result of an amendment or any other adjustment to provide for either (1) any
increase or decrease in the number of shares of Common Stock issuable upon the conversion of
any such convertible security and/or exercise of any such right, option or warrant or (2) any
increase or decrease in the consideration payable to the Company upon such conversion and/or
exercise, then, such convertible security, right, option or warrant, as so amended or adjusted,
shall be deemed to have been issued effective upon such increase or decrease becoming
effective.

(c) If the Company distributes to all holders of shares of Common Stock
evidence of its indebtedness, shares of any class of its capital stock, cash or assets (the
“Distributed Property”) (excluding any dividend or distribution paid exclusively in cash referred
to in paragraph (d) and any dividend or distribution referred to in paragraph (a)), the Class A
Conversion Price shall be adjusted based on the following formula:

(SPo x N) - FMV
SPox N

CPA'= CPAy x
where,
CPA( = the Class A Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution;

CPA'= the Class A Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such distribution;

SPop = the Market Price of the shares of Common Stock effect immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such distribution;

N= the number of shares of Common Stock immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution; and

FMV = the fair market value (as determined in good faith by the Board of Directors) of the
aggregate Distributed Property distributable to the shares of Common Stock on the Ex-
Date for such distribution.
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If the Board of Directors determines the fair market value of any distribution for
purposes of this paragraph (c) by reference to the actual or when issued trading market for any
securities comprising such distribution, it must in doing so consider the prices in such market
over the same period used in computing the current market price per share pursuant to paragraph

(2)-

(d) If the Company distributes to all holders of shares of Common Stock
distributions consisting exclusively of cash (excluding any cash that is distributed as part of a
distribution referred to in paragraph (c)) in an aggregate amount that, together with the aggregate
amount of any other all-cash distributions made to all holders of shares of Common Stock within
the preceding 12 months and in respect of which no Class A Conversion Price adjustment
pursuant to this paragraph exceeds (i) 10% of the product of the current Market Price on the date
fixed for the determination of shareholders entitled to receive such distribution multiplied by (ii)
the number of shares of Common Stock outstanding on such date, the Class A Conversion Price
shall be reduced based on the following formula:

SPy - Ch
SPo

CPA'= CPAy x

where,

CPAg = the Class A Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution;

CPA'= the Class A Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such distribution;

SPop = the Market Price of a share of Common Stock effect immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such distribution; and

Ch= the amount of cash so distributed applicable to one share of Common Stock.

(e) If a tender offer made by the Company or any Subsidiary for all or any
portion of the shares of Common Stock is consummated and such tender offer involves an
aggregate consideration having a fair market value (as determined in good faith by the Board of
Directors, whose determination shall be conclusive and described in a Board Resolution) on the
last time (the “Expiration Time”) tenders may be made pursuant to such tender offer (as it may
be amended) that, together with (i) the aggregate of the cash plus the fair market value of other
consideration payable in respect of any tender offer by the Company or a Subsidiary (as
determined in good faith by the Board of Directors, whose determination shall be conclusive and
described in a Board Resolution), as of the Expiration Time, for all or any portion of the shares
of Common Stock consummated within the 12 months preceding the Expiration Time and in
respect of which no Class A Conversion Price adjustment pursuant to this paragraph (e) has been
made and (i1) the aggregate amount of any all-cash distributions made to all holders of shares of
Common Stock within the 12 months preceding the Expiration Time and in respect of which no
Class A Conversion Price adjustment pursuant to paragraph (d) has been made, exceeds 10% of
the product of the Market Price on the Expiration Time multiplied by the number of shares of
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Common Stock outstanding (including any tendered shares of Common Stock) on the Expiration
Time, the Class A Conversion Price shall be reduced based on the following formula:

(SPo x N) - FMV

CPA' = CPA
"% TSPy x (N-PS)

where,

CPA( = the Class A Conversion Price in effect immediately prior to the Expiration Time;

CPA'= the Class A Conversion Price in effect immediately after the Expiration Time;

SPop = the Market Price of the shares of Common Stock effect immediately prior to the
Expiration Time;

N= the number of shares of Common Stock immediately prior to the Expiration Time;

FMV = the fair market value (as determined in good faith by the Board of Directors) of the
aggregate consideration payable to shareholders based on the acceptance (up to any
maximum specified in the terms of the tender offer) of all the shares of Common Stock
validly tendered and not withdrawn as of the Expiration Time; and

PS= all shares of Common Stock validly tendered and not withdrawn as of the Expiration
Time.

® The reclassification of the shares of Common Stock into securities other
than Common Stock (other than any reclassification upon a consolidation or merger pursuant to
which the Class A Preferred Stock shall be entitled to receive the securities, cash or other
property receivable by the Common Stock in such consolidation or merger, as more fully
described in the terms and conditions of the Class A Preferred Stock) shall be deemed to involve
(1) a distribution of such securities other than shares of Common Stock to holders of shares of
Common Stock, and (ii) a share split or combination, as the case may be, of the number of shares
of Common Stock outstanding immediately prior to such reclassification into the number of
shares of Common Stock outstanding immediately thereafter.

(2) For the purpose of these anti-dilution provisions, “Market Price” shall be,
as of such determination date, the price per share of Common Stock resulting from the average
per share price of the last reported sales price regular way (or, in case no such reported sale takes
place on such day, the average of the reported closing bid and asked prices regular way) of the
Common Stock on the Bolsas y Mercados Argentinos S.A. as reported in the Bulletin of the
Bolsa de Comercio de Buenos Aires S.A. (or other similar publication) for the five consecutive
trading days selected by the Company commencing not more than 20 trading days before the
relevant conversion date, each of such average converted into U.S. dollars at the selling
exchange rate published by Banco Nacion Argentina as of the close of business of the applicable
trading day.

(h) No adjustment in the Class A Conversion Price shall be required unless
such adjustment would require an increase or decrease of at least 0.200% in such price; provided,
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however, that any adjustment which by reason of this paragraph (h) is not required to be made
shall be carried forward and taken into account in any subsequent adjustment; and provided,
further, that all such adjustments shall be made no later than the third anniversary of the earliest
date on which an adjustment would have been made but for this paragraph (h) and all
calculations under this paragraph (h) shall be made to the nearest cent.

(1) For the purposes of these anti-dilution provisions,

(1) (1) the number of shares of Common Stock at any time outstanding, shall
not include shares of Common Stock or any security convertible into, or any right, option
or warrant giving the right to acquire shares of Common Stock held in the treasury of the
Company but (2) shall include the shares of Common Stock issuable in respect of
securities convertible into shares of Common Stock or any rights or options or warrants
entitling the holders thereof (other than the Company) to purchase or subscribe for shares
of Common Stock; and

(i)  all amounts in Argentine pesos shall be converted into U.S. dollars at the
selling exchange rate published by Banco Nacion Argentina as of the close of business of
the applicable calculation date.

() Notwithstanding the foregoing, the Company shall not make any
adjustments to the Class A Conversion Price as a result of the initial issuance of the Class B
Preferred Stock or the initial issuance of the Class C Preferred Stock (or initial issuance of
Common Stock in respect of the option to acquire Class C Preferred Stock), or upon the issuance
of shares of Common Stock in respect of the voluntary or mandatory conversion of such Class B
Preferred Stock or Class C Preferred Stock, in each case upon the terms and on the conditions
described in the Recapitalization Support Agreement (including the Exhibits thereto).

(k) Notwithstanding the foregoing, the Company shall not make any
adjustments to the Class A Conversion Price pursuant to paragraphs (a)(i), (c), (d) or (e) if each
holder of the Class A Preferred Stock participates, at the same time and upon the same terms as
holders of shares of Common Stock and solely as a result of holding Class A Preferred Stock, in
any transaction described in such paragraphs, without having to convert its Class A Preferred
Stock, as if it held a number of shares of Common Stock equal to (i) the Class A Conversion
Price, multiplied by (ii) the number of shares of Class A Preferred Stock held by such holder.
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SCHEDULE 4
ANTI-DILUTION PROVISIONS FOR CLASS B PREFERRED STOCK
(a) If (i) the Company issues shares of Common Stock as a dividend or

distribution on all shares of Common Stock, or (ii) if the Company effects a share split or share
combination on all shares of Common Stock:

(A) the Class B Conversion Price shall be adjusted based on the
following formula:

0So
oS’

CPB' = CPBo x

where,

CPBy = the Class B Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such dividend or distribution, or immediately prior to 9:00
a.m. (Buenos Aires time) on the effective date of such share split or share combination,
as the case may be;

CPB'= the Class B Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such dividend or distribution, or immediately after 9:00 a.m.
(Buenos Aires time) on the effective date of such share split or share combination, as
the case may be;

OSy = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such dividend or distribution, or immediately
prior to 9:00 a.m. (Buenos Aires time) on the effective date of such share split or share
combination before giving effect to such share split or share combination, as the case
may be; and

OS'= the number of shares of Common Stock outstanding immediately after giving effect to
such dividend or distribution, or such share split or share combination, as the case may
be.

(B)  the Class B Adjustment Threshold (as defined below) shall be
adjusted based on the following formula:

0OSo
os'

ATB' = ATBo x

where,

ATB, = the Class B Adjustment Threshold in effect immediately prior to 5:00 p.m. (Buenos
Aires time) on the record date for such dividend or distribution, or immediately prior to
9:00 a.m. (Buenos Aires time) on the effective date of such share split or share
combination, as the case may be;

ATB'= the Class B Adjustment Threshold in effect immediately after 5:00 p.m. (Buenos Aires
time) on the record date for such dividend or distribution, or immediately after 9:00
a.m. (Buenos Aires time) on the effective date of such share split or share combination,
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as the case may be;

OSy = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such dividend or distribution, or
immediately prior to 9:00 a.m. (Buenos Aires time) on the effective date of such share
split or share combination before giving effect to such share split or share combination,
as the case may be; and

OS'= the number of shares of Common Stock outstanding immediately after giving effect to
such dividend or distribution, or such share split or share combination, as the case may
be.

Any adjustment made under this paragraph (a) shall become effective
immediately after 5:00 p.m. (Buenos Aires time) on the record date for such dividend or
distribution, or immediately after 9:00 a.m. (Buenos Aires time) on the effective date for such
share split or share combination, as the case may be. If any dividend or distribution of the type
described in this paragraph (a) is declared but not so paid or made, then the Class B Conversion
Price and the Class B Adjustment Threshold shall be immediately readjusted, effective as of the
date the Board of Directors determines not to pay such dividend or distribution, to the Class B
Conversion Price that would then be in effect if such dividend or distribution had not been
declared.

(b) If the Company issues (i) shares of Common Stock at a price per share of
Common Stock less than US$0.22 (regardless of whether such price per share is above or below
the Market Price) (the “Class B Adjustment Threshold™), as of the date of issuance; or (i1)
securities convertible into shares of Common Stock or any rights or options or warrants entitling
the holders thereof to purchase or subscribe for shares of Common Stock, for which the
consideration per underlying share of Common Stock received or receivable by the Company as
the issuance price for such convertible securities, rights or options or warrants p/us the minimum
amount of additional consideration per share of Common Stock payable by the holder to the
Company upon the exercise of such rights, options or warrants or the conversion of such
convertible securities is, as of the issuance date of such rights, options, warrants or convertible
securities, less than the Class B Adjustment Threshold, then, the Class B Conversion Price shall
be reduced based on the following formula:

(CPBo x OSp) +Y
oS-

CPB'

where,

CPB = the Class B Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time), on the issue date;

CPB'= the Class B Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the issue date;

0Sg = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the issue date;
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OS'=  the number of shares of Common Stock outstanding immediately after to 5:00 p.m.
(Buenos Aires time) on the issue date; and

Y= Amount of consideration received raised in the new issuance of shares of Common
Stock/rights to purchase shares of Commons Stock pl/us the minimum aggregate amount
of additional consideration payable to the Company upon the conversion of such
convertible securities.

Such adjustment shall be made whenever any such shares of Common Stock, such
securities convertible into Common Stock or such rights, options or warrants are issued and shall
become effective immediately after 5:00 p.m. (Buenos Aires time) on the date of such issuance.
If the Company issues shares of Common Stock, securities convertible into shares of Common
Stock or any rights or options or warrants entitling the holders thereof to purchase or subscribe
for shares of Common Stock on one or more days that are a part of one transaction or a series of
related transactions and that, either individually or in the aggregate, would result in an
adjustment to the Class B Conversion Price pursuant to the terms of this paragraph (b) then, upon
the final such issuance, the Class B Conversion Price shall be readjusted to give effect to all such
issuances as if they occurred on the date of the first such issuance (and without giving effect to
any additional adjustments as a result of any such subsequent issuances within such period).

If such conversion rights, rights, options or warrants expire without the issuance
of shares of Common Stock, the Class B Conversion Price shall be adjusted, effective as of the
expiration date of such conversion rights, rights, options or warrants, respectively, to the Class B
Conversion Price that would have been in effect on the record date for such issuance as if it had
not occurred.

If the terms of any securities convertible into shares of Common Stock or any
rights or options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock, the issuance of which resulted in an adjustment to the Class B Conversion Price
pursuant to the terms of this paragraph (b), are changed as a result of an amendment to such
terms or any other adjustment to provide for either (1) any increase or decrease in the number of
shares of Common Stock issuable upon the conversion of any such convertible security and/or
exercise of any such right, option or warrant or (2) any increase or decrease in the consideration
payable to the Company upon such conversion and/or exercise, then, effective upon such
increase or decrease becoming effective, the Class B Conversion Price computed upon the
original issue of such convertible security, right, option or warrant shall be readjusted to such
Class B Conversion Price as would have obtained had such revised terms been in effect upon the
original date of issuance of such convertible security, right, option or warrant.

If the terms of any securities convertible into shares of Common Stock or any
rights or options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock, the issuance of which did not result in an adjustment to the Class B Conversion
Price are changed after the original issue date of such convertible security, right, option or
warrant as a result of an amendment or any other adjustment to provide for either (1) any
increase or decrease in the number of shares of Common Stock issuable upon the conversion of
any such convertible security and/or exercise of any such right, option or warrant or (2) any
increase or decrease in the consideration payable to the Company upon such conversion and/or
exercise, then, such convertible security, right, option or warrant, as so amended or adjusted,

Schedule 4, p. 3





shall be deemed to have been issued effective upon such increase or decrease becoming
effective.

(c) If the Company distributes to all holders of shares of Common Stock
evidence of its indebtedness, shares of any class of its capital stock, cash or assets (the
“Distributed Property”) (excluding any dividend or distribution paid exclusively in cash referred
to in paragraph (d) and any dividend or distribution referred to in paragraph (a)), the Class B
Conversion Price shall be adjusted based on the following formula:

(SPo x N) - FMV

CPB'= CPBy x
SPox N

where,

CPB( = the Class B Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution;

CPB'= the Class B Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such distribution;

SPop = the Market Price of the shares of Common Stock effect immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such distribution;

N= the number of shares of Common Stock immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution; and

FMV = the fair market value (as determined in good faith by the Board of Directors) of the
aggregate Distributed Property distributable to the shares of Common Stock on the Ex-
Date for such distribution.

If the Board of Directors determines the fair market value of any distribution for
purposes of this paragraph (c) by reference to the actual or when issued trading market for any
securities comprising such distribution, it must in doing so consider the prices in such market
over the same period used in computing the current market price per share pursuant to paragraph

(2)-

(d) If the Company distributes to all holders of shares of Common Stock
distributions consisting exclusively of cash (excluding any cash that is distributed as part of a
distribution referred to in paragraph (c)) in an aggregate amount that, together with the aggregate
amount of any other all-cash distributions made to all holders of shares of Common Stock within
the preceding 12 months and in respect of which no Class B Conversion Price adjustment
pursuant to this paragraph exceeds (i) 10% of the product of the current Market Price on the date
fixed for the determination of shareholders entitled to receive such distribution multiplied by (i1)
the number of shares of Common Stock outstanding on such date, the Class B Conversion Price
shall be reduced based on the following formula:

SPo - Ch
SPo

CPB'= CPBy x
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where,

CPB( = the Class B Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time), on the record date for such distribution;

CPB'= the Class B Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such distribution;

SPop = the Market Price of a share of Common Stock effect immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such distribution; and

Ch= the amount of cash so distributed applicable to one share of Common Stock.

(e) If a tender offer made by the Company or any Subsidiary for all or any
portion of the shares of Common Stock is consummated and such tender offer involves an
aggregate consideration having a fair market value (as determined in good faith by the Board of
Directors, whose determination shall be conclusive and described in a Board Resolution) on the
last time (the “Expiration Time”) tenders may be made pursuant to such tender offer (as it may
be amended) that, together with (i) the aggregate of the cash plus the fair market value of other
consideration payable in respect of any tender offer by the Company or a Subsidiary (as
determined in good faith by the Board of Directors, whose determination shall be conclusive and
described in a Board Resolution), as of the Expiration Time, for all or any portion of the shares
of Common Stock consummated within the 12 months preceding the Expiration Time and in
respect of which no Class B Conversion Price adjustment pursuant to this paragraph (e) has been
made and (ii) the aggregate amount of any all-cash distributions made to all holders of shares of
Common Stock within the 12 months preceding the Expiration Time and in respect of which no
Class B Conversion Price adjustment pursuant to paragraph (d) has been made, exceeds 10% of
the product of the Market Price on the Expiration Time multiplied by the number of shares of
Common Stock outstanding (including any tendered shares of Common Stock) on the Expiration
Time, the Class B Conversion Price shall be reduced based on the following formula:

(SPo x N) - FMV

CPB' = CPB
* % T SPyx (N-PS)

where,

CPBg = the Class B Conversion Price in effect immediately prior to the Expiration Time;

CPB'= the Class B Conversion Price in effect immediately after the Expiration Time;

SPy = the Market Price of the shares of Common Stock effect immediately prior to the
Expiration Time;

N= the number of shares of Common Stock immediately prior to the Expiration Time;

FMV = the fair market value (as determined in good faith by the Board of Directors) of the
aggregate consideration payable to shareholders based on the acceptance (up to any
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maximum specified in the terms of the tender offer) of all the shares of Common Stock
validly tendered and not withdrawn as of the Expiration Time; and

PS= all shares of Common Stock validly tendered and not withdrawn as of the Expiration
Time.

) The reclassification of the shares of Common Stock into securities other
than Common Stock (other than any reclassification upon a consolidation or merger pursuant to
which the Class B Preferred Stock shall be entitled to receive the securities, cash or other
property receivable by the Common Stock in such consolidation or merger, as more fully
described in the terms and conditions of the Class B Preferred Stock) shall be deemed to involve
(1) a distribution of such securities other than shares of Common Stock to holders of shares of
Common Stock, and (ii) a share split or combination, as the case may be, of the number of shares
of Common Stock outstanding immediately prior to such reclassification into the number of
shares of Common Stock outstanding immediately thereafter.

(2) For the purpose of these anti-dilution provisions, “Market Price” shall be,
as of such determination date, the price per share of Common Stock resulting from the average
per share price of the last reported sales price regular way (or, in case no such reported sale takes
place on such day, the average of the reported closing bid and asked prices regular way) of the
Common Stock on the Bolsas y Mercados Argentinos S.A. as reported in the Bulletin of the
Bolsa de Comercio de Buenos Aires S.A. (or other similar publication) for the five consecutive
trading days selected by the Company commencing not more than 20 trading days before the
relevant conversion date, each of such average converted into U.S. dollars at the selling
exchange rate published by Banco Nacion Argentina as of the close of business of the applicable
trading day.

(h)  No adjustment in the Class B Conversion Price shall be required unless
such adjustment would require an increase or decrease of at least 0.200% in such price; provided,
however, that any adjustment which by reason of this paragraph (h) is not required to be made
shall be carried forward and taken into account in any subsequent adjustment; and provided,
further, that all such adjustments shall be made no later than the third anniversary of the earliest
date on which an adjustment would have been made but for this paragraph (h) and all
calculations under this paragraph (h) shall be made to the nearest cent.

(1) For the purposes of these anti-dilution provisions,

(1) (1) the number of shares of Common Stock at any time outstanding, shall
not include shares of Common Stock or any security convertible into, or any right, option
or warrant giving the right to acquire shares of Common Stock held in the treasury of the
Company but (2) shall include the shares of Common Stock issuable in respect of
securities convertible into shares of Common Stock or any rights or options or warrants
entitling the holders thereof (other than the Company) to purchase or subscribe for shares
of Common Stock; and

(11) all amounts in Argentine pesos shall be converted into U.S. dollars at the
selling exchange rate published by Banco Nacion Argentina as of the close of business of
the applicable calculation date.
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() Notwithstanding the foregoing, the Company shall not make any
adjustments to the Class B Conversion Price as a result of the initial issuance of the Class A
Preferred Stock or the initial issuance of the Class C Preferred Stock (or initial issuance of
Common Stock in respect of the option to acquire Class C Preferred Stock), or upon the issuance
of shares of Common Stock in respect of the voluntary or mandatory conversion of such Class A
Preferred Stock or Class C Preferred Stock, in each case upon the terms and on the conditions
described in the Recapitalization Support Agreement (including the Exhibits thereto).

(k) Notwithstanding the foregoing, the Company shall not make any
adjustments to the Class B Conversion Price pursuant to paragraphs (a)(i), (¢), (d) or (e) if each
holder of the Class B Preferred Stock participates, at the same time and upon the same terms as
holders of shares of Common Stock and solely as a result of holding Class B Preferred Stock, in
any transaction described in such paragraphs, without having to convert its Class B Preferred
Stock, as if it held a number of shares of Common Stock equal to (i) the Class B Conversion
Price, multiplied by (ii) the number of shares of Class B Preferred Stock held by such holder.

Schedule 4, p. 7





SCHEDULE 5§
ANTI-DILUTION PROVISIONS FOR CLASS C PREFERRED STOCK

(a) If (1) the Company issues shares of Common Stock as a dividend or
distribution on all shares of Common Stock, or (ii) if the Company effects a share split or share
combination on all shares of Common Stock:

(A) the Class C Conversion Price shall be adjusted based on the
following formula:

OSo

CPC' = CPC
* ¥ Tog

where,

CPCy = the Class C Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such dividend or distribution, or immediately prior to 9:00
a.m. (Buenos Aires time) on the effective date of such share split or share combination,
as the case may be;

CPC'= the Class C Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such dividend or distribution, or immediately after 9:00 a.m.
(Buenos Aires time) on the effective date of such share split or share combination, as
the case may be;

OSy = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such dividend or distribution, or immediately
prior to 9:00 a.m. (Buenos Aires time) on the effective date of such share split or share
combination before giving effect to such share split or share combination, as the case
may be; and

OS'= the number of shares of Common Stock outstanding immediately after giving effect to
such dividend or distribution, or such share split or share combination, as the case may
be.

(B)  the Class C Adjustment Threshold (as defined below) shall be
adjusted based on the following formula:

0So

ATC' = ATC
** 708

where,

ATC, = the Class C Adjustment Threshold in effect immediately prior to 5:00 p.m. (Buenos
Aires time) on the record date for such dividend or distribution, or immediately prior to
9:00 a.m. (Buenos Aires time) on the effective date of such share split or share
combination, as the case may be;

ATC'= the Class C Adjustment Threshold in effect immediately after 5:00 p.m. (Buenos Aires
time) on the record date for such dividend or distribution, or immediately after 9:00





a.m. (Buenos Aires time) on the effective date of such share split or share combination,
as the case may be;

OSy = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such dividend or distribution, or
immediately prior to 9:00 a.m. (Buenos Aires time) on the effective date of such share
split or share combination before giving effect to such share split or share combination,
as the case may be; and

OS'= the number of shares of Common Stock outstanding immediately after giving effect to
such dividend or distribution, or such share split or share combination, as the case may
be.

Any adjustment made under this paragraph (a) shall become effective
immediately after 5:00 p.m. (Buenos Aires time) on the record date for such dividend or
distribution, or immediately after 9:00 a.m. (Buenos Aires time) on the effective date for such
share split or share combination, as the case may be. If any dividend or distribution of the type
described in this paragraph (a) is declared but not so paid or made, then the Class C Conversion
Price and the Class C Adjustment Threshold shall be immediately readjusted, effective as of the
date the Board of Directors determines not to pay such dividend or distribution, to the Class C
Conversion Price that would then be in effect if such dividend or distribution had not been
declared.

(b) If the Company issues (i) shares of Common Stock at a price per share of
Common Stock less than US$0.22 (regardless of whether such price per share is above or below
the Market Price) (the “Class C Adjustment Threshold”) as of the date of issuance; or (i1)
securities convertible into shares of Common Stock or any rights or options or warrants entitling
the holders thereof to purchase or subscribe for shares of Common Stock, for which the
consideration per underlying share of Common Stock received or receivable by the Company as
the issuance price for such convertible securities, rights or options or warrants p/us the minimum
amount of additional consideration per share of Common Stock payable by the holder to the
Company upon the exercise of such rights, options or warrants or the conversion of such
convertible securities is, as of the issuance date of such rights, options, warrants or convertible
securities, less than the Class C Adjustment Threshold, then, the Class C Conversion Price shall
be reduced based on the following formula:

(CPCop xOSp) +Y
oS-

CPC'

where,

CPCy = the Class C Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the issue date;

CPC'= the Class C Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the issue date;
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0Sg = the number of shares of Common Stock outstanding immediately prior to 5:00 p.m.
(Buenos Aires time) on the issue date;

OS'=  the number of shares of Common Stock outstanding immediately after to 5:00 p.m.
(Buenos Aires time) on the issue date; and

Y= Amount of consideration received raised in the new issuance of shares of Common
Stock/rights to purchase shares of Common Stock p/us the minimum aggregate amount
of additional consideration payable to the Company upon the conversion of such
convertible securities.

Such adjustment shall be made whenever any such shares of Common Stock, such
securities convertible into Common Stock or such rights, options or warrants are issued and shall
become effective immediately after 5:00 p.m. (Buenos Aires time) on the date of such issuance.
If the Company issues shares of Common Stock, securities convertible into shares of Common
Stock or any rights or options or warrants entitling the holders thereof to purchase or subscribe
for shares of Common Stock on one or more days that are a part of one transaction or a series of
related transactions and that, either individually or in the aggregate, would result in an
adjustment to the Class C Conversion Price pursuant to the terms of this paragraph (b) then, upon
the final such issuance, the Class C Conversion Price shall be readjusted to give effect to all such
issuances as if they occurred on the date of the first such issuance (and without giving effect to
any additional adjustments as a result of any such subsequent issuances within such period).

If such conversion rights, rights, options or warrants expire without the issuance
of shares of Common Stock, the Class C Conversion Price shall be adjusted, effective as of the
expiration date of such conversion rights, rights, options or warrants, respectively, to the Class C
Conversion Price that would have been in effect on the record date for such issuance as if it had
not occurred.

If the terms of any securities convertible into shares of Common Stock or any
rights or options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock, the issuance of which resulted in an adjustment to the Class C Conversion Price
pursuant to the terms of this paragraph (b), are changed as a result of an amendment to such
terms or any other adjustment to provide for either (1) any increase or decrease in the number of
shares of Common Stock issuable upon the conversion of any such convertible security and/or
exercise of any such right, option or warrant or (2) any increase or decrease in the consideration
payable to the Company upon such conversion and/or exercise, then, effective upon such
increase or decrease becoming effective, the Class C Conversion Price computed upon the
original issue of such convertible security, right, option or warrant shall be readjusted to such
Class C Conversion Price as would have obtained had such revised terms been in effect upon the
original date of issuance of such convertible security, right, option or warrant.

If the terms of any securities convertible into shares of Common Stock or any
rights or options or warrants entitling the holders thereof to purchase or subscribe for shares of
Common Stock, the issuance of which did not result in an adjustment to the Class C Conversion
Price are changed after the original issue date of such convertible security, right, option or
warrant as a result of an amendment or any other adjustment to provide for either (1) any
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increase or decrease in the number of shares of Common Stock issuable upon the conversion of
any such convertible security and/or exercise of any such right, option or warrant or (2) any
increase or decrease in the consideration payable to the Company upon such conversion and/or
exercise, then, such convertible security, right, option or warrant, as so amended or adjusted,
shall be deemed to have been issued effective upon such increase or decrease becoming
effective.

(c) If the Company distributes to all holders of shares of Common Stock
evidence of its indebtedness, shares of any class of its capital stock, cash or assets (the
“Distributed Property”) (excluding any dividend or distribution paid exclusively in cash referred
to in paragraph (d) and any dividend or distribution referred to in paragraph (a)), the Class C
Conversion Price shall be adjusted based on the following formula:

(SPo x N) - FMV
SPox N

CPC'= CPCo x

where,

CPCp = the Class C Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution;

CPC'= the Class C Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such distribution;

SPop = the Market Price of the shares of Common Stock effect immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such distribution;

N= the number of shares of Common Stock immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution; and

FMV = the fair market value (as determined in good faith by the Board of Directors) of the
aggregate Distributed Property distributable to the shares of Common Stock on the Ex-
Date for such distribution.

If the Board of Directors determines the fair market value of any distribution for
purposes of this paragraph (c) by reference to the actual or when issued trading market for any
securities comprising such distribution, it must in doing so consider the prices in such market
over the same period used in computing the current market price per share pursuant to paragraph

(2)-

(d) If the Company distributes to all holders of shares of Common Stock
distributions consisting exclusively of cash (excluding any cash that is distributed as part of a
distribution referred to in paragraph (c)) in an aggregate amount that, together with the aggregate
amount of any other all-cash distributions made to all holders of shares of Common Stock within
the preceding 12 months and in respect of which no Class C Conversion Price adjustment
pursuant to this paragraph exceeds (i) 10% of the product of the current Market Price on the date
fixed for the determination of shareholders entitled to receive such distribution multiplied by (i1)
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the number of shares of Common Stock outstanding on such date, the Class C Conversion Price
shall be reduced based on the following formula:

SPy - Ch

CPC'= CPC
0 SPo

where,

CPCo = the Class C Conversion Price in effect immediately prior to 5:00 p.m. (Buenos Aires
time) on the record date for such distribution;

CPC'= the Class C Conversion Price in effect immediately after 5:00 p.m. (Buenos Aires time)
on the record date for such distribution;

SPop = the Market Price of a share of Common Stock effect immediately prior to 5:00 p.m.
(Buenos Aires time) on the record date for such distribution;

Ch= the amount of cash so distributed applicable to one share of Common Stock; and

(e) If a tender offer made by the Company or any Subsidiary for all or any
portion of the shares of Common Stock is consummated and such tender offer involves an
aggregate consideration having a fair market value (as determined in good faith by the Board of
Directors, whose determination shall be conclusive and described in a Board Resolution) on the
last time (the “Expiration Time”) tenders may be made pursuant to such tender offer (as it may
be amended) that, together with (i) the aggregate of the cash plus the fair market value of other
consideration payable in respect of any tender offer by the Company or a Subsidiary (as
determined in good faith by the Board of Directors, whose determination shall be conclusive and
described in a Board Resolution), as of the Expiration Time, for all or any portion of the shares
of Common Stock consummated within the 12 months preceding the Expiration Time and in
respect of which no Class C Conversion Price adjustment pursuant to this paragraph (e) has been
made and (ii) the aggregate amount of any all-cash distributions made to all holders of shares of
Common Stock within the 12 months preceding the Expiration Time and in respect of which no
Class C Conversion Price adjustment pursuant to paragraph (d) has been made, exceeds 10% of
the product of the Market Price on the Expiration Time multiplied by the number of shares of
Common Stock outstanding (including any tendered shares of Common Stock) on the Expiration
Time, the Class C Conversion Price shall be reduced based on the following formula:

(SPox N) - FMV

CPC' = CPC
* % T SPyx (N-PS)

where,

CPCp = the Class C Conversion Price in effect immediately prior to the Expiration Time;

CPC'= the Class C Conversion Price in effect immediately after the Expiration Time;
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SPop = the Market Price of the shares of Common Stock effect immediately prior to the
Expiration Time;

N= the number of shares of Common Stock immediately prior to the Expiration Time;

FMV = the fair market value (as determined in good faith by the Board of Directors) of the
aggregate consideration payable to shareholders based on the acceptance (up to any
maximum specified in the terms of the tender offer) of all the shares of Common Stock
validly tendered and not withdrawn as of the Expiration Time; and

PS= all shares of Common Stock validly tendered and not withdrawn as of the Expiration
Time.

63) The reclassification of the shares of Common Stock into securities other
than Common Stock (other than any reclassification upon a consolidation or merger pursuant to
which the Class C Preferred Stock shall be entitled to receive the securities, cash or other
property receivable by the Common Stock in such consolidation or merger, as more fully
described in the terms and conditions of the Class C Preferred Stock) shall be deemed to involve
(1) a distribution of such securities other than shares of Common Stock to holders of shares of
Common Stock, and (ii) a share split or combination, as the case may be, of the number of shares
of Common Stock outstanding immediately prior to such reclassification into the number of
shares of Common Stock outstanding immediately thereafter.

(2) For the purpose of these anti-dilution provisions, “Market Price” shall be,
as of such determination date, the price per share of Common Stock resulting from the average
per share price of the last reported sales price regular way (or, in case no such reported sale takes
place on such day, the average of the reported closing bid and asked prices regular way) of the
Common Stock on the Bolsas y Mercados Argentinos S.A. as reported in the Bulletin of the
Bolsa de Comercio de Buenos Aires S.A. (or other similar publication) for the five consecutive
trading days selected by the Company commencing not more than 20 trading days before the
relevant conversion date, each of such average converted into U.S. dollars at the selling
exchange rate published by Banco Nacion Argentina as of the close of business of the applicable
trading day.

(h) No adjustment in the Class C Conversion Price shall be required unless
such adjustment would require an increase or decrease of at least 0.200% in such price; provided,
however, that any adjustment which by reason of this paragraph (h) is not required to be made
shall be carried forward and taken into account in any subsequent adjustment; and provided,
further, that all such adjustments shall be made no later than the third anniversary of the earliest
date on which an adjustment would have been made but for this paragraph (h) and all
calculations under this paragraph (h) shall be made to the nearest cent.

(1) For the purposes of these anti-dilution provisions,

(1) (1) the number of shares of Common Stock at any time outstanding, shall
not include shares of Common Stock or any security convertible into, or any right, option
or warrant giving the right to acquire shares of Common Stock held in the treasury of the
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Company but (2) shall include the shares of Common Stock issuable in respect of
securities convertible into shares of Common Stock or any rights or options or warrants
entitling the holders thereof (other than the Company) to purchase or subscribe for shares
of Common Stock; and

(i)  all amounts in Argentine pesos shall be converted into U.S. dollars at the
selling exchange rate published by Banco Nacion Argentina as of the close of business of
the applicable calculation date.

() Notwithstanding the foregoing, the Company shall not make any
adjustments to the Class C Conversion Price upon the issuance of shares of Common Stock in
respect of the voluntary or mandatory conversion of Class A Preferred Stock or Class B
Preferred Stock, in each case upon the terms and on the conditions described in the
Recapitalization Support Agreement (including the Exhibits thereto).

(k) Notwithstanding the foregoing, the Company shall not make any
adjustments to the Class C Conversion Price pursuant to paragraphs (a)(i), (c), (d) or (e) if each
holder of the Class C Preferred Stock participates, at the same time and upon the same terms as
holders of shares of Common Stock and solely as a result of holding Class C Preferred Stock, in
any transaction described in such paragraphs, without having to convert its Class C Preferred
Stock, as if it held a number of shares of Common Stock equal to (i) the Class C Conversion
Price, multiplied by (ii) the number of shares of Class C Preferred Stock held by such holder.
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EXHIBIT B

SUMMARY OF PROPOSED TERMS OF THE TGLT OFFERS AND CONSENT
SOLICITATION





SUMMARY OF PROPOSED TERMS OF TGLT OFFERS

AND CONSENT SOLICITATION!

Item

Description

Offeror:

Class A Preferred
Offering:

Class B Exchange Offer:

TGLT S.A. (the “Company”).

The Company shall offer (the “Class A Preferred Offering’) shares of
Class A Preferred Stock, Ps.1.00 nominal value per share (the “Class
A Preferred Stock’), in one or more public offerings in Argentina on
the Buenos Aires Stock Exchange (Bolsas y Mercados Argentinos
S.A4.) for (1) cash, (ii) the Private Notes and (ii) the contribution by
IRSA Propiedades Comerciales S.A. of the Real Estate Interests.

The price per share of Class A Preferred Stock in the Class A
Preferred Offering shall be US$1.00 per share.

The Class A Preferred Stock shall have the terms and be offered on
the terms set forth on the “Summary of Proposed Terms of TGLT
Convertible Preferred Stock.”

The Company shall offer (the “Class B Exchange Offer”), in a public
offering in Argentina on the Buenos Aires Stock Exchange, to holders
of the Company’s Convertible Subordinated Notes due 2027 (the
“Notes”) to exchange for each US$1.00 in principal amount of their
Notes tendered one share of Class B Preferred Stock, Ps.1.00 nominal
value per share (the “Class B Preferred Stock” and, together with the
Class A Preferred Stock, the “Preferred Stock™).

The amount of accrued and unpaid interest to the date of settlement
on any such Notes tendered (excluding interest that has been deferred
pursuant to the interest deferral agreement entered into between the
Company and certain holders of the Notes) shall be added to the
principal amount of the Notes for purposes of calculating the number
of shares of Class B Preferred Stock to be received by tendering
holders.

Holders of rights to receive deferred interest on the Notes arising
from the Interest Deferral Agreement shall receive in exchange for
each US$1.00 of deferred interest entitlement tendered in the Class B
Exchange Offer one share of Class B Preferred Stock. The Company
shall have the option to pay a cash adjustment or the nearest whole
number of shares of Class B Preferred Stock (rounded up) in respect

! Capitalized terms used herein, but not defined herein, shall have the respective meanings given to such terms in the
Amended and Restated Recapitalization Support Agreement to which this Summary is annexed.
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Common Shares
Exchange Offer:

Class C Preferred
Offering:

Preemptive Rights
Offerings:

of any fractional shares of Class B Preferred Stock resulting from the
exchange.

No cash payments of accrued and unpaid interest will be made to
holders who tender and exchange their Notes or in respect of deferred
interest entitlements.

The Class B Preferred Stock shall have the terms and be offered on
the terms set forth on the “Summary of Proposed Terms of TGLT
Convertible Preferred Stock.”

Concurrently with the Class B Exchange Offer, and conditioned on
the consummation thereof, the Company shall offer (the “Common
Shares Exchange Offer”) to holders of the Company’s common stock
the right to exchange their shares of common stock for shares of Class
B Preferred Stock at an exchange ratio of 6.9 shares of common stock
for each share of Class B Preferred Stock.

The Company shall have the option to pay a cash adjustment or the
nearest whole number of shares of Class B Preferred Stock (rounded
up) in respect of any fractional shares of Class B Preferred Stock
resulting from the exchange.

The Company shall offer (the “Class C Preferred Offering’) shares of
Class C Preferred Stock, Ps.1.00 nominal value per share (the “Class
C Preferred Stock™), in one or more public offerings in Argentina on
the Buenos Aires Stock Exchange for cash to Initial Consenting
Noteholders who exercise the option granted to such holders to
purchase shares of Class C Preferred Stock.

The price per share of Class C Preferred Stock in the Class C
Preferred Offering shall be US$1.00 per share.

The Class C Preferred Stock shall have the terms set forth on the
“Summary of Proposed Terms of TGLT Convertible Preferred
Stock.”

The Company shall offer to holders of the Company’s common stock
the number of shares of Class A Preferred Stock and Class B
Preferred Stock required by applicable Argentine law in order to
maintain their pro rata equity ownership of the Company in separate
concurrent preemptive rights offerings (the “Preemptive Rights
Offerings”) to be conducted in Argentina. In such Preemptive Rights






Conditions:

Consent Solicitation:

Offerings, the price per share of Class A Preferred Stock shall be
US$1.00 and the price per share of Class B Preferred Stock shall be
US$1.00.

In addition, to the extent that the option to purchase Class C Preferred
Stock is exercised, the Company shall offer to holders of the
Company’s equity interests the number of shares of Class C Preferred
Stock required by applicable Argentine law in order to maintain their
pro rata equity ownership of the Company in a separate concurrent
preemptive rights offering to be conducted in Argentina. In such
preemptive rights offering, the price per share of Class C Preferred
Stock shall be US$1.00.

The consummation of the Class A Preferred Offering and the Class B
Exchange Offer are conditioned upon: (i) at least 80% of the
aggregate principal amount of the Notes being validly tendered for
exchange (and not withdrawn) pursuant to the Class B Exchange
Offer; (ii) the Company having a minimum liquidity of US$2.5
million of cash and cash equivalents and available lines of credit or
other immediately available sources of financing as of the expiration
date of the Class B Exchange Offer (after giving effect to the cash
raised in the Public Offerings); (iii) the Company having received
confirmation in writing from its external audit firm that the Preferred
Stock should, in the opinion of such firm, be treated as equity under
the accounting rules and regulations applicable to the Company, and
the Company shall have represented that it will so treat the Preferred
Stock in its financial statements; (iv) no material adverse change in
the business, operations, properties, condition (financial or
otherwise), assets, liabilities or prospects of the Company and its
subsidiaries, taken as a whole, since the date of the launch of the
Class B Exchange Offer; (v) in the case of the Class A Preferred
Offering, the consummation of the Class B Exchange Offer; (vi) in
the case of the Class B Exchange Offer, the consummation of the
Class A Preferred Offering; (vii) the concurrent execution of a
supplemental indenture by the Company and the Trustee reflecting
the Proposed Amendments; and (viii) such other customary
conditions as shall be set forth in the offering documents relating to
the Class B Exchange Offer (including, without limitation, the
effectiveness of a supplemental indenture effecting the Proposed
Amendments).

The Company shall, in accordance with the terms of the indenture
pursuant to which the Notes were issued, and in accordance with the
applicable procedures of the Depository Trust Company and pursuant
to applicable Argentine law, call and hold a meeting of the holders of
the Notes for the approval by such holders of the Proposed






Proposed
Amendments:

Amendments (as defined below) to the Notes and the underlying
indenture (the “Consent Solicitation”).

The proposed amendments (the “Proposed Amendments”) would
delete the covenants, events of default and certain other provisions in
the Notes and the underlying indenture listed below:

Section 1006 (Maintenance of Properties);

Section 1007 (Payment of Taxes and Other Claims);

Section 1008 (Maintenance of Insurance);

Section 1009 (Financial Statements);

Section 1010 (Compliance with Laws and Other Agreements);
Section 1011 (Maintenance of Books and Records);

Section 1012 (Further Assurances);

Section 1015 (Dividends and Distributions);

Section 1016 (Extraordinary Distributions, Redemptions and
Repurchases);

Section 1017 (Indebtedness);

Section 1018 (Guarantees);

Section 1019 (Liens);

Section 1020 (Transactions with Affiliates);

Section 1021 (Existing Business; Management);

Section 1022 (Constitutive Documents);

Section 1103 (Repurchase Upon a Delisting);

Section 1104 (Offer to Repurchase);

Section 1105 (Notice of Offer to Repurchase); and

Section 501 (Events of Default) — clauses (a)(2), (a)(3), (a)(4),
(2)(10), (a)(11), (a)(12) and (a)(13).

In addition, the Proposed Amendments would amend:

Section 101 (Definitions and Other Provisions of General
Application) of the underlying indenture by adding the words
“(other than the Securities)” to the definition of “Indebtedness for
Borrowed Money” immediately after the word “Subsidiaries” the
first time it appears.

Section 516 (Currency Indemnity) of the underlying indenture
such that it would read in its entirety as follows: “Any payment on
account of an amount that is payable in U.S. dollars (the
“Required Currency”’), which is made to or for the account of any
Holder or the Trustee in lawful currency of any other jurisdiction
(the “Judgment Currency”), whether as a result of any judgment
or order or the enforcement thereof or the liquidation of the






Company, shall constitute a discharge of the Company’s
obligations under this Indenture and the Securities only to the
extent of the amount of the Required Currency which such Holder
or the Trustee, as the case may be, could purchase in the foreign
exchange markets with the amount of the Judgment Currency in
accordance with normal banking procedures at the rate of
exchange prevailing on the first Business Day following receipt of
the payment in the Judgment Currency. If the amount of the
Required Currency that could be so purchased is less than the
amount of the Required Currency originally due to such Holder or
the Trustee, as the case may be, the Company shall indemnify and
hold harmless the Holder or the Trustee, as the case may be, from
and against all loss or damage arising out of, or as a result of, such
deficiency. This indemnity shall constitute an obligation separate
and independent from the other obligations contained in this
Indenture or the Securities, shall give rise to a separate and
independent cause of action, shall apply irrespective of any
indulgence granted by any Holder or the Trustee from time to
time and shall continue in full force and effect notwithstanding
any judgment or order for a liquidated sum in respect of an
amount due hereunder or under any judgment or order.”

Section 703 (Reports by the Company) of the underlying
indenture such that it would read in its entirety as follows: “The
Company shall deliver to the Trustee any document required to be
delivered by it pursuant to Section 1013.”

Section 801 (Mergers, Consolidations, Dispositions of Assets) of
the underlying indenture such that it would read in its entirety as
follows: “The Company shall not consolidate or merge with or
into, or sell, transfer or otherwise dispose of all or substantially all
of the assets of the Company and its Subsidiaries, taken as a
whole (in one or more related transactions), to, any Person other
than the Company and/or any one or more of its Subsidiaries
unless either (i) the Company would be the surviving entity or (ii)
the Person formed by or surviving any such consolidation or
merger (if other than the Company) or to which such sale, transfer
or other disposition is made assumes all of the obligations of the
Company under the Securities.”

Section 907 (Supplemental Indentures and Indebtedness for
Borrowed Money) of the underlying indenture such that it would
read in its entirety as follows: “No supplemental indenture
executed pursuant to this Article Nine shall adversely affect the
rights of any holder of Indebtedness for Borrowed Money under
such Indebtedness for Borrowed Money without the consent of






such holder.”

Section 1005 (Existence; Authorizations) of the underlying
indenture such that it would read in its entirety as follows:
“Subject to Article Eight, the Company shall maintain its legal
status (personeria juridica) and corporate existence.”

Section 1013 (Statement by Officers as to Default; Compliance
Certificates) of the underlying indenture such that it would read in
its entirety as follows: “The Company shall deliver to the Trustee
within 90 days after the end of each Fiscal Year an Officers’
Certificate, stating whether or not to the best knowledge of the
signers thereof the Company is in default in the performance and
observance of any of the terms, provisions and conditions of this
Indenture (without regard to any period of grace or requirement of
notice provided hereunder), and if the Company shall be in
default, specifying all such defaults and the nature and status
thereof of which they may have knowledge. The Company shall
deliver to the Trustee, promptly, and in any event within 5 days,
after the Company becomes aware of the occurrence of an Event
of Acceleration or an event which, with notice or the lapse of time
or both, would constitute an Event of Acceleration or Event of
Default, an Officers’ Certificate signed by the chief executive
officer and Chief Financial Officer setting forth the details of such
event and the action which the Company has taken or proposes to
take with respect thereto.”

Section 1106 of the underlying indenture such that it would read
in its entirety as follows: “Deposit of Redemption Price. On or
prior to any Redemption Date, the Company shall (i) deposit with
the Trustee or with a Paying Agent (or, if the Company is acting
as its own Paying Agent, segregate and hold in trust as provided
in Section 1003) an amount of money sufficient to pay the
Redemption Price of, any applicable Additional Amounts, and
(except if the Redemption Date shall be an Interest Payment Date)
any accrued interest on, all the Securities that are to be redeemed
on that date other than any Securities called for redemption on
that date which have been converted prior to the date of such
deposit; and (i1) deliver, or cause to be delivered, to the Trustee
for cancellation the Securities so accepted together with an
Officers’ Certificate to the Trustee stating that such Securities or
portions thereof have been redeemed by the Company. If any
Security called for redemption is converted, any money deposited
with the Trustee or with any Paying Agent or so segregated and
held in trust for the redemption of such Security shall (subject to
any right of the Holder of such Security or any Predecessor






Security to receive interest as provided in the last paragraph of
Section 307) be paid promptly to the Company upon receipt of a
Company Order or, if then held by the Company, shall be
discharged from such trust.”

Section 1107 of the underlying indenture such that it would read
in its entirety as follows: “Securities Payable on Redemption
Date. Notice of redemption having been given as aforesaid, the
Securities so to be redeemed shall, on the Redemption Date,
become due and payable at the Redemption Price therein
specified, and from and after such date (unless the Company shall
default in the payment of the Redemption Price and accrued
interest) such Securities shall cease to bear interest. Upon
surrender of any such Security for redemption in accordance with
such notice, such Security shall be paid by the Company at the
Redemption Price, together with accrued interest to the
Redemption Date; provided, however, that installments of interest
whose Stated Maturity is on or prior to the Redemption Date shall
be payable to the Holders of such Securities, or one or more
Predecessor Securities, registered as such at the close of business
on the relevant Record Date according to their terms and the
provisions of Section 307. If any Security called for redemption
shall not be so paid upon surrender thereof for redemption, the
principal (and premium and Additional Amounts, if any) shall,
until paid, bear interest from the Redemption Date at the rate
borne by the Security.”

Section 1108 of the underlying indenture such that it would read
in its entirety as follows: “Selection of Securities to be Redeemed.
If less than all of the Securities are to be redeemed in a Special
Redemption, the Securities to be redeemed shall be selected (i) if
the Securities are listed on any national securities exchange, in
compliance with the requirements of the principal national
securities exchange on which the Securities are listed or (ii) by lot
or in accordance with the procedures of the Depositary. The
Trustee shall promptly notify the Company in writing of the
Securities selected for redemption and, in the case of any Security
selected for partial redemption, the principal amount thereof to be
redeemed. Securities and portions of Securities selected shall be
in amounts of U.S.$1,000 or integral multiples of U.S.$1,000 in
excess thereof, except that if all of the Securities of a Holder are
to be redeemed, the entire outstanding amount of Securities held
by such Holder shall be redeemed. Except as provided in the
preceding sentence, provisions of this Indenture that apply to
Securities called for redemption also apply to portions of
Securities called for redemption.”






e Section 1109 of the underlying indenture such that it would read
in its entirety as follows: “Securities Redeemed in Part. Upon
surrender of a Security that is redeemed in part, the Company
shall issue and the Trustee, upon receipt of an Authentication
Order, shall authenticate for the Holder at the expense of the
Company a new Security equal in principal amount to the
unredeemed portion of the Security surrendered representing the
same indebtedness to the extent not redeemed; provided that each
new Security will be in a principal amount of U.S.$1,000 or an
integral multiple of U.S.$1,000 in excess thereof. It is understood
that, notwithstanding anything in this Indenture to the contrary,
only an Authentication Order and not an Opinion of Counsel or
Officers’ Certificate is required for the Trustee to authenticate
such new Security.”

e The last paragraph of Section 1301 of the underlying indenture
such that it would read in its entirety as follows: “If the Company
proceeds with one or more public offerings, whether related or
unrelated, for its Common Shares (and/or other equity interests) in
(1) the United States on the New York Stock Exchange LLC, the
NASDAQ Stock Market LLC or any of their successors and/or
(i1) Argentina on the BYMA, in which, cumulatively and in the
aggregate for such offerings, at least U.S.$100,000,000 of its
Common Shares (and/or other equity interests) are sold by the
Company (the “Qualified Public Offering Threshold”), all
Securities shall be, on the date on which the Qualified Public
Oftering Threshold is achieved and consummated, automatically
converted into publicly-tradeable Common Shares registered with
the Commission and/or the CNV (which, at the option of the
Holder, may be deposited for delivery of ADSs) at the Conversion
Price, adjusted to (and including as to any Shares issued as of) the
date of the achievement and consummation of the Qualified
Public Offering Threshold (as determined in good faith by the
Board of Directors, whose determination shall be conclusive
absent manifest error and described in a Board Resolution).”

e The text “a U.S. IPO” in Section 1304(b) of the underlying
indenture shall be replaced by the following text: “any public
offering referred to in the definition of ‘Qualified Equity Offering
Threshold’”.

The Proposed Amendments would also delete definitions in the
underlying indenture if all references to such definitions would be
eliminated as a result of the foregoing and make certain other changes
of a technical or conforming nature to the underlying indenture and






Requisite Consents:

Timeline:

Governance:

Other Parties:

the Notes.

By consenting to the Proposed Amendments, each holder of the Notes
will also be deemed to waive any rights or remedies they may have as
a result of, and release the Company from any liability with respect
to, any non-compliance with the terms of the underlying indenture
and the Notes, or any Event of Acceleration, default or Event of
Default, and any consequences therefrom, which may have occurred
thereunder.

In order for the Proposed Amendments to be adopted, a majority of
the holders of the Notes must consent thereto.

The Class B Exchange Offer and the Common Shares Exchange
Offer shall remain open for a period of at least 20 business days.
There shall be no withdrawal rights during the Class B Exchange
Offer, except as provided by the Company in accordance with the
RSA.

The Class A Preferred Offering and the Preemptive Rights Offerings
shall be open for at least 10 Business Days and shall be concurrent
with the last 10 business days of the Class B Exchange Offer.

The Class C Preferred Offering shall occur only if the option to
purchase Class C preferred shares is exercised and, if so, shall remain
open for the period of time required by applicable Argentine law.

Existing governance arrangements (including the estatutos sociales of
the Company) will be reviewed by the Company in the light of the
substantial dilution of the common stock and the Company shall,
subject to applicable Argentine law and after consummation of the
Class A Preferred Offering, Class B Exchange Offer, Common
Exchange Offer and Preemptive Rights Offerings, permit all the
holders of the common stock and the Preferred Stock to vote, in a
shareholders’ meeting, on a board composition that is satisfactory to
the majority of them. The tendering holders of the Notes shall not be
parties to a shareholders agreement or any other agreement that could
result in the creation of a “control group” or “concerted behavior”
under Argentine law.

The Company shall appoint an information and exchange agent for
the Class B Exchange Offer and the Consent Solicitation.






EXHIBIT C
JOINDER TO THE RSA — TRANSFER

This Joinder (this “Joinder”) to the Amended and Restated Recapitalization Support
Agreement, dated as of August 8, 2019 (the “RSA”), by and among (i) (the
“Transferor”) and (ii) (the “Transferee”). Each capitalized term used herein but
not otherwise defined shall have the meaning set forth in the RSA.

1. Agreement to be Bound. The Transferee hereby agrees to be bound by all of the terms
of the RSA, attached to this Joinder as Annex I (as the same may be hereafter amended, restated
or otherwise modified from time to time). The Transferee shall hereafter be deemed to be, for all
purposes under the RSA, a “Party” and a “Consenting Noteholder.”

2. Representations and Warranties. The Transferee hereby represents and warrants that
the representations and warranties set forth in Section 8 of the RSA are true and correct with
respect to the Transferee as of the date hereof with the same effect as though such representations
and warranties had been made by the Transferee on and as of date hereof. Upon the transfer of the
Transferor’s Notes to the Transferee, the Transferee shall be the sole beneficial owner of
USS$ aggregate principal amount of Notes.

3. Governing Law. This Joinder shall be governed by and construed in accordance with
the laws of the State of New York.

4. Dispute Resolution. Any suit, action or proceeding arising out of or related to this
Joinder, between the parties hereof or between the Company, the Transferor and/or the Transferee,
shall be submitted to the non-exclusive jurisdiction of the Specified Courts, as provided in Section
14(f) and (g) of the RSA. The provisions of Section 14 of the RSA shall apply to this Joinder
mutatis mutandis.

5. Notices. All notices hereunder shall be deemed given if in writing and delivered, if
contemporaneously sent by electronic mail, facsimile, courier, or by registered or certified mail
(return receipt requested) to the following addresses or electronic mail addresses: (a) if to the
Transferor, to the address set forth in Schedule I to the RSA, and (b) if to the Transferee, to it at

6. Counterparts. This Joinder may be executed and delivered by facsimile or “.pdf”
signature in any number of counterparts, each of which shall be an original, but all of which
together shall constitute one and the same instrument.

[SIGNATURE PAGE FOLLOWS]





IN WITNESS WHEREQF, the parties hereto have executed this Joinder as of the date first
written above.

[TRANSFEROR]

By:

Name:
Title:

[TRANSFEREE]

By:

Name:
Title:

Acknowledged and accepted by the Company.

TGLT S.A.

By:

Name:
Title:





EXHIBIT D
JOINDER TO THE RSA — New Consenting Noteholder

This Joinder (this “Joinder”) to the Amended and Restated Recapitalization Support
Agreement, dated as of August 8, 2019 (the “RSA”) is made as of the day of
by , having an address at (the “New Consenting
Noteholder”). Each capitalized term used herein but not otherwise defined shall have the meaning
set forth in the RSA.

1. Agreement to be Bound. The New Consenting Noteholder hereby agrees to be bound
by all of the terms of the RSA, attached to this Joinder as Annex I (as the same may be hereafter
amended, restated or otherwise modified from time to time). The New Consenting Noteholder
shall hereafter be deemed to be, for all purposes under the RSA, a “Party” and a “Consenting
Noteholder.”

2. Representations and Warranties. The New Consenting Noteholder hereby represents
and warrants that (i) the New Consenting Noteholder is the sole beneficial owner of
US$ aggregate principal amount of the Notes and (ii) the representations and
warranties set forth in Section 8 of the RSA are true and correct with respect to the New Consenting
Noteholder as of the date hereof with the same effect as though such representations and warranties
had been made by the New Consenting Noteholder on and as of date hereof.

3. Governing Law. This Joinder shall be governed by and construed in accordance with
the laws of the State of New York.

4. Dispute Resolution. Any suit, action or proceeding arising out of or related to this
Joinder between the Company and the New Consenting Noteholder shall be submitted to the non-
exclusive jurisdiction of the Specified Courts, as provided in Section 14(f) and (g) of the RSA.
The provisions of Section 14 of the RSA shall apply to this Joinder mutatis mutandis.

5. Notices. All notices hereunder shall be deemed given if in writing and delivered, if
contemporaneously sent by electronic mail, facsimile, courier, or by registered or certified mail
(return receipt requested) to the following addresses or electronic mail addresses: (a) if to the
Company, to the address set forth in Section 14(1) of the RSA, and (b) if to the New Consenting
Noteholder, to it at )

6. Counterparts. This Joinder may be executed and delivered by facsimile or “.pdf”
signature in any number of counterparts, each of which shall be an original, but all of which
together shall constitute one and the same instrument.

[SIGNATURE PAGE FOLLOWS]





IN WITNESS WHEREQF, the parties hereto have executed this Joinder as of the date first
written above.

[NEW CONSENTING NOTEHOLDER]

By:

Name:
Title:

Acknowledged and accepted by the Company.

TGLT S.A.

By:

Name:
Title:





EXHIBIT E
Participation Rights and Co-Investment Rights

To the fullest extent permitted by applicable law, during the period beginning on the date
the Class B Exchange Offer is consummated and ending upon the achievement and consummation
of the Qualified Public Offering Threshold (as such term is defined in Exhibit A to this Agreement)
(such period, the “Participation Period”), for so long as an Initial Consenting Noteholder (or any
wholly-owned Affiliate of such Initial Consenting Noteholder) holds not less than 90% of the Class
B Preferred Shares that such Initial Consenting Noteholder received in the Class B Exchange Offer
(or, if any such Initial Consenting Noteholder has converted such Class B Preferred Shares into
shares of Common Stock, not less than 90% of such Common Stock) (each such Initial Consenting
Noteholder (or any such wholly-owned Affiliate of such Initial Consenting Noteholder), an
“Eligible Preferred Shareholder”), then each Eligible Preferred Shareholder shall have the
following rights.

I Participation Rights.

(a) If the Company makes an offering of any debt securities or other debt instruments
during the Participation Period (any such offering, a “Debt Offering” and the debt securities or
other debt instruments offered thereby, the “Offered Debt Securities,” respectively), the Company
shall, to the extent permitted by applicable law and market regulations and rules, offer (the “Offer
to Participate”) the Eligible Preferred Shareholders the opportunity to acquire an amount of
Offered Debt Securities on a Pro Rata Basis (as defined below), or less, at the clearing price to the
public in the Debt Offering; provided that this right shall exclude any loan or extension of credit
from a banking or similar institution.

(b) Any Offer to Participate shall be in writing and shall contain a description of the
terms and conditions of the Offered Debt Securities and shall provide the Company’s best estimate
of the price per Offered Debt Security or the price per Offered Debt Security established or
estimated by the lead arranger participating in the book-building process for the Offered Debt
Securities and the estimated date on which the purchase of Offered Debt Securities by such Eligible
Preferred Shareholder is expected to be completed (which shall be the same date as the date of
completion of the Debt Offering) and shall state that such Eligible Preferred Shareholder may
purchase the Offered Debt Securities by giving written notice to the Company by the earlier of (i)
within five Business Days after the date of the Offer to Participate and (i) the anticipated date the
purchasers in the Debt Offering will be required to confirm their purchases; provided that such
date must be consistent with the terms established by the lead arranger participating in the book-
building process for the Offered Debt Securities, but in no event earlier than three Business Days
after the date of the Offer to Participate. The Offer to Participate shall also state that if such Eligible
Preferred Shareholder wishes to subscribe for and purchase an amount of Offered Debt Securities
that is less than the amount of Offered Debt Securities offered to such Eligible Preferred
Shareholder, then such Eligible Preferred Shareholder shall, in its notice of subscription, specify
the amount of Offered Securities that it wishes to purchase. It shall be the responsibility of each
Eligible Preferred Shareholders to comply with applicable law in connection with its purchase of
Offered Debt Securities and to make any clearance, settlement and custody arrangements required
for it to acquire the Offered Debt Securities.





11. Co-Investment Rights.

1. During the Participation Period, each Eligible Preferred Shareholder shall have
aright of first offer (but not the obligation) to co-invest (directly, or through any of its Affiliates,
at its own discretion) with the Company or any of the Company’s wholly-owned Affiliates on
a Pro Rata Basis (or less) (the “Co-Investment ROFO™) in any real estate project of the
Company that is located in Argentina or Uruguay and for which the Company and/or any of its
wholly-owned Affiliates, as the case may be, shall require equity investment from any persons
other than the Company and its wholly-owned Affiliates of US$25 million or more in the
aggregate (each such real estate project, a “RE Project”); provided that the Company shall not
be required to (but may, at its option) offer to the Eligible Preferred Shareholders, in the
aggregate, more than a 49.9% ownership interest in any such individual RE Project.

2. During the Participation Period, the Company shall notify (or cause its Affiliates to
notify) each Eligible Preferred Shareholder, as promptly as possible, of the availability of each RE
Project as provided under Section 12(1) of this Agreement; and shall furnish to such Eligible
Preferred Shareholders all the information and documentation material to determine whether to
invest or not to invest in such RE Project as determined in good faith by the Company; provided,
however, that the Company shall not be required to so notify or so furnish information to any
Eligible Preferred Shareholder that has not entered into a non-disclosure agreement reasonably
satisfactory to the Company. A RE Project shall be deemed to be available if the Company has
entered into any kind of negotiation with any person in relation to such business opportunity.

3. Each Eligible Preferred Shareholder shall have the right (but not the obligation) to
exercise the Co-Investment ROFO by delivering a written notice to the Company, in the manner
provided in Section 12(1) of this Agreement, within 30 days following receipt by such Eligible
Preferred Shareholder of the Company’s notice and documentation material described above (each
such period, the “Co-Investment Notice Period”), indicating its willingness to co-invest in the
relevant RE Project (the “Co-Investment Acceptance Notice”). Each participating Eligible
Preferred Shareholder shall represent on its Co-Investment Acceptance Notice, among other
things, that it still owns not less than 90% of the Preferred Stock it received in the Class B
Exchange Offer (including whether all or some of such Preferred Stock has since been converted
into Common Stock). A Co-Investment Acceptance Notice shall constitute a binding agreement
of the Eligible Preferred Shareholder to invest in the RE Project on the terms contained therein,
subject to the execution of definitive documents to be negotiated in good faith in accordance with
paragraph 6.

4. No Eligible Preferred Shareholder shall have any commitment or obligation
regarding any RE Project, unless it has expressly and irrevocably notified the Company in
writing of its decision to exercise its Co-Investment ROFO in such RE Project through a Co-
Investment Acceptance Notice. For the avoidance of any doubt, the silence or lack of response
to any notice provided by Company by any Eligible Preferred Shareholder, or the request for
further information in relation to the RE Project, shall not in any way be deemed to constitute an
exercise of the Co-Investment ROFO.

5. Failure by any Eligible Preferred Shareholder to deliver a Co-Investment
Acceptance Notice during the Co-Investment Notice Period shall be deemed to be a waiver of





its Co-Investment ROFO in respect of such RE Project and the Company shall then be entitled,
subject to the Co-Investment ROFO rights of each other Eligible Preferred Shareholder, to
validly enter into a co-investment agreement regarding such RE Project with any person other
than such Eligible Preferred Shareholder with respect to the pro rata investment share of such
Eligible Preferred Shareholder during a period of six months after the expiration of the Co-
Investment Notice Period so long as the key terms, taken as a whole, including pricing, are not
materially more favorable to such person than the terms set forth in the notice provided to such
Eligible Preferred Shareholder.

6. If one or more Eligible Preferred Shareholders exercise their right to co-invest in
a RE Project, one or more Particular Agreements (as defined below) shall be entered into
among the parties, and a new special purpose vehicle (“SPV”) shall be established by the
Company, such Eligible Preferred Shareholders and any other Third Party Co-Investor (as
defined below), as the case may be, at the project level, and the SPV will own the RE Project,
which will be managed and operated by the Company. If for a period of three months from the
delivery of the Co-Investment Acceptance Notice to the Company, the parties negotiate in
good faith but fail to reach a definitive agreement with respect to the Particular Agreements
for a RE Project, the Company may provide notice to each participating Eligible Preferred
Shareholder and, 10 days following the date of such notice, the Company may pursue a co-
investment in such RE Project with any third party.

7. The specific terms and conditions regarding each SPV, each RE Project, and the
services referred to in paragraph 11 below (and their respective fees) to be provided with respect
thereto would be stipulated through particular agreements (including shareholders’ agreements)
to be negotiated in good faith and entered into by the parties thereto and the Third Party Co-
Investor, if applicable, from time to time (each of them, a “Particular Agreement”).

8. The Company (a) acknowledges and agrees that during the Participation Period, the
Company shall not (i) enter into any co-investment agreement, discussion, or negotiation with any
other third party regarding any real estate project which may constitute a RE Project; nor (i) offer,
redirect, provide information, or notify to any person other than the Eligible Preferred Shareholders
of the existence of any real estate project which may constitute a RE Project, in each case unless
the Company has fully complied with the Co-Investment ROFO and all other terms of this Exhibit
E or otherwise obtained the prior written consent of each Eligible Preferred Shareholder; and (b)
shall, and shall cause its representatives to, terminate immediately (and not resume) all other
discussions or actions described in clauses (i) and (ii) of this paragraph 8, which have already
commenced with any person other than the Eligible Preferred Shareholders, and notify such other
counterparties of the priority provided to the Eligible Preferred Shareholders hereunder.

9. The Company’s obligations under this Exhibit E shall not apply to the real estate
projects listed on Schedule 1 hereto, which are those real estate projects in respect of which it has
had negotiations with any Eligible Preferred Shareholders and/or other third parties prior to the
date hereof, irrespective of whether any Eligible Preferred Shareholders or any of their respective
Affiliates have had or will have any discussions with the Company or any of its Affiliates or third
parties, or entered into any agreements prior to the date hereof (including, without limitation, any
memorandum of understanding or letter of intent), regarding investing in such real estate project.





For the avoidance of doubt, this Exhibit E does not impose any obligations or restrictions on the
Eligible Preferred Shareholders or any of their respective Affiliates’ investments in any real estate
projects or other investments of any kind, whether or not such investments have been proposed by
the Company at any time to be a RE Project. If any Eligible Preferred Shareholder is separately
pursuing a project that may also be an RE Project, then such Eligible Preferred Shareholder shall
have full right to pursue such project independent of the Company; provided that if an Eligible
Preferred Shareholder is offered, and declines to exercise, its Co-Investment ROFO, then such
Eligible Preferred Shareholder may not independently pursue such RE Project.

10. Accordingly, the Company hereby agrees not to exercise or assert any right,
action, claim or remedy it may have against any Eligible Preferred Shareholder and/or its
respective shareholders, directors, members, officers, Affiliates or representatives (whether in
their personal capacity or as shareholders, directors, members, officers, representatives of such
Eligible Preferred Shareholder, the Company or any of their respective Affiliates), including
those directors of the Company nominated by any Eligible Preferred Shareholder, with respect
to any actions taken prior to the date hereof in connection with any real estate project or other
investment.

11.  The Company commits to, and each Eligible Preferred Shareholder agrees that the
Company shall, provide each SPV with development, construction and operating related services,
the extent of which will be agreed upon particularly for each RE Project by the participating
Eligible Preferred Shareholders, the Company and the respective SPV. The SPV shall pay to the
Company the fees for such services at rates and conditions to be agreed upon for each RE Project
in each Particular Agreement.

For purposes of this Exhibit E, the following terms shall have the following meanings:

“Pro Rata Basis” shall mean, with respect to any Eligible Preferred Shareholder, on the basis of
the ratio of (1) the aggregate liquidation preference of the Preferred Stock received by such
Eligible Preferred Shareholder in the Class B Exchange Offer, to (ii) the total liquidation
preference of the Preferred Stock issued to all Initial Consenting Noteholders in the Class B
Exchange Offer.

“Third Party Co-Investor” shall mean any co-investor in any of the RE Projects, other than the
Company or the Eligible Preferred Shareholders (or their respective Affiliates).






Schedule 1

None.





EXHIBIT F

FORM OF OPTION AGREEMENT





EXECUTION VERSION

OPTION AGREEMENT

August 8, 2019

TGLT S.A., a corporation (sociedad anonima) formed under the laws of Argentina (the
Company”), in consideration of and as an inducement for the holders listed on Schedule I
hereto (each, a “Holder”, including any holders becoming parties hereto after the date of this
Agreement pursuant to Section 7 hereof) to enter into the Amended and Restated
Recapitalization Support Agreement dated as of the date hereof, among the Company and the
other parties thereto (as amended, supplemented or otherwise modified from time to time, the
“RSA”), hereby grants to each Holder, subject to the terms and conditions of this option
agreement (this “Agreement”), the right to subscribe for and purchase from the Company a
number of Option Shares up to the number of Exercisable Shares (as defined below) for such
Holder at the Exercise Price in cash as set forth below (the “Option”).

(13

1. DEFINITIONS.

Capitalized terms not otherwise defined in this Agreement have the respective
meanings ascribed to them in the RSA. In addition, as used herein, the following terms shall
have the following respective meanings:

(a) “Argentine Capital Markets Law” means Argentine Law No. 26,831 (as
amended and supplemented from time to time) and the applicable regulations issued by the
CNV.

(b) “Business Day” means any day other than a Saturday and Sunday that is
neither a legal holiday nor a day on which commercial banks are authorized or required to close
by law, regulation or executive order in The City of New York, New York, United States of
America or the City of Buenos Aires, Argentina.

(c) “Constituent Document” means with respect to any person, such person’s
articles or certificate of incorporation, association or formation, deed of incorporation, bylaws,
limited liability company agreement, partnership agreement or other constitutive documents, as
applicable, including the documents that set out the terms of any class of equity securities of
such person (and, in each case, such similar instruments or documents as applicable under a
relevant jurisdiction).

(d) “Exercisable Shares” means, for each Holder, the number of Option
Shares equal to (x) the aggregate principal amount of Notes owned by such Holder divided by
the aggregate amount of Notes held by all Holders, in each case as of the date of this Agreement,
(y) multiplied by the total number of Option Shares. The number of each Holder’s Option Shares
is listed opposite the name of such Holder on Schedule I hereto as calculated as of the date of
this Agreement; provided that the Holders listed and the numbers of Exercisable Shares set forth
on Schedule I are subject to change by the Company in accordance with the allocation formula
set forth above without the consent of any Holder if any additional holder(s) becomes a party to
this Agreement after the date set forth above by execution of a joinder substantially in the form
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set forth in Exhibit B hereto (and that the calculation of each Holder’s respective number of
Exercisable Shares shall be recalculated after any such additional holder(s) becomes a party
hereto after the date of this Agreement).

(e) “Exercise Condition” means the occurrence of the consummation of each
of the Class A Preferred Offering and the Exchange Offer in accordance with the RSA, as
publicly announced by the Company.

63) “Exercise Date” means March 30, 2020.
(2) “Exercise Price” means US$1.00 per Exercisable Share.

(h) “Option_Shares” means the 21,400,000 Class C Preferred Shares to be
offered by the Company and having substantially the terms set forth in the Summary of Proposed
Terms of TGLT Convertible Preferred Stock attached to the RSA as Exhibit A; provided, that if
all outstanding Class A Preferred Shares and Class B Preferred Shares have been converted into
common shares of the Company on or before the Exercise Date, “Option Shares” shall mean the
number of common shares of the Company into which the 21,400,000 Class C Preferred Shares
would be converted on the Exercise Date pursuant to the terms set forth under “Conversion
Rights—Class C Preferred Stock” in the Summary of Proposed Terms of TGLT Convertible
Preferred Stock attached to the RSA as Exhibit A.

2. EXERCISE OF OPTION.

2.1 Subject to the terms and conditions herein, the Option to subscribe for and
purchase the number of Option Shares up to the amount of a Holder’s Exercisable Shares as set
forth in this Agreement may be exercised, in whole or in part, at or prior to 5:00 p.m. (Buenos
Aires, Argentina time) on the Exercise Date, by delivery to the Company at its address and in the
manner set forth in Section 8 hereof (or at such other address as it may designate by notice in
writing to the Holder) of an executed Notice of Exercise in the form attached as Exhibit A
hereto (the “Notice of Exercise”), which may be delivered in the form of a “.pdf” or similar file,
which must be received by the Company no later than the Exercise Date; provided, however, that
the Option shall only be exercisable if, as of the Exercise Date, the Exercise Condition has been
satisfied. Each Holder that does not deliver a Notice of Exercise in accordance with this Section
2.1 will immediately and irrevocably forfeit any right to subscribe for and purchase any Option
Shares. Receipt by the Company of a Notice of Exercise from a Holder shall be deemed to be an
irrevocable commitment by that Holder to purchase Option Shares in accordance with the terms
of this Agreement, subject to Section 2.3(b)(i1) hereof.

2.2 Oversubscription.

(a) Each Holder may notify the Company that they wish to subscribe for and
purchase a greater number of Option Shares than the number of Exercisable Shares listed
opposite the name of such Holder on Schedule I hereto by checking the appropriate box on the
Notice of Exercise and providing a maximum number of additional Option Shares (the
“Additional Option Shares™) that such Holder wishes to subscribe for and purchase (such
Holders, the “Oversubscribing Holders”). Receipt by the Company of a Notice of Exercise from
a Holder that includes a number of Additional Option Shares shall be deemed to be an






irrevocable commitment by such Holder to purchase the number of Additional Option Shares (or
such lesser number of Additional Option Shares as are available as determined by the Company
in its sole discretion) in accordance with the terms of this Agreement if the Option is not
exercised by all Holders as provided in Section 2.2(b) hereof, subject to Section 2.3(b)(ii) hereof.

(b) In the event that the Option is not exercised by all Holders in respect of the
total number of their respective Exercisable Shares (the aggregate number of Exercisable Shares
for which the Option has not been exercised, the “Total Unexercised Shares”), the Company will
increase the number of Option Shares that each Oversubscribing Holder has the right to
subscribe for and purchase from the Company at the Exercise Price by the lesser of (x) the
number of Additional Option Shares identified by such Oversubscribing Holder and (y) the
number of Total Unexercised Shares that correspond to each Oversubscribing Holder pro rata to
the number of Additional Option Shares of each Oversubscribing Holder on the Exercise Date.

(c) No later than five Business Days after the Exercise Date, the Company will
notify each Oversubscribing Holder of (i) the number of Total Unexercised Shares, and (ii) the
total number of Option Shares and Additional Option Shares that such Oversubscribing Holder
shall be obligated to purchase pursuant to Section 2.2(b) hereof. The Company’s calculations in
respect of this Section 2.2 shall be binding on all Holders, except for manifest mistake.

(d) All references in this Agreement to “Option” shall include, where
applicable, the Option with respect to the Additional Option Shares referred to in Section 2.2(b)
hereof, and all references to “Exercisable Shares” shall include, where applicable, the
“Additional Option Shares.”

23 Offering.

(a) Upon the exercise of the Option, the Company will promptly (and in any
event within fifteen (15) Business Days after the Exercise Date) commence the Class C Preferred
Offering and allocate to each Holder in such offering the number of Exercisable Shares such
Holder has elected to subscribe in its Notice of Exercise at the Exercise Price, in accordance with
and subject to the terms of Argentine Capital Markets Law; provided that the Company shall not
be required to commence or conduct the Class C Preferred Offering if the total number of
Exercisable Shares and Additional Option Shares as to which a valid Notice of Exercise has been
delivered is less than 500,000; and provided, further, that, to the extent the Company has
previously submitted the applicable Offering Documents for the Class C Preferred Offering to
the CNV on or before December 1, 2019, and the Company in good faith believes that it will
require additional time to obtain the CNV’s approval of such Offering Documents, the Company
may (without the consent of any other party, but upon written notice to the Holders) extend such
15 Business Day period until the earlier of (i) the date that is thirty (30) calendar days after the
date of such approval by the CNV, and (ii) September 30, 2020.

(b) In the event, and only in the event, that the Company extends the 15
Business Day period to commence the Class C Preferred Offering pursuant to Section 2.3(a)
hereof,





(i) the Class C Conversion Price (as defined under “Conversion Rights—Class C
Preferred Stock” in the Summary of Proposed Terms of TGLT Convertible
Preferred Stock attached to the RSA as Exhibit A) used to convert the Class C
Preferred Shares into common shares of the Company will be the lower of (A) the
Class C Conversion Price as calculated on the Exercise Date, and (B) the Class C
Conversion Price as calculated on the date that the Class C Preferred Offering
commences; and

(i1) if the price per common share of the Company on the Buenos Aires Stock
Exchange (Bolsas y Mercados Argentinos S.A.) as reported in the Bulletin of the
Bolsa de Comercio de Buenos Aires S.A. (or other similar publication) is less than
US$0.15 on the date that the Class C Preferred Offering commences, each Holder
shall be released from its commitment to purchase Option Shares in accordance
with the terms of this Agreement.

2.4  Upon the exercise of the Option and the launch of the Class C Preferred
Offering, each Holder will subscribe and purchase the number of Exercisable Shares such Holder
has elected to subscribe in its Notice of Exercise on the terms set forth in the applicable Offering
Documents for the Class C Preferred Offering, and will pay the Exercise Price in cash in
accordance with the terms and instructions provided in such Offering Documents. Each Holder
acknowledges that the Exercisable Shares subscribed for and purchased by each Holder will not
be in certificated form, in accordance with the applicable Offering Documents.

3. REPRESENTATIONS AND COVENANTS OF THE COMPANY.

3.1 Representations. The Company hereby represents and warrants to each
Holder that:

(@) Power and Authority. The Company is a corporation (sociedad anonima)
validly existing and in good standing under the laws of Argentina, and has and shall maintain all
requisite corporate power and authority to enter into this Agreement and to carry out the
transactions contemplated by, and perform its obligations under this Agreement.

(b)  Enforceability. This Agreement has been duly authorized, executed and
delivered by the Company and it is a legal, valid and binding obligation of the Company,
enforceable against the Company in accordance with its terms, except as such enforcement may
be limited by bankruptcy, insolvency, reorganization or other similar laws limiting creditors’
rights generally or by equitable principles relating to enforceability.

(c) No Conflict. The execution, delivery and performance by the Company of
this Agreement does not and will not (i) violate any provision of law, rule or regulation
applicable to the Company or its Subsidiaries or the Company’s estatuto social (or other
Constituent Documents), or (ii) conflict with, result in a breach of or constitute (with due notice
or lapse of time or both) a default under any material contractual obligation to which the
Company is a party.

(d) Governmental Consents. The execution, delivery, and performance by the
Company of this Agreement does not and shall not require any registration or filing, consent,





approval of, notice to, or other action by any federal, state, or other Authority or regulatory body,
except for such filings and consents as may be necessary and/or required to effect the Class C
Preferred Offering and the issuance of the Exercisable Shares under applicable Argentine Capital
Markets Law.

() No Adverse Claim. There is no claim, action, suit, arbitration or proceeding
(including judicial or administrative) by or before any Authority pending or threatened against
the Company that questions the validity of this Agreement or the right of the Company to enter
into this Agreement, or that would prevent or delay the consummation of the transactions
contemplated by this Agreement.

(f) Knowledge and Experience. The Company (i) has such knowledge and
experience in financial and business matters of this type that it is capable of evaluating the merits
and risks of entering into this Agreement and (ii) has taken such professional advice to the extent
it has deemed appropriate to review, execute and deliver this Agreement.

(g) Valid Issuance of Option Stock. The Exercisable Shares, when issued, sold
and delivered in accordance with the terms of this Agreement upon payment of the Exercise
Price in accordance with the terms of the Offering Documents, will be duly and validly issued,
fully paid and non-assessable and will be free of restrictions on transfer, other than restrictions
on transfer under the Constituent Documents, Argentine Capital Markets Law and applicable
U.S. federal and state securities laws. On or before to September 16, 2019, the shareholders of
the Company shall have authorized and approved, subject to the approval of the CNV, the
issuance of a sufficient number of (i) Option Shares to allow for the issuance of all Exercisable
Shares upon the Holders’ exercise of the Option (including any shares required to be issued
pursuant to preemptive rights under Argentine law) and (i1) common shares of the Company to
allow for the conversion of all such Exercisable Shares into common shares of the Company
pursuant to the terms thereof. On or before the Exercise Date, the board of directors of the
Company shall have approved the number of Option Shares and common shares of the Company
referred to in the preceding sentence.

(h) Listing. The Company will take all action which may be necessary so that
the Exercisable Shares, upon their issuance, will be listed on the Bolsas y Mercados Argentinos
S.A.

(1)  Taxes. The Company will pay all Argentine documentary stamp taxes
attributable to the issuance of the Exercisable Shares issuable upon the exercise of the Option, if
any.

3.2 No Impairment. The Company will not, by amendment of any of its
Constituent Documents or through reorganization, consolidation, merger, dissolution, issue or
sale of securities, sale of assets or any other voluntary action, willfully avoid or seek to avoid the
observance or performance of any of the material terms of this Agreement, but will, at all times
in good faith, assist in the carrying out of all such material terms and in the taking of all such
action as may be necessary or appropriate in order to protect the rights of the Holders against
wrongful impairment.





4. REPRESENTATIONS AND COVENANTS OF THE HOLDERS.

4.1 Representations and Warranties. Each Holder represents and warrants
that:

(a) Power and Authority. Such Holder has all requisite corporate, partnership
or limited liability company power and authority to enter into this Agreement and to carry out the
transactions contemplated by, and perform its respective obligations under, this Agreement.

(b)  Enforceability. This Agreement has been duly authorized, executed and
delivered by such Holder and it is a legal, valid and binding obligation of such Holder,
enforceable against such Holder in accordance with its terms, except as such enforcement may
be limited by bankruptcy, insolvency, reorganization or other similar laws limiting creditors’
rights generally or by equitable principles relating to enforceability.

(c) Knowledge and Experience. Such Holder (i) has such knowledge and
experience in financial and business matters of this type that it is capable of evaluating the merits
and risks of entering into this Agreement and of making an informed investment decision, and
has conducted an independent review and analysis of the business and affairs of the Company
and has received such information that it considers sufficient and reasonable for purposes of
entering into this Agreement and acquiring any Exercisable Shares, (ii) has taken such
professional advice to the extent it has deemed appropriate to review, execute and deliver this
Agreement, and (iii) such Holder is (x) a “qualified institutional buyer” (within the meaning of
Rule 144A of the U.S. Securities Act of 1933, as amended (the “Securities Act”)) or (y) is not a
“U.S. person” as such term is defined in Regulation S promulgated under the Securities Act.

(d) Preemptive Rights. Such Holder understands and acknowledges that the
issuance of the Exercisable Shares pursuant to the exercise by the Holders of the Option is
subject to the preemptive rights of holders of the outstanding equity interests of the Company in
accordance with Argentine Capital Markets Law (unless such rights are waived or not exercised).

(e) Investment Intent. Such Holder, upon the exercise of the Option, will be
acquiring the Exercisable Shares solely for its account for investment and not with a view to or
for sale or distribution of said Exercisable Shares. Such Holder also represents that the entire
legal and beneficial interests of the Exercisable Shares the Holder is acquiring are being acquired
for, and will be held for, its account only.

(f)  Securities are Not Registered in the United States. Such Holder understands
that the Exercisable Shares have not been and will not be registered under the Securities Act, or
under any other applicable securities laws in the United States. They may not be sold, offered for
sale, pledged or hypothecated unless (a) there is an effective registration statement under such
act covering such securities, (b) the sale is made in accordance with Rule 144 under the
Securities Act, or (¢) the Company receives an opinion of counsel for the Holder reasonably
satisfactory to the Company stating that such sale, transfer, assignment or hypothecation is
exempt from the registration and prospectus delivery requirements of such Act.





S. RESERVATION OF SHARES; NO IMPAIRMENT.

The Company further covenants and agrees that it (i) has obtained the approval of
the board of directors of the Company for the issuance of Option Shares and this Agreement and
the transactions contemplated hereby, (i1) will take all necessary corporate actions to obtain the
approval of the shareholders of the Company for the issuance of the Option Shares and this
Agreement and the transactions contemplated hereby on or before September 16, 2019, and (iii)
will take such other corporate or other requisite action as required in order to have authorized
and reserved a sufficient number of Option Shares to satisfy the exercise of the Option by the
Holders on the Exercise Date and shares required to be issued pursuant to preemptive rights
under Argentine law. If, at any time prior to the consummation of the Class C Preferred Offering,
the number of authorized but unissued Option Shares shall not be sufficient to permit exercise of
the Option by the Holders, the Company will promptly take such corporate or other requisite
action as may, in the opinion of its counsel, be necessary to increase its authorized but unissued
Option Shares to such number of Option Shares as shall be sufficient for such purposes. The
Company covenants and agrees that all Exercisable Shares that may be issued upon the exercise
of the Option by the Holders in accordance with the terms hereof will be duly authorized, validly
issued, fully paid, non-assessable, free from all taxes, liens and charges with respect to the
issuance thereof.

6. NO RIGHTS OF HOLDERS OF SHARES.

This Agreement in and of itself shall not entitle the Holders to any voting rights or
other rights that holders of the Company’s equity securities may have. In addition, nothing
contained in this Agreement shall be construed as imposing any liabilities on any Holder to
purchase any securities (except upon exercise of the Option by such Holder) or as a holder of the
equity securities of the Company, whether such liabilities are asserted by the Company or by
creditors of the Company.

7. ENTIRE AGREEMENT; AMENDMENT; JOINDERS.

This Agreement, the RSA and any other documents delivered pursuant hereto and
thereto constitute the full and entire understanding and agreement between the parties with
regard to the subjects hereof and thereof. Any term of this Agreement may be amended or
waived only with the written consent of the Company and Holders representing at least 80% of
the Exercisable Shares; provided that any additional holder may be added as a party to this
Agreement by execution of a joinder substantially in the form of Exhibit B hereto if such holder
has become an Initial Consenting Noteholder under the RSA in compliance with Section 10 of
the RSA after the date of this Agreement. Upon entry into any such joinder, the Company shall
provide notice of such joinder and a revised Schedule 1 of this Agreement to each of the other
parties hereto.

8. NOTICES, ETC.

All notices hereunder shall be deemed given if in writing and delivered, if
contemporaneously sent by electronic mail, facsimile, courier, or by registered or certified mail
(return receipt requested) to the following addresses or electronic mail addresses:





(1) If to the Company, to:

TGLT S.A.

Mifiones 2177, Ground Floor

Ciudad de Buenos Aires (C1428 ATG)
Argentina

Attn. Federico Wilensky

Email: federicowilensky@tglt.com

with a copy to:

Davis Polk & Wardwell LLP

450 Lexington Avenue

New York, New York 10017

United States of America

Attn. Nicholas A. Kronfeld

Email: nicholas.kronfeld@davispolk.com

(i1))  If to Holders, to the address indicated opposite their names in
Schedule I hereto with a copy to:

Simpson Thacher & Bartlett LLP
425 Lexington Avenue

New York, New York 10017
United States of America

Attn.: S. Todd Crider

Email: tcrider@stblaw.com

and

Perez Alati, Grondona, Benites & Arntsen
Suipacha 1111, 18" Floor

Ciudad de Buenos Aires (CI008AAW)
Argentina

Attn: Diego Serrano Redonnet

Email: dsr@pagbam.com.ar

Any notice given by delivery, mail, or courier shall be effective when received.
Any notice given by facsimile or electronic mail shall be effective upon oral, machine, or
electronic mail (as applicable) confirmation of transmission.

9. SUCCESSORS AND ASSIGNS.

Neither this Agreement nor any of the rights or obligations hereunder, including
the Option, may be assigned by any party hereto, without the prior written consent of the other
parties hereto, except that any Holder may assign and transfer its rights and obligations
hereunder without the consent of the Company or the other Holders to (1) another Holder or (i1)





an Affiliate of such Holder; provided that, in each case, the assignee accepts to be bound by all
of the provisions of this Agreement as if it were a party hereto.

10. SEVERABILITY.

If any provision of this Agreement is held to be unenforceable under applicable
law, such provision shall be excluded from this Agreement and the balance of this Agreement
shall be interpreted as if such provision were so excluded and shall be enforceable in accordance
with its terms.

11. TERMINATION BY THE HOLDER.

This Agreement may be terminated anytime by a Holder solely with respect to
such Holder at its election effective immediately upon written notice to the Company. If a Holder
terminates this Agreement as to itself prior to the Exercise Date, then such Holder’s Exercisable
Shares shall be excluded from all calculations under this Agreement, except such Holder’s
Exercisable Shares shall be included in Total Unexercised Shares.

12. GOVERNING LAW.

This Agreement shall be governed by, and construed in accordance with, the laws
of the State of New York.

13.  JURISDICTION.

Any suit, action or proceeding arising out of or related to this Agreement (save for
judgment enforcement proceedings which may be pursued in any court of competent
jurisdiction) may be brought (i) by any Holder against the Company in the United States District
Court for the Southern District of New York or, at the option of such Holder, the Federal Courts
located in the City of Buenos Aires, Argentina, or (ii) by the Company against any Holder in the
United States District Court for the Southern District of New York (collectively (1) and (ii), the
“Specified Courts”). Solely in connection with claims arising under this Agreement, each party
(a) irrevocably submits to the exclusive jurisdiction of the Specified Courts; (b) waives any
objection to laying venue in any such action or proceeding in the Specified Courts; and (c)
waives any objection that the Specified Courts are an inconvenient forum or do not have
jurisdiction over any party hereto. For the avoidance of doubt, the Holders are only submitting
to, and agreeing to waivers in respect of, the jurisdiction of the United States District Court for
the Southern District of New York.

14. WAIVER OF JURY TRIAL.

SHOULD ANY DISPUTE ARISING OUT OF OR RELATED TO THIS
AGREEMENT RESULT IN A JUDICIAL PROCEEDING IN THE UNITED STATES
DISTRICT COURT FOR THE SOUTHERN DISTRICT OF NEW YORK, EACH PARTY
HEREBY KNOWINGLY, VOLUNTARILY, AND INTENTIONALLY WAIVES ANY RIGHT
IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUCH PROCEEDING.
FURTHERMORE, EACH PARTY WAIVES ANY RIGHT TO CONSOLIDATE ANY
ACTION IN WHICH A JURY TRIAL HAS BEEN WAIVED WITH ANY OTHER ACTION





IN WHICH A JURY TRIAL CANNOT BE OR HAS NOT BEEN WAIVED. THIS
PROVISION IS A MATERIAL INDUCEMENT FOR THE PARTIES TO ENTER INTO THIS
AGREEMENT.

15.  NO THIRD-PARTY BENEFICIARIES.

This Agreement shall be solely for the benefit of the parties hereto and no other
person or entity shall be a third-party beneficiary of this Agreement.

16. COUNTERPARTS.
This Agreement may be executed and delivered by facsimile or “.pdf” signature
in any number of counterparts, each of which shall be an original, but all of which together shall

constitute one and the same instrument.

[Signature Pages Follow]

10





IN WITNESS WHEREQF, the Company and the Holders have executed this
Agreement as of the date first written above.

TGLT S.A.

By:
Name:
Title:

[Signature Page to Option Agreement]





[HOLDER]!

By:

Name:
Title:

! To be the same as the Initial Consenting Noteholders (as defined in the RSA).

[Signature Page to Option Agreement]





EXHIBIT A

NOTICE OF EXERCISE

TO: TGLT S.A.
Mifiones 2177, Ground Floor
Ciudad de Buenos Aires (C1428 ATG)
Argentina
Attn. Federico Wilensky
Email: federicowilensky@tglt.com

Re: Exercise of Option to Subscribe and Purchase Option Shares

Reference is hereby made to the Option Agreement, dated as of August 8, 2019 (the
“Option Agreement”) among TGLT S.A. and the Holders party thereto. Capitalized terms used
but not defined herein shall have the meanings ascribed to them in the Option Agreement.

The undersigned Holder hereby elects to subscribe for and purchase 2

Option Shares (the “Exercisable Shares”) of TGLT S.A. pursuant to the terms of the Option
Agreement.

L] By checking this box, the undersigned Holder hereby notifies the Company that it

wishes to subscribe for and purchase up to 3 Additional Option Shares.
(Date) (Name of Holder)
(Signature)

(Print name and title)

2 Blank to include no more than the number of Exercisable Shares set forth opposite the name of such Holder on
Schedule I, subject to adjustment described in note 4 to Schedule 1.

3 Blank to include the maximum number of Option Shares that the signatory is willing to purchase, up to a
maximum of 21,400,000 Class C Preferred Shares (or the number of common shares into which such Class C
Preferred Shares are convertible) on the Exercise Date.





EXHIBIT B
JOINDER TO THE OPTION AGREEMENT

This Joinder (this “Joinder”) to the Option Agreement, dated as of August 8, 2019 (the
“Option Agreement”) is made as of the day of by , having
an address at (the “New Holder”). Each capitalized term used
herein but not otherwise defined shall have the meaning set forth in the Option Agreement.

1. Agreement to be Bound. The New Holder hereby agrees to be bound by all of the
terms of the Option Agreement and to comply with all of the covenants and other obligations of
the Holders set forth therein, attached to this Joinder as Annex I (as the same may be hereafter
amended, restated or otherwise modified from time to time). The New Holder shall hereafter be
deemed to be, for all purposes under the Option Agreement, a “Holder.”

2. Representations and Warranties. The New Holder hereby represents and warrants that
(1) the New Holder is the sole beneficial owner of US$ aggregate principal amount
of the Notes and (ii) the representations set forth in Section 4 of the Option Agreement are true
and correct with respect to the New Holder as of the date hereof with the same effect as though
such representations and warranties had been made by the New Holder on and as of date hereof.

3. Governing Law. This Joinder shall be governed by and construed in accordance with
the laws of the State of New York.

4. Dispute Resolution. Any suit, action or proceeding arising out of or related to this
Joinder between the Company and the New Holder shall be submitted to the non-exclusive
jurisdiction of the Specified Courts, as provided in Section 13 of the Option Agreement. The
provisions of Section 14 of the Option Agreement shall apply to this Joinder mutatis mutandis.

5. Notices. All notices hereunder shall be deemed given if in writing and delivered, if
contemporaneously sent by electronic mail, facsimile, courier, or by registered or certified mail
(return receipt requested) to the following addresses or electronic mail addresses: (a) if to the
Company, to the address set forth in Section 8 of the Option Agreement, and (b) if to the New
Consenting Noteholder, to it at

6. Counterparts. This Joinder may be executed and delivered by facsimile or “.pdf”
signature in any number of counterparts, each of which shall be an original, but all of which
together shall constitute one and the same instrument.

[Signature Page Follows]





IN WITNESS WHEREQF, the parties hereto have executed this Joinder as of the date
first written above.

[NEW HOLDER]

By:

Name:
Title:

Acknowledged and accepted by the Company.

TGLT S.A.

By:

Name:
Title:





EXHIBIT G

FORM OF POINTARGENTUM SUBSCRIPTION AGREEMENT





EXECUTION VERSION

City of New York, August 8, 2019

TGLT S.A.

Minones 2177, Ground Floor “C”
Ciudad Autonoma de Buenos Aires
Att: Teodoro José Argerich

Re.: Offer No. 1/2019 — Subscription Agreement
Ladies and Gentlemen,

PointArgentum Master Fund LP, (“PointArgentum”) refers to the issuance of Class A
Preferred Shares (as defined below) by TGLT S.A., a corporation (sociedad anonima) organized
and existing under the laws of Argentina (“TGLT” and, together with PointArgentum, the
“Parties”), which will be offered through a public offering in Argentina. In reference thereto we
hereby submit this Offer No. 1/2019 — Subscription Agreement (this “Offer Letter”) in order to
enter into a subscription agreement on the terms and subject to the conditions provided in
Schedule I hereto (the “Terms and Conditions”).

This Offer Letter shall be valid for a term of five (5) days from the date hereof (the
“Expiration Date”) and shall be deemed accepted upon receipt if TGLT delivers to
PointArgentum a written notice of acceptance no later than the Expiration Date.

Upon acceptance of this Offer Letter, as provided in the immediately preceding
paragraph, the Terms and Conditions and this Offer Letter shall (i) be binding upon, and inure to
the benefit of, the Parties and their respective successors and assigns; (ii) constitute the entire
agreement among the Parties relating to the subject matter thereof; and (iii) be governed and
construed in accordance with the laws of the State of New York.

Very truly yours,

PointArgentum Master Fund LP

By PointArgentum Holdings LLC, its general partner

Name: Alfred Barbagallo
Title: Authorized Signatory





SCHEDULE I
SUBSCRIPTION AGREEMENT

This SUBSCRIPTION AGREEMENT (this “Agreement”) is entered into by and among
PointArgentum Master Fund LP (“PointArgentum”) and TGLT S.A., a corporation (sociedad
anonima) organized and existing under the laws of Argentina (“TGLT” and, together with
PointArgentum, the “Parties” and each of them, a “Party™).

PRELIMINARY STATEMENTS

WHEREAS, the Parties entered into a Recapitalization Support Agreement, dated as of
the date hereof (as amended, the “RSA”) together with certain Consenting Noteholders (as
defined below) of the convertible subordinated notes due 2027 issued by TGLT (the “Notes”),
pursuant to which the parties thereto agreed to effect and support the Recapitalization (as defined
below);

WHEREAS, pursuant to the terms of the RSA, TGLT shall, among other obligations,
offer and sell (A) the Class A Preferred Shares (as defined below) in a public offering in
Argentina in accordance with the Argentine Capital Markets Law (as defined below) (the “Class
A Offering”), which may be subscribed with cash, the Private Notes (as defined below) or, in the
case of IRSA, with shares of capital stock of La Malteria S.A. (CUIT 30-71625992-3), a
corporation (sociedad anonima) organized under the laws of Argentina; (B) Class B Preferred
Shares (as defined below) in a public offering in Argentina in accordance with the Argentine
Capital Markets Law (the “Exchange Offer”) in exchange for the Notes and/or common shares of
TGLT; and (C) concurrent offerings of Preemptive Rights (as defined below) to holders of
existing Common Stock (as defined below) (such preemptive rights offerings, together with the
Class A Offering and the Exchange Offer, the “Public Offers”);

WHEREAS, the Preferred Shares (as defined below) (i) will be authorized for public
offer in Argentina, and (i1) will not be registered under the U.S. Securities Act of 1933, as
amended (the “Securities Act”);

WHEREAS, PointArgentum is willing to subscribe, and TGLT is willing to sell to
PointArgentum, in the Class A Offering, an aggregate amount of 15,000,000 Class A Preferred
Shares (the “PointArgentum Committed Shares™) for the Subscription Price (as defined below);
and

WHEREAS, in consideration for the PointArgentum Committed Shares and subject to the

terms and conditions set forth herein, PointArgentum shall pay the Total Consideration (as
defined below).

NOW, THEREFORE, in consideration of the foregoing and the representations,
covenants and agreements contained herein, and for other good and valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, each of the Parties to this Agreement,
intending to be legally bound, hereby agrees as follows:





ARTICLE I
DEFINITIONS

SECTION 1.01.  Defined Terms. The following terms shall have the meanings
assigned to them in this Section 1.01 (such meanings to be equally applicable to both the singular
and plural forms of the terms defined):

“Additional Amounts” means any additional amounts which are required under the
Private Notes to be paid by TGLT to Argentum Investments V LLC in respect of certain Taxes
imposed on Argentum Investments V LLC pursuant to the terms thereof, including any
Additional Amounts payable as a result of the capitalization of the Private Notes on or before the
Settlement Date.

“Affiliate” of any particular Person means any other Persons controlling, controlled by or
under common control with such particular Person. For purposes of this definition, “control”
(including, with correlative meaning, the terms “controlling,” “controlled by” and ‘“under
common control with”’) means the possession, directly or indirectly, of the power to direct or
cause the direction of management and policies of such Person whether through the ownership of
more than fifty percent (50%) of the voting securities, by contract or otherwise.
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Agreement” has the meaning specified in the preamble to this Agreement.

“Anti-Money Laundering Laws” means all financial recordkeeping and reporting
requirements of the anti-money laundering statutes of all jurisdictions to which the Parties are
subject, the rules and regulations thereunder and any related or similar rules, including, without
limitation, (1) the U.S. Currency and Foreign Transactions Reporting Act of 1970, as amended,
and any related or similar rules, regulations or guidelines issued, administered or enforced by any
U.S. Authority; and (2) applicable requirements in Argentina in connection with the Money
Laundering Law No. 25,246, as amended, Decree No. 290/2007, as amended; Law No. 26,268,
as amended, Law No. 26,683, as amended, the Resolutions of the Financial Information Unit of
the Argentine government, Communications of the Argentine Central Bank, the rules of the
CNV, and any amendments thereunder and any related or similar rules, regulations or guidelines
issued, administered or enforced by any Argentine Authority.

“Applicable Law” means, as to any Person, any constitution, treaty, convention, statute,
law, code, ordinance, decree, order, rule, regulation, resolution, communication, guideline,
interpretation, direction, policy or request, or judicial or arbitral decision, of an Authority
binding upon such Person or to which such Person is subject (including, without limitation, all
applicable environmental laws).

“Argentina” means the Republic of Argentina.

“Argentine Capital Markets Law” means Argentine Law No. 26,831 (as amended,
supplemented and complemented from time to time) and the applicable regulations issued by the
CNV.

“Argentine Corporation Law” means Argentine Law No. 19,550 (as amended,
supplemented and complemented from time to time).






“Authority” means any public office, tribunal, authority, commission, department or
entity, or any governmental, public, administrative, taxing or judicial authority belonging to the
national, federal, state, provincial or municipal government.

“By-laws” means, with respect to any company, the duly authorized and adopted
Estatutos Sociales (or equivalent constitutive document) of such company as then in effect.

“BYMA” means Bolsas y Mercados Argentinos S.A.
“Cap” has the meaning specified in Section 5.02(e).

“Cash Consideration” has the meaning specified in Section 2.02.

“Class A Offering” has the meaning specified in the recitals to this Agreement.

“Class A Preferred Shares” means the class A preferred shares to be issued by TGLT,
after approval by the shareholders’ meeting of TGLT, whose terms and conditions shall be
substantially consistent with those set forth on Exhibit A to the RSA.

“Class B Preferred Shares” means the class B preferred shares to be issued by TGLT,
after approval by the shareholders’ meeting of TGLT, whose terms and conditions shall be
substantially consistent with those set forth on Exhibit A to the RSA.

“Closing Conditions” means the conditions listed in Sections 3.01 and 3.02.

“CNV” means the Comision Nacional de Valores of Argentina.

“Common ADRs” means the American depositary shares representing the Common
Stock, subject to the terms and conditions of the deposit agreement entered by and among TGLT
and the Bank of New York Mellon pursuant to which the Common ADRs shall be issued.

“Common Stock” means the common shares of TGLT, Ps.1.00 nominal value per share,
and conferring one vote each, that are validly issued and outstanding, or interim certificates
representing such common shares; provided, however, that if there shall occur any change in
nominal value, change in par value, split-up or consolidation, or any other reclassification,
exchange or conversion in respect of such common shares, the term “Common Stock™ shall
thereafter also mean the successor securities resulting from such change in nominal value,
change in par value, split-up or consolidation, or other reclassification, exchange or conversion.

“Conditions to the Public Offers” means the terms and conditions to which the
consummation of the Public Offers will be subject, pursuant to the applicable Offering
Documents.

“Consenting Noteholders” means each holder of Notes who is a party to the RSA, from
time to time.

“Converted Common Stock” means the number of common shares into which the Class
A Preferred Shares shall be convertible, based on the Conversion Price (as defined in the






Summary of Proposed Terms of TGLT Convertible Preferred Stock attached to the RSA as
Exhibit A) as of such date.

“Dollars” and “US$” mean the lawful currency of the United States of America.

“Exchange Offer” has the meaning specified in the recitals to this Agreement.

“Financial Statements” means, with respect to a Person, the latest audited financial
statements prepared in accordance with IFRS or GAAP, as applicable.

“Fundamental Representations” means Sections 4.01(a), (b), (d), (e), (f), (g) and (h), and
Sections 4.02(a), (b), (c¢) and (d).

“GAAP” means Generally Accepted Accounting Principles for financial reporting in
Argentina, applied on a basis consistent with the basis on which the financial statements of a
Person were prepared in the past.

“IFRS” means International Financial Reporting Standards as issued by the International
Accounting Standards Board, as in effect from time to time, and as adopted by CNV.

“Indemnified Party” means, as applicable, a TGLT Indemnified Party or a Stockholder
Indemnified Party.

“Indemnifying Party” has the meaning specified in Section 5.02(c).

“Indenture” means the indenture dated as of August 3, 2017 (as amended, supplemented
or otherwise modified from time to time), among TGLT, The Bank of New York Mellon, as
trustee, co-registrar, principal paying agent and transfer agent, and Banco Santander Rio S.A., as
registrar, Argentine paying agent, Argentine transfer agent and representative of the Bank of
New York Mellon in Argentina, pursuant to which the Notes were issued.

“Initial Consenting Noteholders™ has the meaning specified in the RSA.

“IRSA” means IRSA Propiedades Comerciales S.A.

“Liens” means, in respect to a Property, any mortgage, lien, deed of trust, hypothecation,
fiduciary transfer of title, assignment by way of security, pledge, charge, lease, sale and lease-
back arrangement, easement, servitude, trust arrangement, or security interest or encumbrance of
any kind (including designations as “additional insured” or “loss payee” under any insurance or
reinsurance) in respect of such Property, or any preferential arrangement having the practical
effect of constituting a security interest with respect to the payment of any obligation with, or
from the proceeds of, any Property of any kind (and a Person shall be deemed to own subject to a
Lien any Property that it has acquired or holds subject to the interest of a vendor or lessor under
any conditional sale agreement, capital lease or other title retention agreement relating to such
Property).

“Losses” has the meaning specified in Section 5.02(a).





“Material Adverse Effect” means, with respect to a Person, a material adverse effect upon
the condition (financial or otherwise), operating results, assets, operations or business prospects
of such Person and its Subsidiaries, taken as a whole; provided, however, that changes or effects
resulting directly or indirectly from the Recapitalization or the announcement thereof, shall not
constitute or contribute to a Material Adverse Effect.

“Non-Controlled Entities” means Newbery 3431 S.A., SES S.A. and Logistica Ambiental
Mediterranea S.A.

“Notes” has the meaning specified in the recitals.

“Offer Letter” means the Offer No. 1/2019 — Subscription Agreement sent by
PointArgentum to TGLT on August 8, 2019.

“Offering Documents” means the Argentine offering memoranda (Prospectos) and all
other documentation necessary to consummate the Recapitalization under the terms of the RSA,
in accordance with Applicable Law, including the documents required to obtain each of the
approvals required for the issuance of the Preferred Shares and the consummation of the Public
Offers from the CNV and any other relevant Authority in Argentina.

“Option Agreement” means the option agreement dated as of the date hereof among
TGLT and the Initial Consenting Noteholders (and any other holders that become parties to such
agreement from time to time) granting to the latter the option to subscribe for and purchase Class
C Preferred Shares (as such term is defined in the RSA), under the terms and subject to the
conditions provided therein.

“Parties” and “Party” have the meanings specified in the preamble to this Agreement.

“Person” means an individual, a partnership, a corporation, a limited liability company,
an association, a joint stock company, a trust, a joint venture, an unincorporated organization and
a governmental entity or any department, agency or political subdivision thereof.

“Peso” and “Ps.” mean the lawful currency of Argentina.

“PointArgentum” has the meaning specified in the preamble to this Agreement.

“PointArgentum Committed Shares” has the meaning specified in the recitals to this
Agreement.

“PointArgentum’s Knowledge” or words of similar import means (i) the actual
knowledge of Dario Lizzano, Bradley Sandford, Alfred Barbagallo, Joshua Sammuelson or
Zachary Schreiber or (i1) matters which are not actually known but should have been known by
such persons based upon a reasonable inquiry in connection with a verification of the
representations and warranties under this Agreement.

“Preferred Shares” means, collectively, the Class A Preferred Shares and the Class B
Preferred Shares.






“Preemptive Rights” means the right of any existing shareholder of TGLT (or any
transferee thereof, as the case may be) to subscribe for and purchase any class of the Preferred
Shares with preference in the allocation of the total number of such class of Preferred Shares so
offered, on a pro rata basis to their current equity ownership of TGLT so they can maintain their
proportionate holdings in the total share capital of TGLT, at the same price as other purchasers in
the offering of such class of Preferred Shares, in accordance with the Argentine Corporation
Law, the Argentine Capital Markets Law and TGLT’s By-laws.

“Preferred ADRs” means the American depositary shares representing the Class A
Preferred Shares, subject to the terms and conditions to be agreed between TGLT and the
applicable depositary in the deposit agreement pursuant to which the Preferred ADRs shall be
issued.

“Price per Class A Preferred Share” has the meaning specified in Section 2.01.

“Private Notes” means the notes issued by TGLT in accordance with TGLT’s board of
directors approval, dated July 15, 2019, or other notes that may be issued in connection thereto,
and subscribed for and purchased by Argentum Investments V LLC or any Affiliate thereof,
secured by an assignment in trust of certain assets of TGLT, up to a maximum principal amount
of US$2,000,000 (two million Dollars), plus accrued and unpaid interest thereon, plus any
Additional Amounts payable in respect thereof.

“Property” means any property of any kind whatsoever, whether real, personal or mixed
and whether tangible or intangible and any right or interest therein.

“Public Offers” has the meaning specified in the recitals to this Agreement.

“Recapitalization” has the meaning ascribed to “Recapitalization” in the RSA.

“RSA” has the meaning specified in the preamble to this Agreement.
“Sanctions” has the meaning specified in Section 4.01(h).

“Settlement Date” means the settlement date of the Class A Offering, as provided in the
applicable Offering Documents.

“Specified Courts has the meaning specified in Section 6.08.

“Stockholder Indemnified Parties™ has the meaning specified in Section 5.02(a).

“Subscription Order” means any tender or subscription order validly delivered by a
Person to subscribe for and purchase Class A Preferred Shares pursuant to the terms of the
applicable Offering Documents.

“Subscription Price” means US$15,000,000, which results from multiplying the Price per
Class A Preferred Share by the amount of PointArgentum Committed Shares, as contemplated in
the RSA.






“Subsidiary” means, with respect to any Person, any corporation, limited liability
company, partnership, association or other business entity of which (i) if a corporation, a
majority of the total voting power of shares of stock entitled (without regard to the occurrence of
any contingency) to vote in the election of directors, managers or trustees thereof is at the time
owned or controlled, directly or indirectly, by that Person or one or more of the other
Subsidiaries of that Person or a combination thereof, or (ii) if a limited liability company,
partnership, association or other business entity, a majority of the partnership or other similar
ownership interest thereof is at the time owned or controlled, directly or indirectly, by any
Person or one or more Subsidiaries of that Person or a combination thereof. For purposes hereof,
a Person or Persons shall be deemed to have a majority ownership interest in a limited liability
company, partnership, association or other business entity if such Person or Persons shall be
allocated a majority of such limited liability company, partnership, association or other business
entity’s gains or losses or shall be or control any managing director or general partner of such
limited liability, partnership, association or other business entity. For the avoidance of doubt,
Marina Rio Lujan S.A. shall be deemed to be a Subsidiary of TGLT.

“Tax” or “Taxes” means federal, state, county, local, foreign or other income, gross
receipts, ad valorem, franchise, profits, sales or use, transfer, registration, excise, utility,
environmental, communications, real or personal Property, capital stock, license, payroll, wage
or other withholding, employment, social security, severance, stamp, occupation, estimated,
value added and other taxes of any kind whatsoever (including, without limitation, deficiencies,
penalties, additions to tax, and interest attributable thereto).

“TGLT Indemnified Parties” has the meaning set forth in Section 5.02(b).

“TGLT’s Knowledge” or words of similar import means (i) the actual knowledge of any
of the executive officers or senior managers of TGLT or any of its Subsidiaries or (ii) matters
which are not actually known but should have been known by such persons based upon a
reasonable inquiry of a manager of TGLT and its Subsidiaries in connection with a verification
of the representations and warranties under this Agreement.

“Total Consideration” has the meaning specified in Section 2.01(b).

“U.S.” means the United States of America.

SECTION 1.02. Interpretation. All references to any clauses, sections, schedules and
exhibits are to clauses, sections, schedules and exhibits in this Agreement unless otherwise
specified therein. The words “hereof”, “herein” and “hereunder” and words of similar import
shall refer to this Agreement as a whole and not to any particular provision of this Agreement.
References herein to any statute, decree or regulation shall be construed as a reference to such
statute, decree or regulation as re-enacted, re-designated, amended, modified, supplemented or
extended from time to time.

ARTICLE II
ISSUANCE, SUBSCRIPTION AND ALLOCATION OF THE CLASS A PREFERRED
SHARES





SECTION 2.01. Issuance, Subscription and Allocation of the Class A Preferred
Shares.

(a) Subject to the terms and conditions set forth herein, (i) PointArgentum
irrevocably commits to subscribe for and purchase, by itself or through any Affiliate thereof, the
PointArgentum Committed Shares in the Class A Offering for US$1.00 per share (the “Price per
Class A Preferred Share™); (ii)) TGLT irrevocably (A) agrees to sell to PointArgentum (or any
Affiliate thereof) the PointArgentum Committed Shares, and (B) commits to provide, in the
applicable Offering Documents, that IRSA and PointArgentum will have a preferential allocation
right in the subscription of the Class A Preferred Shares, only junior to the Preemptive Rights;
and (ii1) on the Settlement Date, and conditioned upon the preferential allocation to the holders
of Preemptive Rights and the satisfaction (or waiver) of the Conditions to the Public Offers and
the Closing Conditions, TGLT shall issue and deliver (A) the PointArgentum Committed Shares
to PointArgentum (or any Affiliate thereof, as instructed by PointArgentum) in the form of Class
A Preferred Shares or Preferred ADRs (or in the form of Converted Common Stock or Common
ADRs, respectively, in the event that such Class A Preferred Shares shall be mandatorily
converted into Common Stock on the Settlement Date), as instructed by PointArgentum before
the Settlement Date, and (B) the Class A Preferred Shares or Preferred ADRs deliverable to
PointArgentum pursuant to Section 2.3(ii) of the subscription agreement, dated as of the date
hereof, by and between TGLT and IRSA.

(b) As payment of the Subscription Price for the PointArgentum Committed Shares,
on the Settlement Date, subject to satisfaction (or waiver) of each of the conditions set forth in
Article III, PointArgentum shall: (i) cause Argentum Investments V LLC to capitalize the
principal amount, any accrued and unpaid interest, and any Additional Amounts, payable
pursuant to the terms of the Private Notes, and to irrevocably deliver to TGLT the Private Notes;
and (i1) pay the Cash Consideration (the sum of (i) and (ii), the “Total Consideration”); provided
that the Total Consideration shall be equal to the Subscription Price. The Cash Consideration
shall be transferred or paid, as applicable, free and clear of all Liens, liabilities, claims,
attachments and encumbrances, and without withholding or deduction for, any Taxes of
whatever nature imposed, levied, collected, withheld or assessed by any authority of any relevant
jurisdiction.

SECTION 2.02.  Cash Consideration. On the Settlement Date, PointArgentum (or any
Affiliate thereof) shall pay in cash, an amount (the “Cash Consideration”) equal to the
Subscription Price minus an amount equal to: (i) 100% of the principal amount of the Private
Notes, plus (ii) accrued and unpaid interest payable pursuant to the terms of the Private Notes to,
and including, the Settlement Date plus (iii) the Additional Amounts owed and unpaid by TGLT
to, and including, the Settlement Date, if any.

SECTION 2.03. Closing of the Subscription. The closing of the subscription and
purchase of the PointArgentum Committed Shares shall take place on the Settlement Date,
pursuant to the terms of the applicable Offering Documents. Upon the payment and delivery by
PointArgentum (or any Affiliate thereof) of the Total Consideration, TGLT shall execute any and
all necessary forms, certificates, titles, confirmations or any other documents and deliver any and
all necessary instructions, to any applicable Person (including, but not limited to, Caja de
Valores S.A. and the depositary of the Preferred ADRs) in order to issue and deliver the






PointArgentum Committed Shares to PointArgentum (or any Affiliate thereof, as instructed by
PointArgentum).

ARTICLE III
CONDITIONS TO CLOSING. COVENANTS

SECTION 3.01.  Conditions to PointArgentum’s Obligation at the Settlement Date.
The obligation of PointArgentum to subscribe for and purchase the PointArgentum Committed
Shares pursuant to the terms of this Agreement and the applicable Offering Documents is subject
to the satisfaction (or waiver by PointArgentum), on or prior to the Settlement Date, of each of
the following conditions:

(a) Representations and Warranties. The representations and warranties contained in
Section 4.01 shall be true and correct in all material respects at and as of the Settlement Date as
though then made, except that those representations and warranties which are made as of an
earlier specific date shall be true and correct only as of such date.

(b) Covenants. TGLT shall have performed in all material respects all of the
covenants required to be performed by it hereunder on or prior to the Settlement Date.

(©) No Proceedings. No action, suit, or proceeding shall be pending or threatened
before any court or quasi-judicial or administrative agency of any federal, province, state, local
or foreign jurisdiction or before any arbitrator wherein an unfavorable injunction, judgment,
order, decree, ruling, or charge shall be issued that would (a) prevent or materially delay
consummation of the Public Offers or any of the transactions contemplated by this Agreement or
the RSA, or (b) cause any of the transactions contemplated by this Agreement or the RSA to be
rescinded or declared null or invalid following consummation.

(d) CNV_Approval. The CNV shall have approved the issuance of the Preferred
Shares and the Public Offers substantially on the terms set forth in the RSA, and such approval
shall remain valid and effective on the Settlement Date. No stop order suspending the
effectiveness of the CNV approval of the Public Offers referred herein shall be in effect, and, to
TGLT’s Knowledge, no relevant proceeding for such purpose shall be pending before, or
threatened by, the CNV.

(e) RSA. The RSA shall be in full force and effect as of the Settlement Date.

® Conditions to the Public Offers. All and each of the Conditions to the Public
Offers shall have been satisfied (or waived, as the case may be).

(2) IRSA Subscription. IRSA shall have submitted (and not withdrawn) Subscription
Orders for the subscription of at least 24,000,000 Class A Preferred Shares under the Class A
Offering.

(h) Sufficient Class A Preferred Shares. After the allocation of the Class A Preferred
Shares subscribed through the exercise of Preemptive Rights, there shall be sufficient Class A
Preferred Shares duly authorized to be issued and satisfy in full the Subscription Orders from






IRSA, PointArgentum and the Initial Consenting Noteholders, in the amounts contemplated by
the RSA.

(1) Approval of TGLT. The board of directors of TGLT and the shareholders of
TGLT shall have approved the issuance of the Preferred Shares and the Public Offers in
compliance with TGLT’s organizational documents and Applicable Law.

SECTION 3.02. Conditions to TGLT’s Obligations at the Closing. The obligation of
TGLT to deliver the PointArgentum Committed Shares pursuant to the terms of this Agreement
and the applicable Offering Documents is subject to the satisfaction (or waiver by TGLT) on or
prior to the Settlement Date, of each of the following conditions:

(a) Representations and Warranties. The representations and warranties contained in
Section 4.02 shall be true and correct in all material respects at and as of the Settlement Date as
though then made, except that those representations and warranties which are made as of an
earlier specific date shall be true and correct only as of such date.

(b) Covenants. PointArgentum shall have performed in all material respects all of the
covenants required to be performed by it hereunder on or prior to the Settlement Date.

(©) No Proceedings. No action, suit, or proceeding shall be pending or threatened
before any court or quasi-judicial or administrative agency of any federal, province, state, local
or foreign jurisdiction or before any arbitrator wherein an unfavorable injunction, judgment,
order, decree, ruling, or charge shall be issued that would (a) prevent or materially delay
consummation of the Public Offers or any of the transactions contemplated by this Agreement or
the RSA or (b) cause any of the transactions contemplated by this Agreement or the RSA to be
rescinded or declared null or invalid following consummation.

(d) Conditions to the Public Offers. All and each Conditions to the Public Offers shall
have been satisfied (or waived, as the case may be).

(e) Sufficient Class A Preferred Shares. After the allocation of the Class A Preferred
Shares subscribed through the exercise of Preemptive Rights, there shall be sufficient Class A
Preferred Shares duly authorized to be issued and satisfy in full the Subscription Orders from
IRSA, PointArgentum and the Initial Consenting Noteholders, in the amounts contemplated by
the RSA.

SECTION 3.03. Interim Covenants. The Parties agrees as follows with respect to the
period between the date of this Agreement and the Settlement Date:

(a) Each of the Parties shall use its reasonable best efforts to comply with all of its
respective obligations under this Agreement and the RSA and take all actions and to do all things
necessary, proper or advisable in order to effect the Recapitalization in accordance with the
terms of the RSA.

(b) Each Party shall give prompt written notice to the other Party of (i) any material

variance in any of its respective representations and warranties contained in Article IV, (i1) any
breach of any covenant hereunder by such Party, and (iii) any other material development
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affecting the ability of such Party to consummate the transactions contemplated by this
Agreement.

(©) Each Party shall use its reasonable best efforts to take all actions and to do all
things necessary, proper or advisable in order to consummate and make effective the transactions
contemplated by this Agreement (including satisfaction of the conditions set forth in this Article
III).

(d) Neither TGLT nor any Affiliate of TGLT nor any Person acting on behalf of any
of them will make offers or sales of any of the securities referred to herein under circumstances
that would require the registration of the Preferred Shares under the Securities Act.

(e) PointArgentum shall refrain from, and shall direct any Affiliate thereof to refrain
from, exercising, selling, assigning, transferring or otherwise disposing any and all Preemptive
Rights to which it or they may be entitled.

SECTION 3.04. TGLT Covenant. The Parties agree that TGLT will provide
PointArgentum with all necessary financial and accounting information relating to TGLT, on a
reasonably timely basis and so long as permitted by Applicable Law, as requested by

PointArgentum, to allow PointArgentum to duly comply with the relevant reporting regulations
applicable to PointArgentum.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES

SECTION 4.01.  Representations and Warranties of TGLT. As a material inducement
to PointArgentum to enter into this Agreement, TGLT hereby represents and warrants to
PointArgentum that as of the date hereof and as of the Settlement Date as though then made:

(a) Organization. Corporate Power and Licenses. TGLT is a corporation (sociedad
anonima) duly organized, validly existing and in good standing under the laws of Argentina and
is qualified to do business in every jurisdiction in which its ownership of Property or conduct of
business requires it to qualify (except for jurisdictions in which the failure to so qualify has not
had, and would not reasonably be expected to have, a Material Adverse Effect on TGLT). TGLT
possesses all requisite corporate power and authority and all material licenses, permits and
authorizations necessary to own and operate its Properties, to carry on its business as now
conducted and presently proposed to be conducted and to carry out the transactions contemplated
herein. TGLT is not and, after giving effect to the offering and sale of the Preferred Shares, will
not be an “investment company”, as such term is defined in the U.S. Investment Company Act of
1940, as amended.

(b) Capital Stock and Related Matters.

(1) All of the outstanding shares of TGLT’s capital stock are validly issued,
fully paid and non-assessable. Neither TGLT nor any of its Subsidiaries has outstanding any
stock or securities convertible or exchangeable for any shares of its capital stock or containing
any profit participation features, nor does it have outstanding any rights or options to subscribe
for or to purchase its capital stock or any stock or securities convertible into or exchangeable for
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its capital stock, except for the Notes and as contemplated by the RSA. There are no outstanding
options or rights to acquire or receive any of TGLT’s equity securities, other than this
Agreement, the IRSA Subscription Agreement, the Preferred Shares, the Option Agreement and
the Notes.

(1)  There are no preemptive rights with respect to the issuance or sale of the
Class A Preferred Shares, other than the Preemptive Rights and as contemplated by the RSA.
TGLT has not violated any applicable Argentine or U.S. law in connection with the offer, sale or
issuance of any of its capital stock (including, but not limited to, the Public Offers).

(ii1))  As of the Settlement Date, the Class A Preferred Shares will be duly and
validly authorized, and when issued and delivered as provided under the terms of the RSA and
the applicable Offering Documents, will be duly and validly issued and fully paid and non-
assessable and will materially conform to the description of the Class A Preferred Shares
contained in the RSA and in the applicable Offering Documents.

(c) Subsidiaries. Each Subsidiary of TGLT is duly organized, validly existing and in
good standing under the laws of the jurisdiction of its incorporation, possesses all requisite
corporate power and authority and all material licenses, permits and authorizations necessary to
own its Properties and to carry on its businesses as now being conducted and as presently
proposed to be conducted and is qualified to do business in every jurisdiction in which its
ownership of Property or the conduct of business requires it to qualify (except for jurisdictions in
which the failure to so qualify has not had, or would not reasonably be expected to have, a
Material Adverse Effect on TGLT). All of the outstanding shares of capital stock of each
Subsidiary owned by TGLT are validly issued, fully paid and non-assessable, and all such shares
are owned by TGLT free and clear of any Lien and not subject to any option or right to purchase
any such shares.

(d) Authorization. No Breach. TGLT has all corporate power and capacity to execute
and deliver this Agreement and to perform its obligations hereunder (other than the approval by
TGLT’s shareholders’ meeting and TGLT’s board of directors of (i) the issuance of the Preferred
Shares in the Public Offers (including the terms and conditions thereof) and (ii) the creation of
one or more new American deposit receipt programs for the issuance of the Preferred ADRs).
The execution and delivery of this Agreement by TGLT and the performance by TGLT of its
obligations hereunder have been duly authorized by all necessary corporate action, and no other
corporate proceedings on the part of TGLT are necessary to authorize this Agreement or to
consummate the transactions contemplated herein (other than the approvals described above).
This Agreement has been duly executed and delivered by TGLT and constitutes the legal, valid
and binding obligation of TGLT, enforceable against TGLT in accordance with its terms, except
to the extent such enforceability is subject to the effect of any applicable bankruptcy, insolvency,
reorganization, moratorium or other law affecting or relating to creditors’ rights generally and
general principles of equity (regardless of whether such enforceability is considered in a
proceeding in equity or at law). The execution and delivery by TGLT of this Agreement and the
satisfaction of and compliance with its obligations hereunder by TGLT, do not and shall not (i)
conflict with or result in a breach of the terms, conditions or provisions of, (ii) constitute a
default under, (iii) result in the creation of any Lien upon TGLT’s or any Subsidiary’s capital
stock or assets pursuant to, (iv) give any third party the right to modify, terminate or accelerate
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any obligation under, or (v) result in a breach or violation of, the By-laws or other constitutive
documents of TGLT or any of its Subsidiaries, or any law, statute, rule or regulation to which
TGLT or any of its Subsidiaries is subject, or any material contract or agreement, instrument,
order, judgment or decree by which TGLT or any of its Subsidiaries is bound, in each case other
than as would not have a Material Adverse Effect on TGLT. No governmental approvals or other
actions by, and no notices, filings or registrations (other than filings and approvals from the
CNV) with, and no third-party approvals (other than filings with, and approvals by, the BYMA)
are required for (i) the due execution, delivery and performance of this Agreement and each
other document required to be delivered by TGLT hereunder, (ii) the legality, validity or
enforceability this Agreement and each other document required to be delivered by TGLT
hereunder, and (iii) the issuance, delivery and performance of the Class A Preferred Shares.
None of the Subsidiaries of TGLT are subject to any restrictions upon making loans or advances
or paying dividends to, transferring Property to, or repaying any indebtedness owed to, TGLT or
another Subsidiary of TGLT.

(e) Brokerage. There are no (and will not be any) claims for brokerage commissions,
finders’ fees or similar compensation in connection with the transactions contemplated by this
Agreement based on any arrangement or agreement binding upon TGLT or any Subsidiary of
TGLT.

63} Anti-Corruption. (i) None of TGLT or its Subsidiaries, or any director, officer, or
employee thereof, or, to TGLT’s Knowledge, any agent or representative or other person acting
on behalf of TGLT or of any of its Subsidiaries, has taken or will take any action in furtherance
of an offer, payment, promise to pay, or authorization or approval of the payment, giving or
receipt of money, Property, gifts or anything else of value, directly or indirectly, to any
government official (including any officer or employee of a government or government-owned
or controlled entity or of a public international organization, or any person acting in an official
capacity for or on behalf of any of the foregoing, or any political party or party official or
candidate for political office) in order to influence official action, or to any person in violation of
any applicable anti-corruption laws; (ii)) TGLT and its Subsidiaries have conducted their
businesses in compliance with all applicable provisions of the U.S. Foreign Corrupt Practices
Act of 1977, as amended, or similar law, rule or regulation in Argentina or any other applicable
anti-bribery or anti-corruption law, rule or regulation (including, but not limited to, Argentine
Law 27,401), and have instituted and maintained and will continue to maintain policies and
procedures reasonably designed to promote and achieve compliance with such laws and with the
representations and warranties contained herein; and (iii) neither TGLT nor any of its
Subsidiaries will use, directly or indirectly, the proceeds of the offering in furtherance of an
offer, payment, promise to pay, or authorization of the payment or giving of money, or anything
else of value, to any person in violation of any applicable provision of the U.S. Foreign Corrupt
Practices Act of 1977, as amended, or similar law, rule or regulation in Argentina or any other
applicable anti-bribery or anti-corruption law, rule or regulation.

(2) Anti-Money Laundering. TGLT and its Subsidiaries comply, in all material
respects, with all applicable financial recordkeeping and reporting requirements, including, to the
extent applicable, of the Anti-Money Laundering Laws, and no action, suit or proceeding by or
before any court or governmental agency, authority or body or any arbitrator involving TGLT or
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any of its subsidiaries with respect to the Anti-Money Laundering Laws is pending or, to
TGLT’s Knowledge, threatened.

(h) Sanctions. (i) None of TGLT or its Subsidiaries, or any director, officer, or
employee thereof, or, to TGLT’s Knowledge, any agent or representative of TGLT or of any of
its subsidiaries or affiliates, is a Person that is, or is owned or controlled by one or more Persons
that: (A) is the subject of any sanctions administered or enforced by the U.S. Department of
Treasury’s Office of Foreign Assets Control, the United Nations Security Council, the European
Union, Her Majesty’s Treasury, or other relevant sanctions authority (collectively, “Sanctions”),
(B) has engaged in any transaction, investment, undertaking or activity that conceals the identity,
source or destination of the proceeds from any category of prohibited offenses designated by the
Organization for Economic Co-operation and Development’s Financial Action Task Force on
Money Laundering, or (C) is located, organized or resident in a country or territory that is, or
whose government is, the subject of Sanctions; (ii)) TGLT will not, directly or indirectly, use the
proceeds of the Public Offers, or lend, contribute or otherwise make available such proceeds to
any Subsidiary, joint venture partner or other Person: (A) to fund or facilitate any activities or
business of or with any Person or in any country or territory that, at the time of such funding or
facilitation, is the subject of Sanctions; or (B) in any other manner that will result in a violation
of Sanctions, or could result in the imposition of Sanctions against any individual or entity,
including by any Person or entity (including any Person or entity participating in the offering,
whether as underwriter, advisor, investor or otherwise); and (iii) for the past five years, TGLT
and its subsidiaries have not knowingly engaged in, are not now knowingly engaged in, and will
not engage in, any dealings or transactions with any Person, or with or in any country or
territory, that at the time of the dealing or transaction is or was the subject of Sanctions.

(1) Judgments and Proceedings. No action, suit, claim or legal, administrative,
arbitration or other alternative dispute resolution proceeding or investigation is pending, or to the
knowledge of TGLT, threatened, against TGLT or any of its assets or intellectual property rights
which would reasonably be expected to result in a Material Adverse Effect, or materially
adversely affect the consummation of the transactions contemplated in this Agreement or the
performance by TGLT of its obligations hereunder.

() Financial Statements. TGLT has delivered or made available to PointArgentum (i)
its annual audited financial statements as of December 31, 2018 for the fiscal year ended on such
date (including balance sheet, income statement and statement of cash flows) and (ii) its interim
unaudited financial statements as of March 30, 2019 for the three month period ended on such
date (including balance sheet, income statement and statement of cash flows). TGLT’s Financial
Statements have been prepared in accordance with IFRS applied on a consistent basis throughout
the periods indicated, except as may be expressly stated therein; and TGLT’s Financial
Statements fairly present in all material respects the financial condition and operating results of
TGLT as of the dates, and for the periods, indicated therein, TGLT has no material liabilities or
obligations, contingent or otherwise that are not set forth in the Financial Statements, other than
(1) liabilities incurred in the ordinary course of business subsequent to the date of the Financial
Statements; and (i) obligations under contracts and commitments incurred in the ordinary course
of business.
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(k) Employee Matters. Except as would not reasonably be expected to result in a
Material Adverse Effect, (i) each of TGLT and its Subsidiaries is not delinquent in payments to
any of its employees, consultants, or independent contractors for any wages, salaries,
commissions, bonuses, or other direct compensation for any service performed for it to the date
hereof or amounts required to be reimbursed to such employees, consultants or independent
contractors; (ii) each of TGLT and its Subsidiaries has complied in all material respects with all
applicable provincial and federal employment laws, including those related to wages, hours,
worker classification and collective bargaining, and (ii1) each of TGLT and its Subsidiaries has
withheld and paid to the appropriate governmental authority or is holding for payment not yet
due to such governmental authority all amounts required to be withheld from employees of
TGLT or its Subsidiaries and Affiliates and is not liable for any arrears of wages, taxes, penalties
or other sums for failure to comply with any of the foregoing.

) Tax Returns and Payments. Except as would not reasonably be expected to result
in a Material Adverse Effect, (i) there are no federal, provincial, local or foreign taxes due and
payable by any of TGLT and its Subsidiaries which have not been timely paid, (ii) there are no
accrued and unpaid federal, provincial local or foreign taxes of any of TGLT and its Subsidiaries
which are due, whether or not assessed or disputed, and (iii) each of TGLT and its Subsidiaries
has duly and timely filed all federal, provincial, local and foreign tax returns required to have
been filed by it and there are in effect no waivers of applicable statutes of limitations with
respect to taxes for any year.

(m)  Compliance with Laws. Each of TGLT and its Subsidiaries is in compliance in all
material respects with all laws, regulations, rules and requirements applicable to each of TGLT
and its Subsidiaries, its respective operations of its business or the ownership and use of its
respective assets, except where such non-compliance with such laws, regulations, rules and
requirements would not reasonably be expected to have a Material Adverse Effect. Each of
TGLT and its Subsidiaries has not received any written notice from any person regarding any
actual or possible violation of, or failure to comply with, any law, regulation, rule or
requirement, except where such non-compliance with such laws, regulations, rules and
requirements would not, individually or in the aggregate, reasonably be expected to have a
Material Adverse Effect.

(n) No Winding-up. No winding-up, liquidation dissolution, insolvency, bankruptcy
or reorganization proceeding with respect to each of TGLT and its Subsidiaries has been
commenced by TGLT and its Subsidiaries.

(0) Non-Controlled Entities. To TGLT’s Knowledge, the representations and
warranties contained in this Section 4.01 (c), (d), (f), (g), (h), (k), (1), (m) and (n) are materially
true and correct in respect of the Non-Controlled Entities.

(p) No Other Representations. Except for the representations and warranties
contained in this Section 4.01 or in any document delivered by TGLT hereunder, TGLT does not
make any other express or implied representation and/or warranty to PointArgentum. No
representations are made nor warranties granted with respect to any statements of intent,
statements of opinion, projections, business plans, budgets or other information provided to
PointArgentum or its employees, agents, or advisors or any other party, on or prior to the date of
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this Agreement, whether orally or in any document, except as may be specifically stated herein
and/or in any other document delivered by TGLT hereunder.

SECTION 4.02.  Representations and Warranties of PointArgentum with respect to
itself. As a material inducement to TGLT to execute and deliver this Agreement and to
consummate the transactions contemplated herein, PointArgentum hereby represents and
warrants to TGLT as of the date hereof and as of the Settlement Date as though then made:

(a) Organization. Power and Authority. It is a limited partnership duly organized,
validly existing and in good standing under the laws of The Cayman Islands and is qualified to
do business in every jurisdiction in which its conduct of business requires it to qualify (except for
jurisdictions in which the failure to so qualify has not had, and would not reasonably be expected
to have, a Material Adverse Effect on PointArgentum).

(b) Authorization. No Breach. PointArgentum has all limited partnership power and
capacity to execute and deliver this Agreement and to perform its obligations hereunder. The
execution and delivery of this Agreement by PointArgentum and the performance by
PointArgentum of its obligations hereunder have been duly authorized by all necessary limited
partnership action, and no other limited partnership proceedings on the part of PointArgentum
are necessary to authorize this Agreement or to consummate the transactions contemplated
herein. This Agreement has been duly executed and delivered by PointArgentum and constitutes
the legal, valid and binding obligation of PointArgentum, enforceable against PointArgentum in
accordance with its terms, except to the extent such enforceability is subject to the effect of any
applicable bankruptcy, insolvency, reorganization, moratorium or other law affecting or relating
to creditors’ rights generally and general principles of equity (regardless of whether such
enforceability is considered in a proceeding in equity or at law). The execution, delivery and
performance by it of this Agreement and the satisfaction of and compliance with the respective
terms hereof by it, do not and shall not (i) conflict with or result in a breach of the terms,
conditions or provisions of, (ii) constitute a default under (whether with or without the passage of
time, the giving of notice of both), (ii1) give any third party the right to modify, terminate or
accelerate any obligation under, (iv) result in a breach or violation of, or (v) require any
authorization, consent, approval, exemption or other action by or notice or declaration to, or
filing with, any court or administrative or governmental body or agency pursuant to (1) the
constitutive instruments of PointArgentum or (2) any law, statute, rule or regulation to which it
or they are subject, and/or any contract or agreement, instrument, order, judgment or decree to
which it or they are subject, except for failure to so comply that has not had, and would not
reasonably be expected to have, a Material Adverse Effect on PointArgentum or TGLT).

(©) Brokerage. There are no claims for brokerage commissions, finders’ fees or
similar compensation in connection with the transactions contemplated by this Agreement based
on any arrangement or agreement to which it is a party or to which it is subject. PointArgentum
shall pay, and hold TGLT harmless against, any liability, loss or expense (including reasonable
attorneys’ fees and out-of-pocket expenses) arising in connection with any such claim.

(d) Investigation. PointArgentum’s decision to subscribe for and purchase the
PointArgentum Committed Shares pursuant to the terms of this Agreement and the applicable
Offering Documents is based upon (1) its own independent assessment of the business and
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operations of TGLT, including, without limitation, the condition (economic, financial or
otherwise) of TGLT and prospects of the Argentine and international markets; and (2) the
representations and warranties expressly made by TGLT in this Agreement.

(e) Institutional Accredited Investor; QIB. PointArgentum is both (i) an institutional
“accredited investor” (within the meaning of Rule 501(a)(8) under the Securities Act); and (ii) a
“qualified institutional buyer” as defined in Rule 144 A under the Securities Act .

) Sanctions. (i) None of PointArgentum or its Subsidiaries, or any director, officer,
or employee thereof, or, to PointArgentum’s Knowledge, any agent or representative of
PointArgentum or of any of its subsidiaries or Affiliates, is a Person that is, or is owned or
controlled by one or more Persons that are: (A) the subject of any Sanctions, (B) has engaged in
any transaction, investment, undertaking or activity that conceals the identity, source or
destination of the proceeds from any category of prohibited offenses designated by the
Organization for Economic Co-operation and Development’s Financial Action Task Force on
Money Laundering, or (C) located, organized or resident in a country or territory that is, or
whose government is, the subject of Sanctions; (ii) PointArgentum will not, directly or indirectly,
use the proceeds of the offering, or lend, contribute or otherwise make available such proceeds to
any Subsidiary, joint venture partner or other Person: (A) to fund or facilitate any activities or
business of or with any Person or in any country or territory that, at the time of such funding or
facilitation, is the subject of Sanctions; or (B) in any other manner that will result in a violation
of Sanctions, or could result in the imposition of Sanctions against any individual or entity,
including by any Person or entity (including any Person or entity participating in the offering,
whether as underwriter, advisor, investor or otherwise); and (iii) for the past five years,
PointArgentum and its Subsidiaries have not knowingly engaged in, are not now knowingly
engaged in, and will not engage in, any dealings or transactions with any Person, or with or in
any country or territory, that at the time of the dealing or transaction is or was the subject of
Sanctions.

(2) Class A Preferred Shares. PointArgentum represents and acknowledges that (i)
TGLT will submit an application for the public offering of the Class A Preferred Shares to the
CNV and for the listing of the Class A Preferred Shares on the BYMA, but such authorizations
have not been yet obtained, and (ii) the Class A Preferred Shares shall not be registered or
qualified for public offering under the securities laws of any jurisdiction other than Argentina.

(h) Anti-Corruption. (i) None of PointArgentum or its Subsidiaries or Affiliates, or
any director, officer, or employee thereof, or, to PointArgentum’s Knowledge, any agent or
representative or other person acting on behalf of PointArgentum or of any of its Subsidiaries,
has taken or will take any action in furtherance of an offer, payment, promise to pay, or
authorization or approval of the payment, giving or receipt of money, Property, gifts or anything
else of value, directly or indirectly, to any government official (including any officer or
employee of a government or government-owned or controlled entity or of a public international
organization, or any person acting in an official capacity for or on behalf of any of the foregoing,
or any political party or party official or candidate for political office) in order to influence
official action, or to any person in violation of any applicable anti-corruption laws; (ii)
PointArgentum and its Subsidiaries have conducted their businesses in compliance with all
applicable provisions of the U.S. Foreign Corrupt Practices Act of 1977, as amended, or similar
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law, rule or regulation in Argentina or any other applicable anti-bribery or anti-corruption law,
rule or regulation (including, but not limited, to Argentine Law 27,401), and have instituted and
maintained and will continue to maintain policies and procedures reasonably designed to
promote and achieve compliance with such laws and with the representations and warranties
contained herein; and (iii) neither PointArgentum nor any of its Subsidiaries will use, directly or
indirectly, the proceeds of the offering in furtherance of an offer, payment, promise to pay, or
authorization of the payment or giving of money, or anything else of value, to any person in
violation of any applicable provision of the U.S. Foreign Corrupt Practices Act of 1977, as
amended, or similar law, rule or regulation in Argentina or any other applicable anti-bribery or
anti-corruption law, rule or regulation.

(1) Anti-Money Laundering. PointArgentum and its Subsidiaries comply, in all
material respects, with all applicable financial recordkeeping and reporting requirements,
including, to the extent applicable, of the Anti-Money Laundering Laws, and no action, suit or
proceeding by or before any court or governmental agency, authority or body or any arbitrator
involving PointArgentum or any of its subsidiaries with respect to the Anti-Money Laundering
Laws is pending or, to PointArgentum’s Knowledge, threatened.

() No Other Representations. Except for the representations and warranties
contained in this Section 4.02 or in any document delivered by PointArgentum hereunder,
PointArgentum does not make any other express or implied representation and/or warranty with
respect to itself to TGLT. No representations are made nor warranties granted with respect to any
statements of intent, statements of opinion, projections, business plans, budgets or other information
provided to TGLT or its employees, agents, or advisors or any other party, on or prior to the date of
this Agreement, whether orally or in any document, except as may be specifically stated herein
and/or in any other document delivered by PointArgentum hereunder.

ARTICLE V
INDEMNIFICATION

SECTION 5.01.  Survival of Representations and Warranties. Other than the
Fundamental Representations, all representations and warranties contained herein or made in
writing by any Party in connection herewith shall survive the execution and delivery of this
Agreement and the consummation of the transactions contemplated hereby until the date that
falls eighteen (18) months after the Settlement Date. The Fundamental Representations shall be
deemed to survive the Settlement Date until the expiration of the applicable statute of limitations.

SECTION 5.02.  General.

(a) Indemnification of PointArgentum by TGLT. TGLT shall indemnify
PointArgentum and its Affiliates, officers, directors, employees, agents, representatives,
successors and permitted assigns (collectively, the “Stockholder Indemnified Parties”) and save
and hold each of them harmless against and pay on behalf of or reimburse such Stockholder
Indemnified Parties as and when incurred for any loss, liability, demand, claim, action, cause of
action, cost, damage, deficiency, Tax, penalty, fine or expense, whether or not arising out of third
party claims (including interest, penalties, reasonable attorneys’, consultants’ and experts’ fees
and expenses and all reasonable amounts paid in investigation, defense or settlement of any of
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the foregoing) (collectively, “Losses”), which any such Stockholder Indemnified Party may
suffer, sustain or become subject to, as a result of, in connection with, relating to or by virtue of (i)
any breach or inaccuracy of any representation or warranty made by TGLT in this Agreement, or
in any of the certificates or other instruments or documents furnished by it pursuant to this
Agreement, or (ii) any breach of any covenant, agreement or other obligation of TGLT under this
Agreement.

(b) Indemnification of TGLT by PointArgentum. PointArgentum shall indemnify
TGLT and its Affiliates, officers, directors, employees, agents, representatives, successors and
permitted assigns (collectively, the “TGLT Indemnified Parties) and hold them harmless against
any Losses which any such TGLT Indemnified Parties may suffer, sustain or become subject to,
as a result of, in connection with, relating to or by virtue of (i) any breach or inaccuracy of any
representation or warranty made by PointArgentum in this Agreement, or in any of the
certificates or other instruments or documents furnished by it pursuant to this Agreement, or (ii)
any breach of any covenant, agreement or other obligation of PointArgentum under this
Agreement.

(c) Indemnification Notice. An Indemnified Party shall give TGLT or PointArgentum
(an “Indemnifying Party”), as the case may be, notice of any matter which an Indemnified Party
has determined has given or could reasonably give rise to a right of indemnification under this
Agreement, within thirty (30) days of such determination, stating the amount of the
indemnifiable Loss, if known, and the method of computation thereof, and containing a reference
to the provisions of this Agreement in respect of which such right of indemnification is claimed
or arises; provided that the failure to do so shall not relieve the Indemnifying Party of its
indemnification obligations hereunder.

(d) Defense of Third Party Claims. If a claim for indemnification under this Article V
is asserted on a claim by a third party, such Indemnifying Party shall be entitled to participate in
the defense of such action, lawsuit, proceeding, investigation or other claim giving rise to an
Indemnified Party’s claims for indemnification at such Indemnifying Party’s expense, and at
such Indemnifying option (subject to the limitations set forth below) shall be entitled to assume
the defense thereof by appointing a reputable counsel reasonably acceptable to the Indemnified
Party to be the lead counsel in connection with such defense; provided, that prior to the
Indemnifying Party assuming control of such defense, it shall first verify to the Indemnified
Party in writing that such Indemnifying Party shall be fully responsible (with no reservation of
any rights for all liabilities and obligations relating to such claim for indemnification) and that it
shall provide full indemnification to the Indemnified Party with respect to such action, lawsuit,
proceeding, investigation or other claim giving rise to such claim for indemnification hereunder;
and provided further, that:

(1) the Indemnified Party shall be entitled to participate in the defense of such
claim and to employ counsel of its choice for such purpose; provided that the fees and expenses
of such separate counsel shall be borne by the Indemnified Party (other than any fees and
expenses of such separate counsel that are incurred prior to the date the Indemnifying Party
effectively assumes control of such defense which, notwithstanding the foregoing, shall be borne
by the Indemnifying Party);
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(i)  the Indemnifying Party shall not be entitled to assume control of such
defense and shall pay the fees and expenses of counsel retained by the Indemnified Party if the
claim for indemnification relates to or arises in connection with: (1) any criminal proceeding,
action, indictment, allegation or investigation; (2) the Indemnified Party reasonably believes that
an adverse determination with respect to the action, lawsuit, investigation, proceeding or other
claim giving rise to such claim for indemnification would be detrimental to or injure the
Indemnified Party’s reputation or future business prospects; (3) the claim seeks an injunction or
equitable relief against the Indemnified Party; the Indemnifying Party reasonably believes that a
conflict of interest exists between the Indemnified Party and the Indemnified Party; or (4) the
Indemnifying Party failed or is failing to properly prosecute or defend such claim in accordance
with Applicable Law; and

(ii1))  if the Indemnifying Party controls the defense of any such claim, the
Indemnifying Party shall obtain the prior written consent of the Indemnified Party before
entering into any settlement of a claim or ceasing to defend such claim if, pursuant to or as a
result of such settlement or cessation, injunctive or other equitable relief will be imposed against
the Indemnified Party or if such settlement does not expressly and unconditionally release the
Indemnified Party form all liabilities and obligations with respect to such claim, without
prejudice.

(e) Limitations on Indemnification.

(1) Other than with respect to any breaches of the Fundamental
Representations or fraud or willful misconduct by TGLT, (1) TGLT shall not be required to
indemnify the Stockholder Indemnified Parties under Section 5.02(a) unless all such Losses
suffered by the Stockholder Indemnified Parties exceed US$100,000 in the aggregate, in which
case TGLT shall be responsible (without duplication) in respect of the Losses suffered by each
Stockholder Indemnified Party for any amount in excess of such US$100,000, and (2) the
maximum cumulative amount of indemnifiable Losses which may be recovered from TGLT
arising out of or resulting from Section 5.02(a) shall be an amount equal to the Subscription
Price (the “Cap”).

(11) Other than with respect to breaches of the Fundamental Representations or
fraud or willful misconduct by PointArgentum, (1) PointArgentum shall not be required to
indemnify the TGLT Indemnified Parties under Section 5.02(b) unless all such Losses suffered
by the TGLT Indemnified Parties exceed US$100,000 in the aggregate, in which case
PointArgentum shall be responsible (without duplication) in respect of the Losses suffered by
each TGLT Indemnified Party for any amount in excess of such US$100,000, and (2) the
maximum cumulative amount of indemnifiable Losses which may be recovered from
PointArgentum arising out of or resulting from Section 5.02(b) shall be an amount equal to the
Cap.

) Notwithstanding anything contained herein to the contrary, for purposes of (i)
determining whether any breach or inaccuracy of a representation or warranty has occurred, the
representations and warranties contained in this Agreement or the certificates delivered
hereunder will be considered without regard to any materiality (including “material”,

9 13

“materially”, “in all material respects” and similar qualifications) or Material Adverse Effect,
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and (ii) determining the amount of any Loss resulting from any breach or inaccuracy of a
representation or warranty contained in this Agreement or the certificates delivered hereunder,
the representations and warranties set forth in this Agreement will be considered without regard

to any materiality (including “material”, “materially”, “in all material respects” and similar
qualifications) or similar qualifications set forth therein.

(2) Other Indemnification Provision. The provisions of this Article V shall be the
exclusive remedy and procedure for all claims of breach or indemnification pursuant to this
Agreement other than claims of fraud or willful misconduct.

(h) Insurance. Except for Losses resulting from fraud or willful misconduct by any
Indemnifying Party, the amount paid to the Indemnified Parties pursuant to this Article V will be
reduced by all insurance or other third party indemnification proceeds actually received by any
of such Indemnified Parties. Except for Losses resulting from fraud or willful misconduct by any
Indemnifying Party, the Indemnified Parties shall use commercially reasonable efforts to claim
and recover any Losses suffered by them under available insurance policies, to the extent such
Losses are covered by such policies. Except for Losses resulting from fraud or willful
misconduct by any Indemnifying Party, the Indemnified Party shall remit to the Indemnifying
Party any such insurance or other third party proceeds that are paid to them with respect to
Losses for which they have been previously compensated pursuant to this Article V.

SECTION 5.03.  Indemnification Procedure. Every Loss to be indemnified by an
Indemnifying Party pursuant to this Agreement shall be paid such Indemnifying Party
immediately after (i) such party expressly accepts the claim as a Loss to be indemnified
according to this Agreement, or (ii) it is decided pursuant to Section 6.08 and 6.09 that such
Indemnifying Party is obligated to indemnify the Loss pursuant to the provisions of this
Agreement.

ARTICLE VI
MISCELLANEOUS

SECTION 6.01. Effect of Termination

(1) This Agreement may be terminated at any time prior to the Settlement Date:
(a) by the mutual written consent of the Parties;
(b) by any of the Parties, if the RSA is terminated pursuant to its terms;

(©) by any of the Parties, if the Conditions to the Public Offers are not
satisfied or waived by the time of closing of the Public Offers and before or on the Settlement
Date; or

(d) by any of the Parties, if IRSA terminates the IRSA Subscription
Agreement (as such term is defined in the RSA), or amends such that it does not include a
commitment to subscribe for and purchase Class A Preferred Shares for at least US$24,000,000.
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(i1))  In the event of termination of this Agreement as provided above, this Agreement
shall forthwith become void and of no further force and effect, except that the agreements set
forth in Article V and Sections 6.01, 6.02, 6.04, 6.05, 6.07, 6.08, 6.09, 6.12, 6.13 and 6.14 shall
survive such termination indefinitely, and except that nothing in this Section 6.01 shall be
deemed to release any Party from any liability for any breach by such Party of the terms and
provisions of this Agreement or to impair the right of any Party to compel specific performance
by another Party of its obligations under this Agreement.

SECTION 6.02. Remedies. Any Person having any rights under any provision of this
Agreement shall be entitled to enforce such rights specifically (without posting a bond or other
security), to recover any Losses by reason of any breach of any provision of this Agreement and
to exercise all other rights to the fullest extent granted by law pursuant to the provisions of this
Agreement.

SECTION 6.03. Amendments. This Agreement may be amended by the written
agreement of the Parties, and any provision of this Agreement may be waived in writing by the
Party against whom such waiver is sought to be enforced. No course of dealing between or
among the Parties shall be deemed effective to modify, amend or discharge any part of this
Agreement or any rights or obligations of any such Party holder under or by reason of this
Agreement.

SECTION 6.04.  Successors and Assigns. Except as otherwise expressly provided
herein, this Agreement shall bind and inure to the benefit of the respective successors and assigns
of the Parties whether so expressed or not. Neither this Agreement nor any rights, benefits or
obligations set forth herein may be assigned by any of the Parties without the prior written
consent of the other Party, except that PointArgentum may (a) assign all or any portion of its
rights and/or obligations under this Agreement and any of the provisions hereof to any of its
Affiliates without the consent of TGLT, so long as such assignment shall have been made at any
time after payment of the Total Consideration; and (b) instruct TGLT to deliver all or any portion
of the PointArgentum Committed Shares to an Affiliate thereof.

SECTION 6.05. Notices. All notices and other communications provided for
hereunder shall be in writing either personally delivered, sent by reputable overnight courier
service (charges prepaid), sent by facsimile, or mailed by certified or registered mail to the Party
at the address set forth below, or at such address or to the attention of such other person as the
recipient Party has specified by prior written notice to the sending Party. Notices shall be deemed
to have been duly given hereunder upon receipt by the recipient Party.

If to TGLT:

TGLT S.A.

Minones 2177 Ground Floor “C”

Buenos Aires, Argentina

Attention: Federico Wilensky

Mail Address: federicowilensky@tglt.com

with a copy to (which copy shall not constitute notice)
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Davis Polk & Wardwell LLP

450 Lexington Avenue

New York, NY 10017

Attention: Nicholas A. Kronfeld

Mail Address: nicholas.kronfeld@davispolk.com

If to PointArgentum:

PointArgentum Master Fund LP

40 W 57th St, New York, NY 10019
United States of America

Attention: Alfred Barbagallo

Mail Address: compliance@pointstate.com

with a copy to (which copy shall not constitute notice)

Pérez Alati, Grondona, Benites & Arntsen

Suipacha 1111, Floor 18°

City of Buenos Aires, Argentina

Attention: Diego Serrano Redonnet/Danilo Parodi Logioco
Mail address: dsr@pagbam.com/dpl@pagbam.com

SECTION 6.06. No Waiver. No failure of any Party to exercise, and no delay in
exercising, any right hereunder shall operate as a waiver thereof; nor shall any single or partial
exercise of any such right or preclude any other or further exercise thereof or the exercise of any
other right. The remedies provided herein are cumulative and not exclusive of any remedies
provided by law. No party (other than the Parties) shall have any rights under this Agreement
and it is not the intention of the Parties to create any third party beneficiaries of this Agreement.

SECTION 6.07.  Governing Law. This Agreement shall be governed by, and construed
in accordance with, the laws of the State of New York.

SECTION 6.08.  Jurisdiction. Any suit, action or proceeding arising out of or related to
this Agreement (save for judgment enforcement proceedings which may be pursued in any court
of competent jurisdiction) may be brought by any Party in the United States District Court for the
Southern District of New York or, at the option of PointArgentum, the Federal Courts located in
the City of Buenos Aires, Argentina (the “Specified Courts™). Solely in connection with claims
arising under this Agreement, each Party (a) irrevocably submits to the exclusive jurisdiction of
the Specified Courts; (b) waives any objection to laying venue in any such action or proceeding
in the Specified Courts; and (c) waives any objection that the Specified Courts are an
inconvenient forum or do not have jurisdiction over any Party hereto). For the avoidance of
doubt, PointArgentum is submitting only to, and agreeing only to waivers in respect of, the
jurisdiction of the United States District Court for the Southern District of New York.
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SECTION 6.09.  Waiver of Jury Trial. SHOULD ANY DISPUTE ARISING OUT OF
OR RELATED TO THIS AGREEMENT RESULT IN A JUDICIAL PROCEEDING IN THE
UNITED STATES DISTRICT COURT FOR THE SOUTHERN DISTRICT OF NEW YORK,
TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, EACH PARTY
HEREBY KNOWINGLY, VOLUNTARILY, AND INTENTIONALLY WAIVES ANY RIGHT
IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUCH PROCEEDING.
FURTHERMORE, EACH PARTY WAIVES ANY RIGHT TO CONSOLIDATE ANY
ACTION IN WHICH A JURY TRIAL HAS BEEN WAIVED WITH ANY OTHER ACTION
IN WHICH A JURY TRIAL CANNOT BE OR HAS NOT BEEN WAIVED. THIS
PROVISION IS A MATERIAL INDUCEMENT FOR THE PARTIES TO ENTER INTO THIS
AGREEMENT.

SECTION 6.10.  Severability. Any provision of this Agreement which is prohibited,
unenforceable or not authorized in any jurisdiction shall, as to such jurisdiction, be ineffective to
the extent of such prohibition, unenforceability or non-authorization without invalidating the
remaining provisions thereof or affecting the validity, enforceability or legality of such provision
in any other jurisdiction.

SECTION 6.11.  Further Assurances. Each Party shall cooperate with each other and
use their respective reasonable best efforts to take or cause to be taken all actions, and do or
cause to be done all things, reasonably necessary, proper or advisable on their part under this
Agreement and Applicable Law to consummate and make effective the transactions
contemplated by this Agreement, including preparing and filing as promptly as practicable all
documentation to effect all necessary notices, reports and other filings and to obtain as, promptly
as practicable all consents, registrations, approvals, permits and authorizations necessary or
advisable to be obtained from any third party and/or any Authority in order to consummate the
transactions contemplated by this Agreement.

SECTION 6.12.  Entire Agreement. TGLT and PointArgentum hereby agree that this
Agreement, the Interest Deferral Agreement dated the date hereof and the RSA constitute the
entire agreement between them with respect to the transactions contemplated herein and repeals
any prior agreement, whether express or implied, written or oral with respect to the transactions
contemplated herein.

SECTION 6.13.  Descriptive Headings. The descriptive headings of this Agreement are
inserted for convenience only and do not constitute a substantive part of this Agreement. The use
of the word “including” in this Agreement shall be by way of example rather than by limitation.

SECTION 6.14.  Interpretation. Each Party to this Agreement represents and warrants
to the other Party that such Party has read and fully understands the terms and provisions hereof,
has had an opportunity to review this Agreement with legal counsel, and has executed this
Agreement based upon such Party’s own judgment and advice of independent legal counsel.
Each Party to this Agreement acknowledges that it has had the opportunity to be represented by
counsel of its choice in deciding whether to enter into this Agreement on the terms and subject to
the conditions set forth in it. The Parties agree that the contra proferentem principle of contract
interpretation is not to be applied to this Agreement; that is, any ambiguity or inconsistency in
this Agreement is to be resolved in accordance with the most reasonable construction and not
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strictly for or against either Party by virtue of that Party’s authorship of a relevant provision of
this Agreement or of any of its interim drafts. As used herein, the word “include” or “including”,
or any derivative thereof, is not limiting.
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EXHIBIT H

FORM OF IRSA SUBSCRIPTION AGREEMENT





EXECUTION VERSION

City of Buenos Aires, August 8, 2019

TGLT S.A.

Mifones 2177, Ground Floor “C”
Ciudad Auténoma de Buenos Aires
Att: Teodoro José Argerich

Re.: Offer No. 1/2019 — Subscription Agreement
Ladies and Gentlemen,

IRSA Propiedades Comerciales S.A., a corporation (sociedad anonima) organized and
existing under the laws of Argentina and whose registered domicile is Moreno 877, City of
Buenos Aires (“IRSA”) refers to the issuance of Class A Preferred Shares (as defined below)
by TGLT S.A., a corporation (sociedad anonima) organized and existing under the laws of
Argentina (“TGLT” and, together with IRSA, the “Parties”), which will be offered through a
public offering in Argentina. In reference thereto we hereby submit this Offer No. 1/2019 —
Subscription Agreement (this “Offer Letter”) in order to enter into a subscription agreement
on the terms and subject to the conditions provided in Schedule I hereto (the “Terms and
Conditions™).

This Offer Letter shall be valid for a term of five (5) days from the date hereof (the
“Expiration Date”) and shall be deemed accepted upon receipt if TGLT delivers to IRSA a
written notice of acceptance no later than the Expiration Date.

Upon acceptance of this Offer Letter, as provided in the immediately preceding
paragraph, the Terms and Conditions and this Offer Letter shall (i) be binding upon, and
inure to the benefit of, the Parties and their respective successors and assigns; (ii) constitute
the entire agreement among the Parties relating to the subject matter thereof; and (ii1) be
governed and construed in accordance with the laws of the State of New York.

Very truly yours,

IRSA Propiedades Comerciales S.A.

By:

Name:
Title:





SCHEDULE I
SUBSCRIPTION AGREEMENT

This SUBSCRIPTION AGREEMENT (this “Agreement”) is entered into by and between
IRSA Propiedades Comerciales S.A., a corporation (sociedad anonima) organized and existing
under the laws of Argentina (“IRSA”) and TGLT S.A., a corporation (sociedad anonima)
organized and existing under the laws of Argentina (“TGLT” and, together with IRSA, the
“Parties” and each of them, a “Party”).

PRELIMINARY STATEMENTS

WHEREAS, the Parties entered into a Recapitalization Support Agreement, dated as of
the date hereof (as amended, the “RSA”) together with certain Consenting Noteholders (as
defined below) of the convertible subordinated notes due 2027 issued by TGLT (the “Notes”),
pursuant to which the parties thereto agreed to effect and support the Recapitalization (as defined
below);

WHEREAS, pursuant to the terms of the RSA, TGLT shall, among other obligations,
offer and sell (A) the Class A Preferred Shares (as defined below) in a public offering in
Argentina in accordance with the Argentine Capital Markets Law (as defined below) (the “Class
A Offering”), which may be subscribed with cash, the Private Notes (as defined below) or shares
of capital stock of La Malteria S.A. (CUIT 30-71625992-3), a corporation (sociedad anonima)
organized under the laws of Argentina (the “Company”); (B) Class B Preferred Shares (as
defined below) in a public offering in Argentina in accordance with the Argentine Capital
Markets Law (the “Exchange Offer”) in exchange for the Notes and/or common shares of TGLT;
and (C) concurrent offerings of Preemptive Rights (as defined below) to holders of existing
Common Stock (as defined below) (such preemptive rights offerings, together with the Class A
Offering and the Exchange Offer, the “Public Offers”);

WHEREAS, the Preferred Shares (as defined below) (i) will be authorized for public
offer in Argentina, and (ii) will not be registered under the U.S. Securities Act of 1933, as
amended (the “Securities Act”);

WHEREAS, IRSA is willing to subscribe, and TGLT is willing to sell to IRSA, in the
Class A Offering, an aggregate amount of 24,000,000 Class A Preferred Shares (the “IRSA
Committed Shares”) for the Subscription Price (as defined below);

WHEREAS, in light of the commercial agreements, IRSA and PointArgentum have
agreed that IRSA shall instruct TGLT to allocate a portion of the IRSA Committed Shares that
would otherwise be issued to IRSA, to be issued to PointArgentum; and

WHEREAS, in consideration for the IRSA Committed Shares and subject to the terms
and conditions set forth herein, IRSA shall transfer to TGLT the full ownership of the Malteria
Shares (as defined below).

NOW, THEREFORE, in consideration of the foregoing and the representations,
covenants and agreements contained herein, and for other good and valuable consideration, the





receipt and sufficiency of which are hereby acknowledged, each of the Parties to this Agreement,
intending to be legally bound, hereby agrees as follows:

ARTICLE I
DEFINITIONS

SECTION 1.01. Defined Terms. The following terms shall
have the meanings assigned to them in this Section 1.01 (such meanings to be equally applicable
to both the singular and plural forms of the terms defined):

“Affiliate” of any particular Person means any other Persons controlling, controlled by or
under common control with such particular Person. For purposes of this definition, “control”
(including, with correlative meaning, the terms “controlling,” “controlled by” and “under
common control with”’) means the possession, directly or indirectly, of the power to direct or
cause the direction of management and policies of such Person whether through the ownership of
more than fifty percent (50%) of the voting securities, by contract or otherwise. For the
avoidance of doubt, IDB Development Corporation Limited and Discount Investment
Corporation Ltd. will not be deemed to be an Affiliate of IRSA.
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Agreement” has the meaning specified in the preamble to this Agreement.

“Anti-Money Laundering Laws” means all financial recordkeeping and reporting
requirements of the anti-money laundering statutes of all jurisdictions to which the Parties are
subject, the rules and regulations thereunder and any related or similar rules, including, without
limitation, (1) the U.S. Currency and Foreign Transactions Reporting Act of 1970, as amended,
and any related or similar rules, regulations or guidelines issued, administered or enforced by any
U.S. Authority; and (2) applicable requirements in Argentina in connection with the Money
Laundering Law No. 25,246, as amended, Decree No. 290/2007, as amended; Law No. 26,268,
as amended, Law No. 26,683, as amended, the Resolutions of the Financial Information Unit of
the Argentine government, Communications of the Argentine Central Bank, the rules of the
CNV, and any amendments thereunder and any related or similar rules, regulations or guidelines
issued, administered or enforced by any Argentine Authority.

“Applicable Law” means, as to any Person, any constitution, treaty, convention, statute,
law, code, ordinance, decree, order, rule, regulation, resolution, communication, guideline,
interpretation, direction, policy or request, or judicial or arbitral decision, of an Authority
binding upon such Person or to which such Person is subject (including, without limitation, all
applicable environmental laws).

“Argentina” means the Republic of Argentina.

“Argentine Capital Markets Law” means Argentine Law No. 26,831 (as amended,
supplemented and complemented from time to time) and the applicable regulations issued by the
CNV.

“Argentine Corporation Law” means Argentine Law No. 19,550 (as amended,
supplemented and complemented from time to time).






“Authority” means any public office, tribunal, authority, commission, department or
entity, or any governmental, public, administrative, taxing or judicial authority belonging to the
national, federal, state, provincial or municipal government.

“By-laws” means, with respect to any company, the duly authorized and adopted
Estatutos Sociales (or equivalent constitutive document) of such company as then in effect.

“BYMA” means Bolsas y Mercados Argentinos S.A.
“Cap” has the meaning specified in Section 5.02(e).

“Class A Offering” has the meaning specified in the recitals to this Agreement.

“Class A Preferred Shares” means the class A preferred shares to be issued by TGLT,
after approval by the shareholders’ meeting of TGLT, whose terms and conditions shall be
substantially consistent with those set forth on Exhibit A to the RSA.

“Class B Preferred Shares” means the class B preferred shares to be issued by TGLT,
after approval by the shareholders’ meeting of TGLT, whose terms and conditions shall be
substantially consistent with those set forth on Exhibit A to the RSA.

“Closing Conditions” means the conditions listed in Sections 3.01 and 3.02.

“CNV” means the Comision Nacional de Valores of Argentina.

“Common ADRs” means the American depositary shares representing the Common Stock,
subject to the terms and conditions of the deposit agreement entered by and among TGLT and the
Bank of New York Mellon pursuant to which the Common ADRs shall be issued.

“Common Stock” means the common shares of TGLT, Ps.1.00 nominal value per share,
and conferring one vote each, that are validly issued and outstanding, or interim certificates
representing such common shares; provided, however, that if there shall occur any change in
nominal value, change in par value, split-up or consolidation, or any other reclassification,
exchange or conversion in respect of such common shares, the term “Common Stock” shall
thereafter also mean the successor securities resulting from such change in nominal value,
change in par value, split-up or consolidation, or other reclassification, exchange or conversion.

“Company” has the meaning specified in the recitals to this Agreement.

“Conditions to the Public Offers” means the terms and conditions to which the
consummation of the Public Offers will be subject, pursuant to the applicable Offering
Documents.

“Consenting Noteholders” means each holder of Notes who is a party to the RSA, from
time to time.

“Consideration” has the meaning specified in Section 2.01(b).





“Converted Common Stock™ means the number of common shares in which the Class A
Preferred Shares shall be convertible into, based on the then Conversion Price (as defined in the
Summary of Proposed Terms of TGLT Convertible Preferred Stock attached to the RSA as Exhibit
A).

“Dollars” and “US$” mean the lawful currency of the United States of America.

“Environmental and Safety Requirements” mean all applicable federal, state, local and
foreign statutes, regulations, ordinances and other provisions having the force or effect of law, all
judicial and administrative orders and determinations and all contractual obligations, in each case
concerning public health and safety, worker health and safety and pollution or protection of the
environment (including, without limitation, all those relating to the presence, use, production,
generation, handling, transport, treatment, storage, disposal, distribution, labeling, testing,
processing, discharge, release, threatened release, control or cleanup of any hazardous or
otherwise regulated materials, substances or wastes, chemical substances or mixtures, pesticides,
pollutants, contaminants, toxic chemicals, petroleum products or byproducts, asbestos,
polychlorinated biphenyls, noise or radiation.

“Equity Interests” means any and all shares, interests, rights to purchase, warrants,
options, participation or other equivalents of or interests in the equity of such Person (however
designated), including any advanced capital contribution (aporte irrevocable), any convertible
debt, preferred stock and limited liability or partnership interests (whether general or limited) and
including equity swaps or similar instruments in respect thereof.

“Exchange Offer” has the meaning specified in the recitals to this Agreement.

“Excluded Purchase Agreements” means the real property purchase agreements (boletos
de compraventa) dated December 28, 2017, entered by and among SAFAC S.A. (as seller) and
IRSA and JPURRUTI y Asociados (as purchasers, on behalf of the Company), as amended from
time to time, for (a) the piece of land identified as Parcel 1-e of the Fraction II, with a surface
area of 6,663.28 square meters, Cadastral id: Circ. VI, Secc. H, Fracc. 2, Parcel 1-e, registered in
the Real Estate Registry under No. 67,564 (120); and (b) the piece of land identified as the
unmeasured remaining portion (of about 57,125.93 square meters) resulting from the subdivision
of the land identified with Cadastral id: Circ. VI, Secc. E, Fracc. I registered in the Real Estate
Registry under No. 67,562.

“Financial Statements” means, with respect to a Person, the latest audited financial
statements prepared in accordance with IFRS or GAAP, as applicable.

“Fundamental Representations” means Sections 4.01(a), (b), (d), (e), (f), (g) and (h),
Sections 4.02(a), (b), (¢) and (d), and Sections 4.03(a), (b), (c), (d), (e), (f), (p) and ().

“GAAP” means Generally Accepted Accounting Principles for financial reporting in
Argentina, applied on a basis consistent with the basis on which the financial statements of a
Person were prepared in the past.

“IFRS” means International Financial Reporting Standards as issued by the International
Accounting Standards Board, as in effect from time to time, and as adopted by CNV.





“Indemnified Party” means, as applicable, a TGLT Indemnified Party or a Stockholder
Indemnified Party.

“Indemnifying Party” has the meaning specified in Section 5.02(c).

“Indenture” means the indenture dated as of August 3, 2017 (as amended, supplemented
or otherwise modified from time to time), among TGLT, The Bank of New York Mellon, as
trustee, co-registrar, principal paying agent and transfer agent, and Banco Santander Rio S.A., as
registrar, Argentine paying agent, Argentine transfer agent and representative of the Bank of
New York Mellon in Argentina, pursuant to which the Notes were issued.

“Initial Consenting Noteholders™ has the meaning specified in the RSA.

“Investment” as applied to any Person means (i) any direct or indirect purchase or other
acquisition by such Person of any notes, obligations, instruments, stock, securities or ownership
interest (including partnership interests and joint venture interests) of any other Person, and (i)
any capital contribution by such Person to any other Person.

“IRSA” has the meaning specified in the preamble to this Agreement.

“IRSA Committed Shares” has the meaning specified in the recitals to this Agreement.

“IRSA’s Knowledge” or words of similar import means (i) the actual knowledge of any
of the executive officers or senior managers of IRSA or any of its Subsidiaries or (ii) matters
which are not actually known but should have been known by such persons based upon a
reasonable inquiry of an employee or director of IRSA and its Subsidiaries in connection with a
verification of the representations and warranties under this Agreement.

“Land” means the Properties owned by the Company, located in Berazategui, Province of
Buenos Aires, identified as: (i) Parcel 1 of Fraction VI, with a surface area of 315,515.01 square
meters, Cadastral id: Circ. VI, Secc. E, Fracc. VI, Parcel 1, registered in the Real Estate Registry
under No. 81611 (120) and (ii) Parcel 1g of Fraction I, with a surface area of 116,380.50 square
meters, Cadastral id: Circ. VI, Secc. E, Fracc. I, Parcel 1g, registered in the Real Estate Registry
under No. 81610.

“Land Permitted Liens” means the easements, rights-of-way, restrictions and other
similar charges and encumbrances set forth in the certificate attached on Schedule 1 hereto, not
interfering with the use of the Property or detracting value from the value of the Property.

“Leased Real Property” means any real Property not owned by the Company, to which
the Company has a right of usufruct, easement, leasehold or other occupancy interest.

“Liens” means, in respect to a Property, any mortgage, lien, deed of trust, hypothecation,
fiduciary transfer of title, assignment by way of security, pledge, charge, lease, sale and lease-
back arrangement, easement, servitude, trust arrangement, or security interest or encumbrance of
any kind (including designations as “additional insured” or “loss payee” under any insurance or
reinsurance) in respect of such Property, or any preferential arrangement having the practical
effect of constituting a security interest with respect to the payment of any obligation with, or





from the proceeds of, any Property of any kind (and a Person shall be deemed to own subject to a
Lien any Property that it has acquired or holds subject to the interest of a vendor or lessor under
any conditional sale agreement, capital lease or other title retention agreement relating to such
Property).

“Losses” has the meaning specified in Section 5.02(a).

“Malteria Shares” means one hundred percent (100%) of the Equity Interests of the
Company.

“Material Adverse Effect” means, with respect to a Person, a material adverse effect upon
the condition (financial or otherwise), operating results, assets, operations or business prospects
of such Person and its Subsidiaries, taken as a whole; provided, however, that changes or effects
resulting directly or indirectly from the Recapitalization or the announcement thereof, shall not
constitute or contribute to a Material Adverse Effect.

“Non-Controlled Entities” means Newbery 3431 S.A., SES S.A. and Logistica Ambiental
Mediterranea S.A.

“Notes” has the meaning specified in the recitals.

“Offer Letter” means the Offer No. 1/2019 — Subscription Agreement sent by IRSA to
TGLT on August 8, 2019.

“Offering Documents” means the Argentine offering memoranda (Prospectos) and all
other documentation necessary to consummate the Recapitalization under the terms of the RSA,
in accordance with Applicable Law, including the documents required to obtain each of the
approvals required for the issuance of the Preferred Shares and the consummation of the Public
Offers from the CNV and any other relevant Authority in Argentina.

“Option Agreement” means the option agreement dated as of the date hereof among
TGLT and the Initial Consenting Noteholders (and any other holders that become parties to such
agreement from time to time) granting to the latter the option to subscribe for and purchase Class
C Preferred Shares (as such term is defined in the RSA), under the terms and subject to the
conditions provided therein.

“Owned Real Property” means any real estate Property partially or totally owned by the
Company.

“Parties” and “Party” have the meanings specified in the preamble to this Agreement.

“Person” means an individual, a partnership, a corporation, a limited liability company,
an association, a joint stock company, a trust, a joint venture, an unincorporated organization and
a governmental entity or any department, agency or political subdivision thereof.

“Peso” and “Ps.” mean the lawful currency of Argentina.

“PointArgentum” means PointArgentum Master Fund LP or any Affiliate thereof.






“Preferred Shares” means, collectively, the Class A Preferred Shares and the Class B
Preferred Shares.

“Preemptive Rights” means the right of any existing shareholder of TGLT (or any
transferee thereof, as the case may be) to subscribe for and purchase any class of the Preferred
Shares with preference in the allocation of the total number of such class of Preferred Shares so
offered, on a pro rata basis to their current equity ownership of TGLT so they can maintain their
proportionate holdings in the total share capital of TGLT, at the same price as other purchasers in
the offering of such class of Preferred Shares, in accordance with the Argentine Corporation
Law, the Argentine Capital Markets Law and TGLT’s By-laws.

“Preferred ADRs” means the American depositary shares representing the Class A
Preferred Shares, subject to the terms and conditions to be agreed between TGLT and the
applicable depositary in the deposit agreement pursuant to which the Preferred ADRs shall be
issued.

“Price per Class A Preferred Share” has the meaning specified in Section 2.01.

“Private Notes” means the notes issued by TGLT in accordance with TGLT’s board of
directors approval, dated July 15, 2019, or other notes that may be issued in connection thereto,
and subscribed for and purchased by Argentum Investments V LLC or any Affiliate thereof,
secured by an assignment in trust of certain assets of TGLT, up to a maximum principal amount
of US$2,000,000 (two million Dollars), plus accrued and unpaid interest thereon, plus any
Additional Amounts payable in respect thereof.

“Property” means any property of any kind whatsoever, whether real, personal or mixed
and whether tangible or intangible and any right or interest therein.

“Public Offers” has the meaning specified in the recitals to this Agreement.
“Real Property” means, together, the Owned Real Property and the Leased Real Property.

“Recapitalization” has the meaning ascribed to “Recapitalization” in the RSA.

“RSA” has the meaning specified in the preamble to this Agreement.
“Sanctions” has the meaning specified in Section 4.01(h).

“Settlement Date” means the settlement date of the Class A Offering, as provided in the
applicable Offering Documents.

“Specified Courts” has the meaning specified in Section 6.08.

“Stockholder Indemnified Parties” has the meaning specified in Section 5.02(a).

“Subscription Order” means any tender or subscription order validly delivered by a
Person to subscribe for and purchase Class A Preferred Shares pursuant to the terms of the
applicable Offering Documents.






“Subscription Price” means US$24,000,000, which results from multiplying the Price per
Class A Preferred Share by the amount of IRSA Committed Shares, as contemplated in the RSA.

“Subsidiary” means, with respect to any Person, any corporation, limited liability
company, partnership, association or other business entity of which (i) if a corporation, a
majority of the total voting power of shares of stock entitled (without regard to the occurrence of
any contingency) to vote in the election of directors, managers or trustees thereof is at the time
owned or controlled, directly or indirectly, by that Person or one or more of the other
Subsidiaries of that Person or a combination thereof, or (ii) if a limited liability company,
partnership, association or other business entity, a majority of the partnership or other similar
ownership interest thereof is at the time owned or controlled, directly or indirectly, by any
Person or one or more Subsidiaries of that Person or a combination thereof. For purposes hereof,
a Person or Persons shall be deemed to have a majority ownership interest in a limited liability
company, partnership, association or other business entity if such Person or Persons shall be
allocated a majority of such limited liability company, partnership, association or other business
entity’s gains or losses or shall be or control any managing director or general partner of such
limited liability, partnership, association or other business entity. For the avoidance of doubt,
Marina Rio Lujan S.A. shall be deemed to be a Subsidiary of TGLT.

“Tax” or “Taxes” means federal, state, county, local, foreign or other income, gross
receipts, ad valorem, franchise, profits, sales or use, transfer, registration, excise, utility,
environmental, communications, real or personal Property, capital stock, license, payroll, wage
or other withholding, employment, social security, severance, stamp, occupation, estimated,
value added and other taxes of any kind whatsoever (including, without limitation, deficiencies,
penalties, additions to tax, and interest attributable thereto).

“Tax Return” means any return, information report or filing with respect to Taxes,
including any schedules attached thereto and including any amendment thereof.

“TGLT Indemnified Parties” has the meaning set forth in Section 5.02(b).

“TGLT’s Knowledge” or words of similar import means (i) the actual knowledge of any
of the executive officers or senior managers of TGLT or any of its Subsidiaries or (ii) matters
which are not actually known but should have been known by such persons based upon a
reasonable inquiry of a manager of TGLT and its Subsidiaries in connection with a verification
of the representations and warranties under this Agreement.

“U.S.” means the United States of America.

SECTION 1.02. Interpretation. All references to any clauses,
sections, schedules and exhibits are to clauses, sections, schedules and exhibits in this Agreement
unless otherwise specified therein. The words “hereof”, “herein” and “hereunder” and words of
similar import shall refer to this Agreement as a whole and not to any particular provision of this
Agreement. References herein to any statute, decree or regulation shall be construed as a
reference to such statute, decree or regulation as re-enacted, re-designated, amended, modified,
supplemented or extended from time to time.





ARTICLE II
ISSUANCE, SUBSCRIPTION AND ALLOCATION OF THE CLASS A PREFERRED
SHARES

SECTION 2.01. Issuance, Subscription and Allocation of the

Class A Preferred Shares.

(a) Subject to the terms and conditions set forth herein, (i) IRSA irrevocably commits
to subscribe for and purchase the IRSA Committed Shares in the Class A Offering for US$1.00
per share (the “Price per Class A Preferred Share™); (ii) TGLT irrevocably (A) agrees to sell to
IRSA the IRSA Committed Shares and (B) commits to provide, in the applicable Offering
Documents, that IRSA and PointArgentum will have a preferential allocation right in the
subscription of the Class A Preferred Shares, only junior to the Preemptive Rights; and (iii) on
the Settlement Date, and conditioned upon the preferential allocation to the holders of
Preemptive Rights and the satisfaction (or waiver) of the Conditions to the Public Offers and the
Closing Conditions, TGLT shall issue and deliver the IRSA Committed Shares to IRSA and to
PointArgentum, as applicable, under Section 2.03.

(b) As payment of the Subscription Price for the IRSA Committed Shares, on the
Settlement Date, subject to satisfaction (or waiver) of each of the conditions set forth in Article
II1, IRSA shall exclusively and irrevocably transfer to TGLT the valid, marketable and good title
of the Malteria Shares (the “Consideration”). The Consideration shall be transferred, free and
clear of all Liens, liabilities, claims, attachments and encumbrances, and without withholding or
deduction for any Taxes of whatever nature imposed, levied, collected, withheld or assessed by
any authority of any relevant jurisdiction. For the avoidance of doubt, IRSA and TGLT agree
that the Subscription Price shall only be paid with the Consideration and, under no
circumstances, it shall be construed that IRSA has any obligation to pay the Subscription Price in
cash.

SECTION 2.02. Closing of the Subscription. The closing of
the subscription and purchase of the IRSA Committed Shares shall take place on the Settlement
Date, pursuant to the terms of the applicable Offering Documents. Upon the payment and
delivery by IRSA of the Consideration in accordance with Section 2.01(b), TGLT shall execute
any and all necessary forms, certificates, titles, confirmations or any other documents and deliver
any and all necessary instructions, to any applicable Person (including, but not limited to, Caja
de Valores S.A. and the depositary of the Preferred ADRs) in order to issue and deliver the IRSA
Committed Shares to IRSA and to PointArgentum, as applicable, under Section 2.03.

SECTION 2.03. Allocation of IRSA Committed Shares. On
the Settlement Date, TGLT shall allocate and deliver the IRSA Committed Shares, as follows: (i)
ninety percent (90%) of the IRSA Committed Shares to IRSA, in the form of Class A Preferred
Shares or Preferred ADRs (or in the form of Converted Common Stock or Common ADRs,
respectively, in the event that such Class A Preferred Shares shall be mandatorily converted into
Common Stock on the Settlement Date) as instructed by IRSA (in its sole discretion) before the
Settlement Date; and (ii) ten percent (10%) of the IRSA Committed Shares to PointArgentum (or
any Affiliate thereof, as instructed by PointArgentum before the Settlement Date), in the form of
Class A Preferred Shares or Preferred ADRs (or in the form of Converted Common Stock or






Common ADRs, respectively, in the event that such Class A Preferred Shares shall be mandatorily
converted into Common Stock on the Settlement Date) as instructed by PointArgentum (in its sole
discretion) before the Settlement Date.

ARTICLE III
CONDITIONS TO CLOSING. COVENANTS

SECTION 3.01. Conditions to IRSA’s Obligation at the

Settlement Date. The obligation of IRSA to subscribe for and purchase

the IRSA Committed Shares pursuant to the terms of this Agreement and the applicable Offering

Documents is subject to the satisfaction (or waiver by IRSA), on or prior to the Settlement Date,
of each of the following conditions:

(a) Representations and Warranties. The representations and warranties contained in
Section 4.01 shall be true and correct in all material respects at and as of the Settlement Date as
though then made, except that those representations and warranties which are made as of an
earlier specific date shall be true and correct only as of such date.

(b) Covenants. TGLT shall have performed in all material respects all of the
covenants required to be performed by it hereunder on or prior to the Settlement Date.

(©) No Proceedings. No action, suit, or proceeding shall be pending or threatened
before any court or quasi-judicial or administrative agency of any federal, province, state, local
or foreign jurisdiction or before any arbitrator wherein an unfavorable injunction, judgment,
order, decree, ruling, or charge shall be issued that would (a) prevent or materially delay
consummation of the Public Offers or any of the transactions contemplated by this Agreement or
the RSA, or (b) cause any of the transactions contemplated by this Agreement or the RSA to be
rescinded or declared null or invalid following consummation.

(d) CNV_Approval. The CNV shall have approved the issuance of the Preferred
Shares and the Public Offers substantially on the terms set forth in the RSA, and such approval
shall remain valid and effective on the Settlement Date. No stop order suspending the
effectiveness of the CNV approval of the Public Offers referred herein shall be in effect, and, to
TGLT’s Knowledge, no relevant proceeding for such purpose shall be pending before, or
threatened by, the CNV.

(e) RSA. The RSA shall be in full force and effect as of the Settlement Date.

® Conditions to the Public Offers. All and each of the Conditions to the Public
Offers shall have been satisfied (or waived, as the case may be).

(2) PointArgentum Subscription. PointArgentum shall have submitted (and not
withdrawn) Subscription Orders for the subscription of at least 15,000,000 Class A Preferred
Shares under the Class A Offering.

(h) Sufficient Class A Preferred Shares. After the allocation of the Class A Preferred
Shares subscribed through the exercise of Preemptive Rights, there shall be sufficient Class A
Preferred Shares duly authorized to be issued and satisfy in full the Subscription Orders from
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IRSA, PointArgentum and the Initial Consenting Noteholders, in the amounts contemplated by
the RSA.

(1) Approval of TGLT. The board of directors of TGLT and the shareholders of
TGLT shall have approved the issuance of the Preferred Shares and the Public Offers in
compliance with TGLT’s organizational documents and Applicable Law

() Land Appraisal. Prior to the Settlement Date, TGLT shall have obtained an
appraisal of the Land, from at least one independent real estate appraisal firm that appraises the
Land, as is, at a value of at least US$24,000,000, net of any Liens (including Land Permitted
Liens).

SECTION 3.02. Conditions to TGLT’s Obligations at the
Closing. The obligation of TGLT to deliver the IRSA Committed Shares pursuant to the terms of
this Agreement and the applicable Offering Documents is subject to the satisfaction (or waiver
by TGLT) on or prior to the Settlement Date, of each of the following conditions:

(a) Representations and Warranties. The representations and warranties contained in
Section 4.02 and 4.03 shall be true and correct in all material respects at and as of the Settlement
Date as though then made, except that those representations and warranties which are made as of
an earlier specific date shall be true and correct only as of such date.

(b) Covenants. IRSA shall have performed in all material respects all of the
covenants required to be performed by it hereunder on or prior to the Settlement Date.

(c) No Proceedings. No action, suit, or proceeding shall be pending or threatened
before any court or quasi-judicial or administrative agency of any federal, province, state, local
or foreign jurisdiction or before any arbitrator wherein an unfavorable injunction, judgment,
order, decree, ruling, or charge shall be issued that would (a) prevent or materially delay
consummation of the Public Offers or any of the transactions contemplated by this Agreement or
the RSA or (b) cause any of the transactions contemplated by this Agreement or the RSA to be
rescinded or declared null or invalid following consummation.

(d) Conditions to the Public Offers. All and each Conditions to the Public Offers shall
have been satisfied (or waived, as the case may be).

(e) Sufficient Class A Preferred Shares. After the allocation of the Class A Preferred
Shares subscribed through the exercise of Preemptive Rights, there shall be sufficient Class A
Preferred Shares duly authorized to be issued and satisfy in full the Subscription Orders from

IRSA, PointArgentum and the Initial Consenting Noteholders, in the amounts contemplated by
the RSA.

® Closing Documents. IRSA shall have delivered to TGLT the following
documents:

(1) evidence, satisfactory to TGLT, that IRSA is the owner of the 100% of all
the Equity Interests in the Company;
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(i1) a letter executed by the Company and acknowledged by IRSA, stating that
the Company has irrevocably rejected the purchase of the Excluded Purchase Agreements
and that the Company does not owe any payment under, or in relation to, or have any
ongoing obligations under such Excluded Purchase Agreements;

(ii1))  evidence of the registration of the transfer of the Malteria Shares to TGLT
in the Company’s share register book;

(iv)  transfer letters executed by IRSA pursuant to Article 215 of Argentine
Law No. 19,550, as amended, addressed to the board of directors of the Company,
informing the latter of the sale and transfer of the Malteria Shares in favor of TGLT
pursuant to this Agreement and the applicable Offering Documents;

(V) the Company’s shareholders’ register (/ibro registro de acciones);

(vi)  duly signed resignation letters of the directors and syndics of the
Company, with their signatures duly notarized by a notary public;

(vii)  all the books and registers of the Company (included, but not limited to,
the shareholders’ meeting minutes books, the board of directors’ minutes books, the
supervisory commission’s minutes books, and any and all commercial, accountant and
tax register);

(viii) certificates issued by the Real Estate Registry (Registro de la Propiedad
Inmueble) of the City of Buenos Aires, dated no earlier than fifteen (15) days prior to the
Settlement Date, which certificate shall confirm the lack of any restriction or restraining
orders (inhibiciones) with respect to IRSA and the Company;

(ix)  a certificate of ownership and absence of attachments and encumbrances
for the Land, issued by the Real Estate Registry (Registro de la Propiedad Inmueble) of
the applicable jurisdiction in which the Land is located, dated no earlier than a date which
is fifteen (15) days prior to the Settlement Date and which remains valid as of the
Settlement Date, which certificate shall confirm the exclusive and perfect ownership of
the Land by the Company, and the absence of Liens, liabilities, claims, attachments and
encumbrances on the Land (other than Land Permitted Liens); and

(x) a certificate of an authorized officer of IRSA, dated as of the Settlement
Date, certifying as to: (1) its By-laws and other organizational documents; (2) the due
authorization, delivery and performance of this Agreement, (3) incumbency and
signatures of the authorized officers of IRSA executing this Agreement and all
documents delivered hereunder and (4) the satisfaction of all conditions under this
Section 3.02 by IRSA.

SECTION 3.03. Interim Covenants. The Parties agrees as
follows with respect to the period between the date of this Agreement and the Settlement Date:

(a) Each of the Parties shall use its reasonable best efforts to comply with all of its
respective obligations under this Agreement and the RSA and take all actions and to do all things
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necessary, proper or advisable in order to effect the Recapitalization in accordance with the
terms of the RSA.

(b) Each Party shall give prompt written notice to the other Party of (i) any material
variance in any of its respective representations and warranties contained in Article IV, (ii) any
breach of any covenant hereunder by such Party, and (iii) any other material development
affecting the ability of such Party to consummate the transactions contemplated by this
Agreement.

(©) Each Party shall use its reasonable best efforts to take all actions and to do all
things necessary, proper or advisable in order to consummate and make effective the transactions
contemplated by this Agreement (including satisfaction of the conditions set forth in this Article
1II).

(d) Neither TGLT nor any Affiliate of TGLT nor any Person acting on behalf of any
of them will make offers or sales of any of the securities referred to herein under circumstances
that would require the registration of the Preferred Shares under the Securities Act.

(e) IRSA shall refrain from, and shall direct any Affiliate thereof to refrain from,
exercising, selling, assigning, transferring or otherwise disposing any and all Preemptive Rights
to which it or they may be entitled.

6] Following the execution of this Agreement, IRSA shall not, and shall cause its
Subsidiaries not to, (i) sell, assign, transfer or otherwise dispose of or encumber any Equity
Interests in the Company, or (ii) issue, or cause the Company to issue, any Equity Interests in the
Company, or (iii) sell, assign, transfer, lease or otherwise dispose of or encumber all or any
portion of the Land.

(2) IRSA shall deliver to TGLT, not more than 45 calendar days after the date of
execution of this Agreement, an appraisal from at least one independent real estate appraisal firm
with an appraisal of the Land that appraises the Land, as is, at a value of at least US$24,000,000,
net of any Liens (including Land Permitted Liens).

SECTION 3.04. TGLT Covenant. The Parties agree that
TGLT will provide IRSA with all necessary financial and accounting information relating to
TGLT, on a reasonably timely basis and so long as permitted by Applicable Law, as requested by
IRSA, to allow IRSA to duly comply with the relevant reporting regulations applicable to IRSA.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES

SECTION 4.01. Representations and Warranties of TGLT.
As a material inducement to IRSA to enter into this Agreement, TGLT hereby represents and
warrants to IRSA that as of the date hereof and as of the Settlement Date as though then made:

(a) Organization. Corporate Power and Licenses. TGLT is a corporation (sociedad
anonima) duly organized, validly existing and in good standing under the laws of Argentina and
is qualified to do business in every jurisdiction in which its ownership of Property or conduct of
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business requires it to qualify (except for jurisdictions in which the failure to so qualify has not
had, and would not reasonably be expected to have, a Material Adverse Effect on TGLT). TGLT
possesses all requisite corporate power and authority and all material licenses, permits and
authorizations necessary to own and operate its Properties, to carry on its business as now
conducted and presently proposed to be conducted and to carry out the transactions contemplated
herein. TGLT is not and, after giving effect to the offering and sale of the Preferred Shares, will
not be an “investment company”, as such term is defined in the U.S. Investment Company Act of
1940, as amended.

(b) Capital Stock and Related Matters.

(1) All of the outstanding shares of TGLT’s capital stock are validly issued,
fully paid and non-assessable. Neither TGLT nor any of its Subsidiaries has outstanding any
stock or securities convertible or exchangeable for any shares of its capital stock or containing
any profit participation features, nor does it have outstanding any rights or options to subscribe
for or to purchase its capital stock or any stock or securities convertible into or exchangeable for
its capital stock, except for the Notes and as contemplated by the RSA. There are no outstanding
options or rights to acquire or receive any of TGLT’s equity securities, other than this
Agreement, the PointArgentum Subscription Agreement, the Preferred Shares, the Option
Agreement and the Notes.

(i1) There are no preemptive rights with respect to the issuance or sale of the
Class A Preferred Shares, other than the Preemptive Rights and as contemplated by the RSA.
TGLT has not violated any applicable Argentine or U.S. law in connection with the offer, sale or
issuance of any of its capital stock (including, but not limited to, the Public Offers).

(111)  As of the Settlement Date, the Class A Preferred Shares will be duly and
validly authorized, and when issued and delivered as provided under the terms of the RSA and
the applicable Offering Documents, will be duly and validly issued and fully paid and non-
assessable and will materially conform to the description of the Class A Preferred Shares
contained in the RSA and in the applicable Offering Documents.

(c) Subsidiaries. Each Subsidiary of TGLT is duly organized, validly existing and in
good standing under the laws of the jurisdiction of its incorporation, possesses all requisite
corporate power and authority and all material licenses, permits and authorizations necessary to
own its Properties and to carry on its businesses as now being conducted and as presently
proposed to be conducted and is qualified to do business in every jurisdiction in which its
ownership of Property or the conduct of business requires it to qualify (except for jurisdictions in
which the failure to so qualify has not had, or would not reasonably be expected to have, a
Material Adverse Effect on TGLT). All of the outstanding shares of capital stock of each
Subsidiary owned by TGLT are validly issued, fully paid and non-assessable, and all such shares
are owned by TGLT free and clear of any Lien and not subject to any option or right to purchase
any such shares.

(d) Authorization. No Breach. TGLT has all corporate power and capacity to execute
and deliver this Agreement and to perform its obligations hereunder (other than the approval by
TGLT’s shareholders’ meeting and TGLT’s board of directors of (i) the issuance of the Preferred
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Shares in the Public Offers (including the terms and conditions thereof) and (ii) the creation of
one or more new American deposit receipt programs for the issuance of the Preferred ADRSs).
The execution and delivery of this Agreement by TGLT and the performance by TGLT of its
obligations hereunder have been duly authorized by all necessary corporate action, and no other
corporate proceedings on the part of TGLT are necessary to authorize this Agreement or to
consummate the transactions contemplated hereby (other than the approvals described above).
This Agreement has been duly executed and delivered by TGLT and constitutes the legal, valid
and binding obligation of TGLT, enforceable against TGLT in accordance with its terms, except
to the extent such enforceability is subject to the effect of any applicable bankruptcy, insolvency,
reorganization, moratorium or other law affecting or relating to creditors’ rights generally and
general principles of equity (regardless of whether such enforceability is considered in a
proceeding in equity or at law). The execution and delivery by TGLT of this Agreement and the
satisfaction of and compliance with its obligations hereunder by TGLT, do not and shall not (i)
conflict with or result in a breach of the terms, conditions or provisions of, (ii) constitute a
default under, (iii) result in the creation of any Lien upon TGLT’s or any Subsidiary’s capital
stock or assets pursuant to, (iv) give any third party the right to modify, terminate or accelerate
any obligation under, or (v) result in a breach or violation of, the By-laws or other constitutive
documents of TGLT or any of its Subsidiaries, or any law, statute, rule or regulation to which
TGLT or any of its Subsidiaries is subject, or any material contract or agreement, instrument,
order, judgment or decree by which TGLT or any of its Subsidiaries is bound, in each case other
than as would not have a Material Adverse Effect on TGLT. No governmental approvals or other
actions by, and no notices, filings or registrations (other than filings and approvals from the
CNV) with, and no third-party approvals (other than filings with, and approvals by, the BYMA)
are required for (i) the due execution, delivery and performance of this Agreement and each
other document required to be delivered by TGLT hereunder, (ii) the legality, validity or
enforceability this Agreement and each other document required to be delivered by TGLT
hereunder, and (ii1) the issuance, delivery and performance of the Class A Preferred Shares.
None of the Subsidiaries of TGLT are subject to any restrictions upon making loans or advances
or paying dividends to, transferring Property to, or repaying any indebtedness owed to, TGLT or
another Subsidiary of TGLT.

(e) Brokerage. There are no (and will not be any) claims for brokerage commissions,
finders’ fees or similar compensation in connection with the transactions contemplated by this
Agreement based on any arrangement or agreement binding upon TGLT or any Subsidiary of
TGLT.

) Anti-Corruption. (i) None of TGLT or its Subsidiaries, or any director, officer, or
employee thereof, or, to TGLT’s Knowledge, any agent or representative or other person acting
on behalf of TGLT or of any of its Subsidiaries, has taken or will take any action in furtherance
of an offer, payment, promise to pay, or authorization or approval of the payment, giving or
receipt of money, Property, gifts or anything else of value, directly or indirectly, to any
government official (including any officer or employee of a government or government-owned
or controlled entity or of a public international organization, or any person acting in an official
capacity for or on behalf of any of the foregoing, or any political party or party official or
candidate for political office) in order to influence official action, or to any person in violation of
any applicable anti-corruption laws; (ii)) TGLT and its Subsidiaries have conducted their
businesses in compliance with all applicable provisions of the U.S. Foreign Corrupt Practices
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Act of 1977, as amended, or similar law, rule or regulation in Argentina or any other applicable
anti-bribery or anti-corruption law, rule or regulation (including, but not limited to, Argentine
Law 27,401), and have instituted and maintained and will continue to maintain policies and
procedures reasonably designed to promote and achieve compliance with such laws and with the
representations and warranties contained herein; and (iii) neither TGLT nor any of its
Subsidiaries will use, directly or indirectly, the proceeds of the offering in furtherance of an
offer, payment, promise to pay, or authorization of the payment or giving of money, or anything
else of value, to any person in violation of any applicable provision of the U.S. Foreign Corrupt
Practices Act of 1977, as amended, or similar law, rule or regulation in Argentina or any other
applicable anti-bribery or anti-corruption law, rule or regulation.

(2) Anti-Money Laundering. TGLT and its Subsidiaries comply, in all material
respects, with all applicable financial recordkeeping and reporting requirements, including, to the
extent applicable, of the Anti-Money Laundering Laws, and no action, suit or proceeding by or
before any court or governmental agency, authority or body or any arbitrator involving TGLT or
any of its subsidiaries with respect to the Anti-Money Laundering Laws is pending or, to
TGLT’s Knowledge, threatened.

(h) Sanctions. (i) None of TGLT or its Subsidiaries, or any director, officer, or
employee thereof, or, to TGLT’s Knowledge, any agent or representative of TGLT or of any of
its subsidiaries or affiliates, is a Person that is, or is owned or controlled by one or more Persons
that: (A) is the subject of any sanctions administered or enforced by the U.S. Department of
Treasury’s Office of Foreign Assets Control, the United Nations Security Council, the European
Union, Her Majesty’s Treasury, or other relevant sanctions authority (collectively, “Sanctions”),
(B) has engaged in any transaction, investment, undertaking or activity that conceals the identity,
source or destination of the proceeds from any category of prohibited offenses designated by the
Organization for Economic Co-operation and Development’s Financial Action Task Force on
Money Laundering, or (C) is located, organized or resident in a country or territory that is, or
whose government is, the subject of Sanctions; (i1)) TGLT will not, directly or indirectly, use the
proceeds of the Public Offers, or lend, contribute or otherwise make available such proceeds to
any Subsidiary, joint venture partner or other Person: (A) to fund or facilitate any activities or
business of or with any Person or in any country or territory that, at the time of such funding or
facilitation, is the subject of Sanctions; or (B) in any other manner that will result in a violation
of Sanctions, or could result in the imposition of Sanctions against any individual or entity,
including by any Person or entity (including any Person or entity participating in the offering,
whether as underwriter, advisor, investor or otherwise); and (iii) for the past five years, TGLT
and its subsidiaries have not knowingly engaged in, are not now knowingly engaged in, and will
not engage in, any dealings or transactions with any Person, or with or in any country or
territory, that at the time of the dealing or transaction is or was the subject of Sanctions.

(1) Judgments and Proceedings. No action, suit, claim or legal, administrative,
arbitration or other alternative dispute resolution proceeding or investigation is pending, or to the
knowledge of TGLT, threatened, against TGLT or any of its assets or intellectual property rights
which would reasonably be expected to result in a Material Adverse Effect, or materially
adversely affect the consummation of the transactions contemplated in this Agreement or the
performance by TGLT of its obligations hereunder.
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() Financial Statements. TGLT has delivered or made available to the IRSA (i) its
annual audited financial statements as of December 31, 2018 for the fiscal year ended on such
date (including balance sheet, income statement and statement of cash flows) and (ii) its interim
unaudited financial statements as of March 30, 2019 for the three month period ended on such
date (including balance sheet, income statement and statement of cash flows). TGLT’s Financial
Statements have been prepared in accordance with IFRS applied on a consistent basis throughout
the periods indicated, except as may be expressly stated therein; and TGLT’s Financial
Statements fairly present in all material respects the financial condition and operating results of
TGLT as of the dates, and for the periods, indicated therein, TGLT has no material liabilities or
obligations, contingent or otherwise that are not set forth in the Financial Statements, other than
(1) liabilities incurred in the ordinary course of business subsequent to the date of the Financial
Statements; and (ii) obligations under contracts and commitments incurred in the ordinary course
of business.

(k) Employee Matters. Except as would not reasonably be expected to result in a
Material Adverse Effect, (i) each of TGLT and its Subsidiaries is not delinquent in payments to
any of its employees, consultants, or independent contractors for any wages, salaries,
commissions, bonuses, or other direct compensation for any service performed for it to the date
hereof or amounts required to be reimbursed to such employees, consultants or independent
contractors; (ii) each of TGLT and its Subsidiaries has complied in all material respects with all
applicable provincial and federal employment laws, including those related to wages, hours,
worker classification and collective bargaining, and (iii) each of TGLT and its Subsidiaries has
withheld and paid to the appropriate governmental authority or is holding for payment not yet
due to such governmental authority all amounts required to be withheld from employees of
TGLT or its Subsidiaries and Affiliates and is not liable for any arrears of wages, taxes, penalties
or other sums for failure to comply with any of the foregoing.

) Tax Returns and Payments. Except as would not reasonably be expected to result
in a Material Adverse Effect, (1) there are no federal, provincial, local or foreign taxes due and
payable by any of TGLT and its Subsidiaries which have not been timely paid, (ii) there are no
accrued and unpaid federal, provincial local or foreign taxes of any of TGLT and its Subsidiaries
which are due, whether or not assessed or disputed, and (iii) each of TGLT and its Subsidiaries
has duly and timely filed all federal, provincial, local and foreign tax returns required to have
been filed by it and there are in effect no waivers of applicable statutes of limitations with
respect to taxes for any year.

(m)  Compliance with Laws. Each of TGLT and its Subsidiaries is in compliance in all
material respects with all laws, regulations, rules and requirements applicable to each of TGLT
and its Subsidiaries, its respective operations of its business or the ownership and use of its
respective assets, except where such non-compliance with such laws, regulations, rules and
requirements would not reasonably be expected to have a Material Adverse Effect. Each of
TGLT and its Subsidiaries has not received any written notice from any person regarding any
actual or possible violation of, or failure to comply with, any law, regulation, rule or
requirement, except where such non-compliance with such laws, regulations, rules and
requirements would not, individually or in the aggregate, reasonably be expected to have a
Material Adverse Effect.
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(n) No Winding-up. No winding-up, liquidation dissolution, insolvency, bankruptcy
or reorganization proceeding with respect to each of TGLT and its Subsidiaries has been
commenced by TGLT and its Subsidiaries.

(o) Non-Controlled Entities. To TGLT’s Knowledge, the representations and
warranties contained in this Section 4.01 (c), (d), (f), (g), (h), (k), (1), (m) and (n) are materially
true and correct in respect of the Non-Controlled Entities.

(p) No Other Representations. Except for the representations and warranties
contained in this Section 4.01 or in any document delivered by TGLT hereunder, TGLT does not
make any other express or implied representation and/or warranty to IRSA. No representations
are made nor warranties granted with respect to any statements of intent, statements of opinion,
projections, business plans, budgets or other information provided to IRSA or its employees,
agents, or advisors or any other party, on or prior to the date of this Agreement, whether orally or
in any document, except as may be specifically stated herein and/or in any other document
delivered by TGLT hereunder.

SECTION 4.02. Representations and Warranties of IRSA
with respect to itself. As a material inducement to TGLT to execute and deliver this Agreement
and to consummate the transactions contemplated herein, IRSA hereby represents and warrants
to TGLT as of the date hereof and as of the Settlement Date as though then made:

(a) Organization. Power and Authority. It is a corporation (sociedad anonima) duly
organized, validly existing and in good standing under the laws of Argentina and is qualified to
do business in every jurisdiction in which its ownership of Property or conduct of business
requires it to qualify (except for jurisdictions in which the failure to so qualify has not had, and
would not reasonably be expected to have, a Material Adverse Effect on IRSA or the Company).

(b) Authorization. No Breach. IRSA has all corporate power and capacity to execute
and deliver this Agreement and to perform its obligations hereunder. The execution and delivery
of this Agreement by IRSA and the performance by IRSA of its obligations hereunder have been
duly authorized by all necessary corporate action, and no other corporate proceedings on the part
of IRSA are necessary to authorize this Agreement or to consummate the transactions
contemplated hereby. This Agreement has been duly executed and delivered by IRSA and
constitutes the legal, valid and binding obligation of IRSA, enforceable against IRSA in
accordance with its terms, except to the extent such enforceability is subject to the effect of any
applicable bankruptcy, insolvency, reorganization, moratorium or other law affecting or relating
to creditors’ rights generally and general principles of equity (regardless of whether such
enforceability is considered in a proceeding in equity or at law). The execution, delivery and
performance by it of this Agreement and the satisfaction of and compliance with the respective
terms hereof by it, do not and shall not (i) conflict with or result in a breach of the terms,
conditions or provisions of, (ii) constitute a default under (whether with or without the passage of
time, the giving of notice of both), (iii) give any third party the right to modify, terminate or
accelerate any obligation under, (iv) result in a breach or violation of, or (v) require any
authorization, consent, approval, exemption or other action by or notice or declaration to, or
filing with, any court or administrative or governmental body or agency pursuant to, (1) the
By-laws of IRSA or any of its Subsidiaries or (2) any law, statute, rule or regulation to which it
or they are subject, and / or any contract or agreement, instrument, order, judgment or decree to
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which it or they are subject, except for failure to so comply that has not had, and would not
reasonably be expected to have, a Material Adverse Effect on IRSA or the Company or TGLT).

(©) Ownership of Capital Stock. IRSA is the direct and/or indirect owner of, and has
good and valid title to, all of the Malteria Shares, and shall be the direct owner of, and have good
and valid title to, the Malteria Shares as of the date hereof and as of the Settlement Date, in each
case, free and clear of all Liens, liabilities, claims, attachments and encumbrances.

(d) Brokerage. There are no claims for brokerage commissions, finders’ fees or
similar compensation in connection with the transactions contemplated by this Agreement based
on any arrangement or agreement to which it is a party or to which it is subject. IRSA shall pay,
and hold TGLT harmless against, any liability, loss or expense (including reasonable attorneys’
fees and out-of-pocket expenses) arising in connection with any such claim.

(e) Investigation. IRSA’s decision to subscribe for and purchase the IRSA
Committed Shares pursuant to the terms of this Agreement and the applicable Offering
Documents is based upon (1) its own independent assessment of the business and operations of
TGLT, including, without limitation, the condition (economic, financial or otherwise) of TGLT
and prospects of the Argentine and international markets; and (2) the representations and
warranties expressly made by TGLT in this Agreement.

® Not a U.S. Person. IRSA is not a “U.S. person” (as defined in Rule 902(k) under
the Securities Act) and it is subscribing for and purchasing the IRSA Committed Shares on its
own behalf (except for the IRSA Committed Shares to be allocated to PointArgentum as
provided in Section 2.03), has its principal address outside the United States, and is located
outside the United States at the time any offer to buy the IRSA Committed Shares was made to
IRSA and at the time that this Agreement is executed by IRSA.

(2) Sanctions. (i) None of IRSA or its Subsidiaries, or any director, officer, or
employee thereof, or, to IRSA’s Knowledge, any agent or representative of IRSA or of any of its
subsidiaries or Affiliates, is a Person that is, or is owned or controlled by one or more Persons
that are: (A) the subject of any Sanctions, (B) has engaged in any transaction, investment,
undertaking or activity that conceals the identity, source or destination of the proceeds from any
category of prohibited offenses designated by the Organization for Economic Co-operation and
Development’s Financial Action Task Force on Money Laundering, or (C) located, organized or
resident in a country or territory that is, or whose government is, the subject of Sanctions; (i1)
IRSA will not, directly or indirectly, use the proceeds of the offering, or lend, contribute or
otherwise make available such proceeds to any Subsidiary, joint venture partner or other Person:
(A) to fund or facilitate any activities or business of or with any Person or in any country or
territory that, at the time of such funding or facilitation, is the subject of Sanctions; or (B) in any
other manner that will result in a violation of Sanctions, or could result in the imposition of
Sanctions against any individual or entity, including by any Person or entity (including any
Person or entity participating in the offering, whether as underwriter, advisor, investor or
otherwise); and (iii) for the past five years, IRSA and its subsidiaries have not knowingly
engaged in, are not now knowingly engaged in, and will not engage in, any dealings or
transactions with any Person, or with or in any country or territory, that at the time of the dealing
or transaction is or was the subject of Sanctions.
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(h) Class A Preferred Shares. IRSA represents and acknowledges that (i) TGLT will
submit an application for the public offering of the Class A Preferred Shares to the CNV and for
the listing of the Class A Preferred Shares on the BYMA, but such authorizations have not been
yet obtained, and (ii) the Class A Preferred Shares shall not be registered or qualified for public
offering under the securities laws of any jurisdiction other than Argentina.

(1) Anti-Corruption. (i) None of IRSA or its Subsidiaries or Affiliates, or any
director, officer, or employee thereof, or, to IRSA’s Knowledge, any agent or representative or
other person acting on behalf of IRSA or of any of its Subsidiaries, has taken or will take any
action in furtherance of an offer, payment, promise to pay, or authorization or approval of the
payment, giving or receipt of money, Property, gifts or anything else of value, directly or
indirectly, to any government official (including any officer or employee of a government or
government-owned or controlled entity or of a public international organization, or any person
acting in an official capacity for or on behalf of any of the foregoing, or any political party or
party official or candidate for political office) in order to influence official action, or to any
person in violation of any applicable anti-corruption laws; (ii)) IRSA and its Subsidiaries have
conducted their businesses in compliance with all applicable provisions of the U.S. Foreign
Corrupt Practices Act of 1977, as amended, or similar law, rule or regulation in Argentina or any
other applicable anti-bribery or anti-corruption law, rule or regulation (including, but not limited,
to Argentine Law 27,401), and have instituted and maintained and will continue to maintain
policies and procedures reasonably designed to promote and achieve compliance with such laws
and with the representations and warranties contained herein; and (iii) neither IRSA nor any of
its Subsidiaries will use, directly or indirectly, the proceeds of the offering in furtherance of an
offer, payment, promise to pay, or authorization of the payment or giving of money, or anything
else of value, to any person in violation of any applicable provision of the U.S. Foreign Corrupt
Practices Act of 1977, as amended, or similar law, rule or regulation in Argentina or any other
applicable anti-bribery or anti-corruption law, rule or regulation.

() Anti-Money Laundering. IRSA and its Subsidiaries comply, in all material
respects, with all applicable financial recordkeeping and reporting requirements, including, to the
extent applicable, of the Anti-Money Laundering Laws, and no action, suit or proceeding by or
before any court or governmental agency, authority or body or any arbitrator involving IRSA or
any of its subsidiaries with respect to the Anti-Money Laundering Laws is pending or, to IRSA’s
Knowledge, threatened.

(k) No Other Representations. Except for the representations and warranties
contained in this Section 4.02 or in any document delivered by IRSA hereunder, IRSA does not
make any other express or implied representation and/or warranty with respect to itself to TGLT.
No representations are made nor warranties granted with respect to any statements of intent,
statements of opinion, projections, business plans, budgets or other information provided to
TGLT or its employees, agents, or advisors or any other party, on or prior to the date of this
Agreement, whether orally or in any document, except as may be specifically stated herein
and/or in any other document delivered by IRSA hereunder.

SECTION 4.03. Representations and Warranties of IRSA
with respect to the Malteria Shares and the Company. As a material inducement to TGLT to
execute and deliver this Agreement and to consummate the transactions contemplated herein,
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IRSA hereby represents and warrants to TGLT as of the date hereof and as of the Settlement
Date as though then made:

(a) Organization, Corporate Power and Licenses. The Company is a corporation
(sociedad anonima) duly organized, validly existing and in good standing under the laws of
Argentina and is qualified to do business in every jurisdiction in which its ownership of Property
or conduct of business requires it to qualify (except for jurisdictions in which the failure to so
qualify has not had, and would not reasonably be expected to have, a Material Adverse Effect on
the Company). The Company possesses all requisite corporate power and authority and all
material licenses, permits and authorizations necessary to own and operate its Properties, to carry
on its business as now conducted and presently proposed to be conducted and to carry out the
transactions contemplated herein.

(b) Capital Stock and Related Matters.

(1) All of the outstanding shares of the Company’s capital stock are validly
issued, fully paid, no assessable and registered before the relevant authorities (except for a failure
to register the capital increase dated May 13, 2019 and June 14, 2019, which failure to register
has not had, and would not reasonably be expected to have, a Material Adverse Effect on the
Company or TGLT). IRSA covenants to use its reasonable best efforts to register such capital
increase prior to the Settlement Date and will bear the costs of such registration. Other than the
Malteria Shares, no other Equity Interests in the Company have been approved or issued. The
Company has no outstanding stock or securities convertible or exchangeable for any shares of its
capital stock or containing any profit participation features, nor does it have outstanding any
rights or options to subscribe for or to purchase its capital stock or any stock or securities
convertible into or exchangeable for its capital stock. Other than as provided for in this
Agreement, there are no outstanding options or rights to acquire or receive any Equity Interests
in the Company.

(i1) There are no voting trusts, stockholder agreements, proxies or similar
agreements in effect with respect to the voting, transfer or granting of dividend rights of the
Equity Interests in the Company other than as contained in its By-laws.

(©) No Subsidiaries. The Company has no Subsidiaries.

(d) Authorization. No Breach. The execution and delivery by IRSA of this
Agreement and the satisfaction of and compliance with the respective terms hereof by IRSA, do
not and shall not (i) conflict with or result in a breach of the terms, conditions or provisions of,
(1) constitute a default under, (ii1) result in the creation of any Lien upon the Company’s capital
stock or assets pursuant to, (iv) give any third party the right to modify, terminate or accelerate
any obligation under, or (v) result in a breach or violation of, the By-laws or other constitutive
documents of the Company, or any law, statute, rule or regulation to which the Company is
subject, or any contract or agreement, instrument, order, judgment or decree by which the
Company is bound.

(e) Financial Statements. The Financial Statements of the Company (including in all
cases the notes thereto, if any) (a) are accurate and complete in all material respects, (b) are
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consistent with the books and records of the Company (which, in turn, are accurate and complete
in all material respects), (c) presents fairly the consolidated financial condition, results of
operations and cash flows of the Company, and (d) has been prepared in accordance with IFRS.

® Absence of Undisclosed Liabilities. The Company does not have any obligation
or liability (whether accrued, absolute, contingent, unliquidated or otherwise, known to the
Company (or that should have been known by the Company, or the members of the board of
directors, managers, agents, representatives, officers or employees of the Company), whether due
or to become due and regardless of when asserted, arising out of transactions entered into at or
prior to or any action or inaction at or prior to, or any state of facts existing at or prior to, the
Settlement Date other than liabilities set forth in the Financial Statements of the Company
(including any notes thereto).

(2) No Material Adverse Change. Since the date of the Financial Statements of the
Company, there has not occurred any act or circumstance having or which could reasonably be
expected to have a Material Adverse Effect on the Company.

(h) Absence of Certain Developments. Since the date of the Financial Statements of
the Company, the Company has not:

(1) issued or approved the issuance of any notes, bonds or other debt
securities or any capital stock or other equity securities or any securities or rights
convertible, exchangeable into or exercisable for any capital stock or other equity
securities of the Company, other than those capital increases approved by the Company’s
shareholders on May 13, 2019 and June 14, 2019;

(i1) borrowed any amount or incurred or become subject to any liabilities or
entered into any guarantee, except current liabilities incurred in the ordinary course of
business and liabilities under contracts entered into in the ordinary course of business;

(111)  discharged or satisfied any Lien or paid any obligation or liability, other
than current liabilities paid in the ordinary course of business of the Company;

(iv)  declared or made any payment or distribution of cash or other Property to
its shareholders with respect to its capital stock or other Equity Interests of the Company
or purchased or redeemed any shares of its capital stock or other Equity Interests of the
Company;

(v) mortgaged or pledged any of its Properties or assets or subjected them to
any Lien, other than Land Permitted Liens;

(vi)  sold, assigned or transferred any of its tangible assets or cancelled any
debts or claims, except in the ordinary course of business of the Company;

(vil) sold, assigned or transferred any patents or patent applications,
trademarks, service marks, trade names, corporate names, copyrights or copyright
registrations, trade secrets or other intangible assets, or disclosed any proprietary
confidential information to any Person;
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(viii) suffered any extraordinary losses or waived any rights of material value,
whether or not in the ordinary course of business or consistent with past practice;

(ix) made capital expenditures or commitments therefor that aggregate in
excess of US$10,000 (or the equivalent amount in Pesos);

(x) made any loans or advances to, guarantees for the benefit of, or any
Investments in, any Persons;

(xi)  amended its By-laws or other organizational or constitutive documents;

(xii) suffered any damage, destructions or casualty loss exceeding in the
aggregate US$10,000 (or its equivalent amount in Pesos), whether or not covered by
insurance;

(xiii) made any Investment in or taken steps to incorporate any Subsidiary; or
(xiv) agreed, whether orally or in writing to do any of the foregoing.
(1) Tax Matters.

(1) The Company has filed all Tax Returns which it is required to file under
Applicable Law;

(i1) all such Tax Returns are true, complete and correct in all material respects
and have been prepared in compliance with all Applicable Law and regulations in all material
respects and accurately set forth all items to the extent required to be reflected or included on
such Tax Returns;

(iii)  the Company has paid all taxes due and owing by them (whether or not
such Taxes are required to be shown on such Tax Returns) and have withheld and paid over to
the appropriate taxing Authority all Taxes which they are required to withhold (except for such
Taxes, if any, as are being contested in good faith and by proper proceedings and as to which
adequate reserves have been provided in the Financial Statements of the Company to the extent
required by IFRS).

(iv)  since the date of the Financial Statements of the Company, the Company
has not incurred any liability for Taxes other than in the ordinary course of its business;

(V) no foreign, federal, state or local tax audits or administrative or judicial
proceedings are pending or being conducted with respect to the Company;

(vi)  no information related to tax matters has been requested by any foreign,
federal, state or local taxing authority and no written notice indicating an intent to open an audit
or other review has been received by the Company from any foreign, federal, state or local taxing
authority; and
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(vii) there are no material unresolved questions or inquiries from any Tax
Authority or claims concerning the Company’s Tax liability.

() Contracts and Commitments; Permits.

(1) The Company is not party to any contract, agreement or instrument
(whether oral or written, whether effective or contingent), other than the one identified in
Schedule 4.

(i)  No permits are necessary for the Company to conduct its business as
currently conducted or to own, use and operate its Properties, the Land and all of its other assets.

(ii1))  As of the date hereof, to IRSA’s Knowledge, there is nothing in existence,
nor commitment, that would require assignment, transfer, or to create any kind of liens,
easements or restrictions over any part of the Land to any other Person.

(k) Litigation.

(1) There are no actions, suits, proceedings, orders, investigations or claims
pending or, to the best of IRSA’s Knowledge, threatened against or affecting the Company, or
any of its Property or assets (or to the best of IRSA’s Knowledge, pending or threatened against
or affecting any of the officers, directors or employees of the Company with respect to their
businesses or proposed business activities), at law or in equity, or before or by any governmental
department, commission, board, bureau, agency or instrumentality, which may have a Material
Adverse Effect on the Company; and

(11) The Company is not subject to any arbitration proceedings under
collective bargaining agreements or otherwise or, to the best of IRSA’s Knowledge, any
governmental investigations or inquiries (including, without limitation, inquiries as to the
qualification to hold or receive any license or permit), and, to the best of IRSA’s Knowledge,
there is no valid basis for any of the foregoing. To IRSA’s Knowledge, the Company is not
subject to any judgment, order or decree of any court or other governmental agency, and the
Company has not received any opinion or memorandum to the effect that it is exposed, from a
legal standpoint, to any liability or disadvantage which may have a Material Adverse Effect on
the Company.

) Brokerage. There are no (and will not be any) claims for brokerage commissions,
finders’ fees or similar compensation in connection with the transactions contemplated by this
Agreement based on any arrangement or agreement binding upon the Company.

(m)  Insurance. The Company owns and maintains sufficient insurance with respect to
its material Properties, assets, businesses and risks, and such insurances are in full force and
effect and will be in full force and effect as of the Settlement Date. The Company is not in
material default with respect to its obligations under any insurance policy taken out by it or
applicable to itself, its Properties, its other assets or its directors, officers or agents, and the
Company has not been denied insurance coverage. The Company does not have any
self-insurance or co-insurance programs.
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(n) Employees. The Company has no employees. The Company has complied in all
material respects with all Applicable Law relating to the employment of labor (including,
without limitation, provisions thereof relating to wages, hours, equal opportunity, collective
bargaining and the payment of social security and other taxes), and the Company is not aware
that it has any material labor relations problems (including, without limitation, any union
organization activities, threatened or actual strikes or work stoppages or material grievances).

(0) Compliance with Laws. The Company has complied in all material respects with
Applicable Law, rule, regulation or policy relating to the operation of its business, and the
Company has not received written notice of any violation thereof, other than any rule or
regulation the violation of which has not had, and would not reasonably be expected to have, a
Material Adverse Effect on the Company.

(p) Environmental and Safety Matters. Other than as set forth on Schedule 2 hereto -
Environmental and Safety Matters:

(1) The Company has complied with and is currently in material compliance
with all Environmental and Safety Requirements, and the Company has not received any written
notice, report or information regarding any liabilities (whether accrued, absolute, contingent,
unliquidated or otherwise) or any corrective, investigatory or remedial obligations arising under
Environmental and Safety Requirements which relate to the Company’s Properties or facilities
which may have a Material Adverse Effect on the Company.

(i)  Without limiting the generality of the foregoing, the Company has
obtained and complied with, and is currently in compliance with, all material permits, licenses
and other authorizations that may be required pursuant to any Environmental and Safety
Requirements for the occupancy of its Properties or facilities or the operation of its businesses.

(ii1)) The Company has not treated, stored, disposed of, arranged for or
permitted the disposal of, transported, handled or released any substance (including, without
limitation, any hazardous substance) or owned, occupied or operated any facility or Property that
would or could give rise to liabilities of the Company for response costs, natural resource
damages or attorney’s fees pursuant to any Environmental and Safety Requirements.

(iv)  Without limiting the generality of the foregoing, no facts, events or
conditions relating to the past or present Properties, facilities or operations of the Company shall
prevent, hinder or limit continued compliance with Environmental and Safety Requirements,
give rise to any corrective, investigatory or remedial material obligations pursuant to
Environmental and Safety Requirements or give rise to any other material liabilities (whether
accrued, absolute, contingent, unliquidated or otherwise) in respect of Environmental and Safety
Requirements (including, without limitation, those liabilities relating to on site or offsite releases
or threatened releases of hazardous materials, substances or wastes, personal injury, Property
damage or natural resources damage).

(v) The Company has not, either expressly or by operation of law, assumed or

undertaken any material liability or corrective, investigatory or remedial obligation of any other
Person relating to any Environmental and Safety Requirements.
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(q) Real Property.

(1) The Company does not own any Real Property other than the Land, and is
not party to any purchase agreement (boleto de compraventa) in respect to any Real Property.
The Company does not owe any payment under, or in relation to, or have any ongoing
obligations under, the Excluded Purchase Agreements.

(i1) The Company has no Leased Real Property.
() The Land.

(1) The Company is the exclusive, only owner of the Land, and has valid (to
the extent such concept is applicable pursuant to Applicable Law), marketable and good title of
ownership thereto, duly registered in the Real Estate Registry (Registro de la Propiedad
Inmueble) of the jurisdiction in which the Land is located. There are no claims, attachments,
encumbrances, restrictions or Liens on the Land (other than Land Permitted Liens) that restrict
the free disposition thereof.

(i1) The Company is not a lessor or grantor under any lease or other
instrument granting to any other Person any right to the possession, lease, occupancy or
enjoyment of any element of the Land or any portion thereof.

(ii1))  The conduct of the Company’s business and its use and operation of the
Land, have not breached or violated any contractual covenant, condition, restriction, easement,
license or agreement or Applicable Law. As of the date hereof, construction on the Land is
subject to Ordinance N° 2412/92 attached hereto as Schedule 3 and, to IRSA's Knowledge, (i)
such ordinance is still in force; and (ii) there is no proposed or threatened new regulations
or_changes to such regulation that could be reasonably expected to diminish any of the zoning
parameters detailed in the above mentioned regulation.

(iv)  There are no proceedings in eminent domain or other similar proceedings
pending or threatened or affecting any portion of the Land. There exists no writ, injunction,
decree, order or judgment outstanding, nor any litigation, pending or threatened relating to the
ownership, lease, use, occupancy or operation by any Person of the Land.

(v) The Land is contiguous to and have direct, legal access to publicly
dedicated streets, roads or highways, or if not so contiguous, access to and from such Land and
publicly dedicated streets, roads or highways is available through private lands pursuant to a
valid, unsubordinated, perpetual, unrestricted, enforceable and recorded public or private
easement or right of way.

(s) Anti-Corruption. (i) None of the Company or its affiliates, or any director, officer,
or employee thereof, or, to IRSA’s Knowledge, any agent or representative or other person
acting on behalf of the Company, has taken or will take any action in furtherance of an offer,
payment, promise to pay, or authorization or approval of the payment, giving or receipt of
money, Property, gifts or anything else of value, directly or indirectly, to any government official
(including any officer or employee of a government or government-owned or controlled entity or
of a public international organization, or any person acting in an official capacity for or on behalf
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of any of the foregoing, or any political party or party official or candidate for political office) in
order to influence official action, or to any person in violation of any applicable anti-corruption
laws; (ii) the Company have conducted their businesses in compliance with any applicable
provision of the U.S. Foreign Corrupt Practices Act of 1977, as amended, or similar law, rule or
regulation in Argentina or any other applicable anti-bribery or anti-corruption law, rule or
regulation (including, but not limited, to Argentine Law 27,401), and have instituted and
maintained policies and procedures reasonably designed to promote and achieve compliance
with such laws; and (ii1) neither the Company will use, directly or indirectly, the proceeds of the
offering in furtherance of an offer, payment, promise to pay, or authorization of the payment or
giving of money, or anything else of value, to any person in violation of any applicable provision
of the U.S. Foreign Corrupt Practices Act of 1977, as amended or similar law, rule or regulation
in Argentina or any other applicable anti-bribery or anti-corruption law, rule or regulation.

(t) Anti-Money Laundering. The Company complies, in all material respects, with all
applicable financial recordkeeping and reporting requirements, including, to the extent
applicable, of the Anti-Money Laundering Laws, and no action, suit or proceeding by or before
any court or governmental agency, authority or body or any arbitrator involving the Company
with respect to the Anti-Money Laundering Laws is pending or, to IRSA’ Knowledge,
threatened.

(u) Sanctions. (i) None of the Company or its affiliates, or any director, officer, or
employee thereof, or, to IRSA’s Knowledge, any agent or representative of the Company or
affiliates, is a Person that is, or is owned or controlled by one or more Persons that: (A) is the
subject of any Sanctions, (B) has engaged in any transaction, investment, undertaking or activity
that is a prohibited offenses designated by the Organization for Economic Co-operation and
Development’s Financial Action Task Force on Money Laundering, or (C) is located, organized
or resident in a country or territory that is, or whose government is, the subject of Sanctions;
(D) has funded or facilitated any activities or business of or with any Person or in any country or
territory that, at the time of such funding or facilitation, is the subject of Sanctions; or (E) in any
other manner is in violation of Sanctions (ii) for the past five years, the Company have not
knowingly engaged in, are not now knowingly engaged in, and will not engage in, any dealings
or transactions with any Person, or with or in any country or territory, that at the time of the
dealing or transaction is or was the subject of Sanctions.

(v) No Other Representations. Except for the representations and warranties
contained in this Section 4.03 or in any document delivered by IRSA hereunder, IRSA does not
make any other express or implied representation and/or warranty regarding the Company or the
Malteria Shares to TGLT. No representations are made nor warranties granted with respect to
any statements of intent, statements of opinion, projections, business plans, budgets or other
information provided to TGLT or its employees, agents, or advisors or any other party, on or
prior to the date of this Agreement, whether orally or in any document, except as may be
specifically stated herein and/or in any other document delivered by IRSA hereunder.

ARTICLE V
INDEMNIFICATION
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SECTION 5.01. Survival of Representations and Warranties.
Other than the Fundamental Representations, all representations and warranties contained herein
or made in writing by any Party in connection herewith shall survive the execution and delivery
of this Agreement and the consummation of the transactions contemplated hereby until the date
that falls eighteen (18) months after the Settlement Date. The Fundamental Representations shall
be deemed to survive the Settlement Date until the expiration of the applicable statute of
limitations (except for the representation contained in Section 4.03(p) and the indemnification
event set forth in Section 5.02(b)(iii), which shall be deemed to survive until the date that falls
thirty (30) months after the Settlement Date).

SECTION 5.02. General.

(a) Indemnification of IRSA by TGLT. TGLT shall indemnify IRSA and its
Affiliates (other than the Company), officers, directors, employees, agents, representatives,
successors and permitted assigns (collectively, the “Stockholder Indemnified Parties”) and save
and hold each of them harmless against and pay on behalf of or reimburse such Stockholder
Indemnified Parties as and when incurred for any loss, liability, demand, claim, action, cause of
action, cost, damage, deficiency, Tax, penalty, fine or expense, whether or not arising out of third
party claims (including interest, penalties, reasonable attorneys’, consultants’ and experts’ fees
and expenses and all reasonable amounts paid in investigation, defense or settlement of any of
the foregoing) (collectively, “Losses”), which any such Stockholder Indemnified Party may
suffer, sustain or become subject to,, as a result of, in connection with, relating to or by virtue of
(1) any breach or inaccuracy of any representation or warranty made by TGLT in this Agreement,
or in any of the certificates or other instruments or documents furnished by it pursuant to this
Agreement, or (i1) any breach of any covenant, agreement or other obligation of TGLT under this
Agreement.

(b) Indemnification of TGLT by IRSA. IRSA shall indemnify TGLT and its
Affiliates, officers, directors, employees, agents, representatives, successors and permitted
assigns (collectively, the “TGLT Indemnified Parties”) and hold them harmless against any
Losses which any such TGLT Indemnified Parties may suffer, sustain or become subject to, as a
result of, in connection with, relating to or by virtue of (i) any breach or inaccuracy of any
representation or warranty made by IRSA in this Agreement, or in any of the certificates or other
instruments or documents furnished by it pursuant to this Agreement, or (i1) any breach of any
covenant, agreement or other obligation of IRSA under this Agreement, or (iii) any Losses
arising from environmental or safety matters, including without limitation, such matters
identified in Schedule 2 hereto (including any cost of remediation, restoration or removal related
thereto, for which the US$100,000 minimum indemnification amount set forth in Section
5.02(e)(1) below shall not be applicable). The indemnification granted by IRSA shall not apply
in case of any Losses that may arise related to an environmental or safety matter to the extent
that such environmental or safety matter is directly caused by any action and/or procedure and/or
works carried out by TGLT or any Subsidiary or any Affiliate thereof on the Land.

(c) Indemnification Notice. An Indemnified Party shall give TGLT or IRSA (an
“Indemnifying Party”), as the case may be, notice of any matter which an Indemnified Party has
determined has given or could reasonably give rise to a right of indemnification under this
Agreement, within thirty (30) days of such determination, stating the amount of the
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indemnifiable Loss, if known, and the method of computation thereof, and containing a reference
to the provisions of this Agreement in respect of which such right of indemnification is claimed
or arises; provided that the failure to do so shall not relieve the Indemnifying Party of its
indemnification obligations hereunder.

(d) Defense of Third Party Claims. If a claim for indemnification under this Article V
is asserted on a claim by a third party, such Indemnifying Party shall be entitled to participate in
the defense of such action, lawsuit, proceeding, investigation or other claim giving rise to an
Indemnified Party’s claims for indemnification at such Indemnifying Party’s expense, and at
such Indemnifying option (subject to the limitations set forth below) shall be entitled to assume
the defense thereof by appointing a reputable counsel reasonably acceptable to the Indemnified
Party to be the lead counsel in connection with such defense; provided, that prior to the
Indemnifying Party assuming control of such defense, it shall first verify to the Indemnified
Party in writing that such Indemnifying Party shall be fully responsible (with no reservation of
any rights for all liabilities and obligations relating to such claim for indemnification) and that it
shall provide full indemnification to the Indemnified Party with respect to such action, lawsuit,
proceeding, investigation or other claim giving rise to such claim for indemnification hereunder;
and provided further, that:

(1) the Indemnified Party shall be entitled to participate in the defense of such
claim and to employ counsel of its choice for such purpose; provided that the fees and expenses
of such separate counsel shall be borne by the Indemnified Party (other than any fees and
expenses of such separate counsel that are incurred prior to the date the Indemnifying Party
effectively assumes control of such defense which, notwithstanding the foregoing, shall be borne
by the Indemnifying Party);

(i)  the Indemnifying Party shall not be entitled to assume control of such
defense and shall pay the fees and expenses of counsel retained by the Indemnified Party if the
claim for indemnification relates to or arises in connection with: (1) any criminal proceeding,
action, indictment, allegation or investigation; (2) the Indemnified Party reasonably believes that
an adverse determination with respect to the action, lawsuit, investigation, proceeding or other
claim giving rise to such claim for indemnification would be detrimental to or injure the
Indemnified Party’s reputation or future business prospects; (3) the claim seeks an injunction or
equitable relief against the Indemnified Party; the Indemnifying Party reasonably believes that a
conflict of interest exists between the Indemnified Party and the Indemnified Party; or (4) the
Indemnifying Party failed or is failing to properly prosecute or defend such claim in accordance
with Applicable Law; and

(111)  if the Indemnifying Party controls the defense of any such claim, the
Indemnifying Party shall obtain the prior written consent of the Indemnified Party before
entering into any settlement of a claim or ceasing to defend such claim if, pursuant to or as a
result of such settlement or cessation, injunctive or other equitable relief will be imposed against
the Indemnified Party or if such settlement does not expressly and unconditionally release the
Indemnified Party form all liabilities and obligations with respect to such claim, without
prejudice.

(e) Limitations on Indemnification.
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(1) Other than with respect to any breaches of the Fundamental
Representations or fraud or willful misconduct by TGLT, (1) TGLT shall not be required to
indemnify the Stockholder Indemnified Parties under Section 5.02(a) unless all such Losses
suffered by the Stockholder Indemnified Parties exceed US$100,000 in the aggregate, in which
case TGLT shall be responsible (without duplication) in respect of the Losses suffered by each
Stockholder Indemnified Party for any amount in excess of such US$100,000, and (2) the
maximum cumulative amount of indemnifiable Losses which may be recovered from TGLT
arising out of or resulting from Section 5.02(a) shall be an amount equal to the Subscription
Price (the “Cap”).

(i1) Other than with respect to breaches of the Fundamental Representations or
fraud or willful misconduct by IRSA, (1) IRSA shall not be required to indemnify the TGLT
Indemnified Parties under Section 5.02(b) unless all such Losses suffered by the TGLT
Indemnified Parties exceed US$100,000 in the aggregate, in which case IRSA shall be
responsible (without duplication) in respect of the Losses suffered by each TGLT Indemnified
Party for any amount in excess of such US$100,000 (except for Losses arising from
environmental or safety matters, as set forth in Section 5.02(b)(iii), for which this US$100,000
minimum indemnification amount shall not be applicable), and (2) the maximum cumulative
amount of indemnifiable Losses which may be recovered from IRSA arising out of or resulting
from Section 5.02(b) shall be an amount equal to the Cap.

® Notwithstanding anything contained herein to the contrary, for purposes of (i)
determining whether any breach or inaccuracy of a representation or warranty has occurred, the
representations and warranties contained in this Agreement or the certificates delivered
hereunder will be considered without regard to any materiality (including “material”,
“materially”, “in all material respects” and similar qualifications) or Material Adverse Effect,
and (i1) determining the amount of any Loss resulting from any breach or inaccuracy of a
representation or warranty contained in this Agreement or the certificates delivered hereunder,
the representations and warranties set forth in this Agreement will be considered without regard

to any materiality (including “material”, “materially”, “in all material respects” and similar
qualifications) or similar qualifications set forth therein.

(2) Other Indemnification Provision. The provisions of this Article V shall be the
exclusive remedy and procedure for all claims of breach or indemnification pursuant to this
Agreement other than claims of fraud or willful misconduct.

(h) Insurance. Except for Losses resulting from fraud or willful misconduct by any
Indemnifying Party, the amount paid to the Indemnified Parties pursuant to this Article V will be
reduced by all insurance or other third party indemnification proceeds actually received by any
of such Indemnified Parties. Except for Losses resulting from fraud or willful misconduct by any
Indemnifying Party, the Indemnified Parties shall use commercially reasonable efforts to claim
and recover any Losses suffered by them under available insurance policies, to the extent such
Losses are covered by such policies. Except for Losses resulting from fraud or willful
misconduct by any Indemnifying Party, the Indemnified Party shall remit to the Indemnifying
Party any such insurance or other third party proceeds that are paid to them with respect to
Losses for which they have been previously compensated pursuant to this Article V.
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SECTION 5.03. Indemnification Procedure. Every Loss to be
indemnified by an Indemnifying Party pursuant to this Agreement shall be paid such
Indemnifying Party immediately after (i) such party expressly accepts the claim as a Loss to be
indemnified according to this Agreement, or (ii) it is decided pursuant to Section 6.08 and 6.09
that such Indemnifying Party is obligated to indemnify the Loss pursuant to the provisions of this
Agreement.

ARTICLE VI
MISCELLANEOUS

SECTION 6.01. Effect of Termination

(1) This Agreement may be terminated at any time prior to the Settlement Date:
(a) by the mutual written consent of the Parties;
(b) by any of the Parties, if the RSA is terminated pursuant to its terms;

(c) by any of the Parties, if the Conditions to the Public Offers are not
satisfied or waived by the time of closing of the Public Offers and before or on the Settlement
Date; or

(d) by any of the Parties, if PointArgentum terminates the PointArgentum
Subscription Agreement (as such term is defined in the RSA), or amends such that it does not
include a commitment to subscribe for and purchase Class A Preferred Shares for at least
US$15,000,000.

(i1) In the event of termination of this Agreement as provided above, this Agreement
shall forthwith become void and of no further force and effect, except that the agreements set
forth in Article V and Sections 6.01, 6.02, 6.04, 6.05, 6.07, 6.08, 6.09, 6.11, 6.13, 6.14 and 6.15
shall survive such termination indefinitely, and except that nothing in this Section 6.01 shall be
deemed to release any Party from any liability for any breach by such Party of the terms and
provisions of this Agreement or to impair the right of any Party to compel specific performance
by another Party of its obligations under this Agreement.

SECTION 6.02. Remedies. Any Person having any rights
under any provision of this Agreement shall be entitled to enforce such rights specifically
(without posting a bond or other security), to recover any Losses by reason of any breach of any
provision of this Agreement and to exercise all other rights to the fullest extent granted by law
pursuant to the provisions of this Agreement.

SECTION 6.03. Amendments. This Agreement may be
amended by the written agreement of the Parties, and any provision of this Agreement may be
waived in writing by the Party against whom such waiver is sought to be enforced; provided,
however, that none such amendments shall affect the rights of the third parties beneficiaries
hereto (and without prejudice of the rights provided under Section 6.11). No course of dealing
between or among the Parties shall be deemed effective to modify, amend or discharge any part
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of this Agreement or any rights or obligations of any such Party holder under or by reason of this
Agreement.

SECTION 6.04. Successors and Assigns. Except as otherwise
expressly provided herein, this Agreement shall bind and inure to the benefit of the respective
successors and assigns of the Parties whether so expressed or not. Neither this Agreement nor
any rights, benefits or obligations set forth herein may be assigned by any of the Parties without
the prior written consent of the other Party, except that PointArgentum may instruct TGLT to
deliver to an Affiliate thereof all or any portion of the IRSA Committed Shares corresponding to
PointArgentum as a result of Section 2.03.

SECTION 6.05. Notices. All notices and other
communications provided for hereunder shall be in writing either personally delivered, sent by
reputable overnight courier service (charges prepaid), sent by facsimile, or mailed by certified or
registered mail to the Party at the address set forth below, or at such address or to the attention of
such other person as the recipient Party has specified by prior written notice to the sending Party.
Notices shall be deemed to have been duly given hereunder upon receipt by the recipient Party.

If to TGLT:

TGLT S.A.

Mifnones 2177 Ground Floor “C”

Buenos Aires, Argentina

Attention: Federico Wilensky

Mail Address: federicowilensky@tglt.com

with a copy to (which copy shall not constitute notice)

Davis Polk & Wardwell LLP

450 Lexington Avenue

New York, NY 10017

Attention: Nicholas A. Kronfeld

Mail Address: nicholas.kronfeld@davispolk.com

If to IRSA:

IRSA Propiedades Comerciales S. A.
Moreno 877

Buenos Aires, Argentina

Attention: Matias Gaivironsky

Mail Address: mgaivironsky@jirsa.com.ar

with a copy to (which copy shall not constitute notice)

Zang, Bergel & Vifies Abogados
Florida 537
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City of Buenos Aires, Argentina
Attention: Carolina Zang
Mail Address: c.zang@zbv.com.ar

SECTION 6.06. No Waiver. No failure of any Party (or third
party beneficiary) to exercise, and no delay in exercising, any right hereunder shall operate as a
waiver thereof; nor shall any single or partial exercise of any such right or preclude any other or
further exercise thereof or the exercise of any other right. The remedies provided herein are
cumulative and not exclusive of any remedies provided by law.

SECTION 6.07. Governing Law. This Agreement shall be
governed by, and construed in accordance with, the laws of the State of New York.

SECTION 6.08. Jurisdiction. Any suit, action or proceeding
arising out of or related to this Agreement (save for judgment enforcement proceedings which
may be pursued in any court of competent jurisdiction) may be brought by any Party in the
United States District Court for the Southern District of New York or, at the option of such
Party, the Federal Courts located in the City of Buenos Aires, Argentina (the “Specified
Courts™). Solely in connection with claims arising under this Agreement, each Party (a)
irrevocably submits to the exclusive jurisdiction of the Specified Courts; (b) waives any
objection to laying venue in any such action or proceeding in the Specified Courts; and (c)
waives any objection that the Specified Courts are an inconvenient forum or do not have
jurisdiction over any Party hereto).

SECTION 6.09. Waiver of Jury Trial. SHOULD ANY
DISPUTE ARISING OUT OF OR RELATED TO THIS AGREEMENT RESULT IN A
JUDICIAL PROCEEDING IN THE UNITED STATES DISTRICT COURT FOR THE
SOUTHERN DISTRICT OF NEW YORK, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, EACH PARTY HEREBY KNOWINGLY, VOLUNTARILY, AND
INTENTIONALLY WAIVES ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN
RESPECT OF ANY SUCH PROCEEDING. FURTHERMORE, EACH PARTY WAIVES ANY
RIGHT TO CONSOLIDATE ANY ACTION IN WHICH A JURY TRIAL HAS BEEN
WAIVED WITH ANY OTHER ACTION IN WHICH A JURY TRIAL CANNOT BE OR HAS
NOT BEEN WAIVED. THIS PROVISION IS A MATERIAL INDUCEMENT FOR THE
PARTIES TO ENTER INTO THIS AGREEMENT.

SECTION 6.10. Severability. Any provision of this
Agreement which is prohibited, unenforceable or not authorized in any jurisdiction shall, as to
such jurisdiction, be ineffective to the extent of such prohibition, unenforceability or non-
authorization without invalidating the remaining provisions thereof or affecting the validity,
enforceability or legality of such provision in any other jurisdiction.

SECTION 6.11. Third Party Beneficiaries. Each of the
Parties hereby irrevocably acknowledges and declare that PointArgentum shall be third party
beneficiary to this Agreement (including the provisions of Section 2.03), and shall have the right,
exercisable in its sole discretion, to enforce this Agreement and any provision hereunder, or to
exercise any other right directly to the extent they may deem such enforcement necessary or
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advisable to protect its rights hereunder, and to seek any other remedy that may be available to it
as a third-party beneficiary.

SECTION 6.12. Further Assurances. Each Party shall
cooperate with each other and use their respective reasonable best efforts to take or cause to be
taken all actions, and do or cause to be done all things, reasonably necessary, proper or advisable
on their part under this Agreement and Applicable Law to consummate and make effective the
transactions contemplated by this Agreement, including preparing and filing as promptly as
practicable all documentation to effect all necessary notices, reports and other filings and to
obtain as, promptly as practicable all consents, registrations, approvals, permits and
authorizations necessary or advisable to be obtained from any third party and/or any Authority in
order to consummate the transactions contemplated by this Agreement.

SECTION 6.13. Entire Agreement. TGLT and IRSA hereby
agree that this Agreement, the Interest Deferral Agreement dated the date hereof and the RSA
constitute the entire agreement between them with respect to the transactions contemplated
herein and repeals any prior agreement, whether express or implied, written or oral with respect
to the transactions contemplated herein.

SECTION 6.14. Descriptive Headings. The descriptive
headings of this Agreement are inserted for convenience only and do not constitute a substantive
part of this Agreement. The use of the word “including” in this Agreement shall be by way of
example rather than by limitation.

SECTION 6.15. Interpretation. Each Party to this Agreement
represents and warrants to the other Party that such Party has read and fully understands the
terms and provisions hereof, has had an opportunity to review this Agreement with legal counsel,
and has executed this Agreement based upon such Party’s own judgment and advice of
independent legal counsel. Each Party to this Agreement acknowledges that it has had the
opportunity to be represented by counsel of its choice in deciding whether to enter into this
Agreement on the terms and subject to the conditions set forth in it. The Parties agree that the
contra proferentem principle of contract interpretation is not to be applied to this Agreement;
that is, any ambiguity or inconsistency in this Agreement is to be resolved in accordance with the
most reasonable construction and not strictly for or against either Party by virtue of that Party’s
authorship of a relevant provision of this Agreement or of any of its interim drafts. As used
herein, the word “include” or “including”, or any derivative thereof, is not limiting.
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SCHEDULE 1

1. Land Permitted Liens.
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SCHEDULE 2

Environmental and Safety Matters
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SCHEDULE 3

Ordinance 2412/92
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SCHEDULE 4

1. SEGURIDAD INTEGRAL EMPRESARIA S.A
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EXHIBIT B
JOINDER TO THE INTEREST DEFERRAL AGREEMENT — New Deferring Noteholder

This Joinder (this “Joinder”) to the Amended and Restated Interest Deferral Agreement,

dated as of August 8, 2019 (the “Interest Deferral Agreement”) is made as of the day of

by , having an address at (the “New

Deferring Noteholder). Each capitalized term used herein but not otherwise defined shall have
the meaning set forth in the Interest Deferral Agreement.

1. Agreement to be Bound. The New Deferring Noteholder hereby agrees to be bound by
all of the terms of the Interest Deferral Agreement, attached to this Joinder as Annex I (as the same
may be hereafter amended, restated or otherwise modified from time to time). The New Deferring
Noteholder shall hereafter be deemed to be, for all purposes under the Interest Deferral Agreement,
a “Party” and a “Deferring Noteholder.”

2. Representations and Warranties. The New Deferring Noteholder hereby represents and
warrants that (i) the New Deferring Noteholder is the sole beneficial owner of US$
aggregate principal amount of the Notes and (ii) the representations and warranties set forth in
Section 6 of the Interest Deferral Agreement are true and correct with respect to the New Deferring
Noteholder as of the date hereof with the same effect as though such representations and warranties
had been made by the New Deferring Noteholder.

3. Governing Law. This Joinder shall be governed by and construed in accordance with
the laws of the State of New York.

4. Dispute Resolution. Any suit, action or proceeding arising out of or related to this
Joinder between the Company and the New Deferring Noteholder shall be submitted to the non-
exclusive jurisdiction of the Specified Courts, as provided in Section 12(f) and (g) of the Interest
Deferral Agreement. The provisions of Section 12 of the Interest Deferral Agreement shall apply
to this Joinder mutatis mutandis.

5. Notices. All notices hereunder shall be deemed given if in writing and delivered, if
contemporaneously sent by electronic mail, facsimile, courier, or by registered or certified mail
(return receipt requested) to the following addresses or electronic mail addresses: (a) if to the
Company, to the address set forth in Section 12(1) of the Interest Deferral Agreement, and (b) if to
the New Deferring Noteholder, to it at

6. Counterparts. This Joinder may be executed and delivered by facsimile or “.pdf”
signature in any number of counterparts, each of which shall be an original, but all of which
together shall constitute one and the same instrument.

[SIGNATURE PAGE FOLLOWS]





IN WITNESS WHEREQF, the parties hereto have executed this Joinder as of the date first
written above.

[NEW DEFERRING NOTEHOLDER]

By:

Name:
Title:

Acknowledged and accepted by the Company.

TGLT S.A.

By:

Name:
Title:





EXHIBIT C
JOINDER TO THE INTEREST DEFERRAL AGREEMENT - Transfer

This Joinder (this “Joinder”) to the Amended and Restated Interest Deferral Agreement,
dated as of August 8, 2019 (the “Interest Deferral Agreement”), by and among by and among (i)
(the “Transferor”) and (ii) (the “Transferee”). Each
capitalized term used herein but not otherwise defined shall have the meaning set forth in the
Interest Deferral Agreement.

1. Agreement to be Bound. The Transferee hereby agrees to be bound by all of the terms
of the Interest Deferral Agreement, attached to this Joinder as Annex I (as the same may be
hereafter amended, restated or otherwise modified from time to time). The Transferee shall
hereafter be deemed to be, for all purposes under the Interest Deferral Agreement, a “Party” and a
“Deferring Noteholder.”

2. Representations and Warranties. The Transferee hereby represents and warrants that
the representations and warranties set forth in Section 6 of the Interest Deferral Agreement are true
and correct with respect to the Transferee as of the date hereof. Upon the transfer of the
Transferor’s Notes to the Transferee, the Transferee shall be the sole beneficial legal owner of
US$ aggregate principal amount of Notes free and clear of any pledge, lien or interest
that would adversely affect in any way such Transferee’s performance of its obligations under this
Agreement at the time such obligations are required to be performed.

3. Governing Law. This Joinder shall be governed by and construed in accordance with
the laws of the State of New York.

4. Dispute Resolution. Any suit, action or proceeding arising out of or related to this
Joinder, between the parties hereof or between the Company, the Transferor and/or the Transferee,
shall be submitted to the non-exclusive jurisdiction of the Specified Courts as provided for in
Section 12(f) of the Interest Deferral Agreement. The provisions of Sections 12 of the Interest
Deferral Agreement shall apply to this Joinder mutatis mutandis.

5. Notices. All notices hereunder shall be deemed given if in writing and delivered, if
contemporaneously sent by electronic mail, facsimile, courier, or by registered or certified mail
(return receipt requested) to the following addresses or electronic mail addresses: (a) if to the
Transferor, to the address set forth in Schedule I to the Interest Deferral Agreement, and (b) if to
the Transferee, to it at .

6. Counterparts. This Joinder may be executed and delivered by facsimile or “.pdf”
signature in any number of counterparts, each of which shall be an original, but all of which
together shall constitute one and the same instrument.

[SIGNATURE PAGE FOLLOWS]





IN WITNESS WHEREQF, the parties hereto have executed this Joinder as of the date first
written above.

[TRANSFEROR]

By:

Name:
Title:

[TRANSFEREE]

By:

Name:
Title:

Acknowledged and accepted by the Company.

TGLT S.A.

By:

Name:
Title:
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