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Ori ent e

()
1997 7,277,186 15.096| 109,854,131.19
1998 7,832,466 9.636| 75,471,745.58
1999 1,874,285 15.865| 124,927,436.55
2000 6,862,354 25.104| 172,269,966.95
1/1~3/31, 2001 1,726,779 19.633] 33,902,253.19
31,573,068 16.357| 516,425,533.46
0 (2001) 19.633
(2000) 25.104 ( WTI
Oriente ) Oriente
Petro-Ecuador ( )
[] ( 45%) (  24%)
9% 8% 4%
1%
Marketing Agreement RYTTSA NYMEX WTI
Oriente
: (12.2000 ~ 3.2001) 2000 Oriente
WTI RYTTSA
Peru LaPampilla Chile ENAP 2000
12 3 WTI
Platt’s 2 Oriente OSP
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Oriente
(OCP)
Petroecuador Napo
2 3
Amazonas
15,000 ~ 20,000 Amazonas
Napo Nor-peruvian

Petroperu  Bayovar Terminad
Repsol Y PF Petroperu

FOB
: Marketing Agreement Marketing
Agreement(Dec. 1, 2000 ~ May 30, 2001)
RYTTSA (June 1 ~ November 30,
2001) (2001)
1 3 WTI  Oriente 8.50
RYTTSA
Y PF Ecuador S.A. YPF SA. 2001
Repsol YPF YPF Ecuador S.A.
Repsol -Y PF Ecuador S.A. Repsol -YPF SA.

Comfort letter  Repsol -Y PF Ecuador S.A.( )
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. Comfort letter

Madcid, 20" lamuary, 2000

Cieml lemen,

It s our understanding al you are working on an open account basizs with our subsidirey

Repsgol YI'F Bcuador 5 A, in conpection with oil operntion activitics up o a limil of 1S
dollbirs ...

We funher confirm thin we own one bundred per cent of Repsol YPF Ecuador 5. A capital
stock outsionding, aml thal we seek (0 maintain our ownership of our subsidiary. 1T by any
reison we decide o iransfer all or parn of g shareholding, we will advise you a least S
days prior W swsch event in order flal you mmy ake ibe meisures wihich you  deeim
MECESSATY .

Very tuly yours.

By Repsel. 5 A By Repsol, 5 A
Canmichs de bis Mivcis Lavis Melanais Anion
Chiel Pamamcial €0 Geer Deputy Chiel Fisoncid O00ice



SCHEDULE “A"

GUARANTY

THIS GUARANTY 15 execuled as ol the 28th day of February, 2000 between Repsol
Y PF Gevador 5.0 ("Guarantor®), and CRS resources (Ecomdor) LDC (FCRE")

RECITAL

Repsol YPF Ecundor S.A., Repsol YPF Trading y Transporte 5.A. or any directly or indirecily
owned allilinte of any of them (collectively refemed 1o herein as "Company™) may from time 1o
time enler inlo cerlain agreements pursusnt o which the Compieny may sell erude oil Tor or buy
crude ol from CRS {"Agreementis)"), As an inducement 1o TES to cnter inlo or o continue (he
Agreemeni(s) nmd lor other good and valuable consideration, the receipl and sulTiciency ol which
are hereby pcknowledped, the Guoranior covenants and agrees as follows:

l. Guaraniy of Payment. The Guarantor hereby imevocably and unconditionally guaraniees
the cue and puncisal payment of any and all present amd Tore obligations and hobilites of ol
kinds of the Company 0 CRS pursuant (o the Agreement(s) (collectively, the "Gusranieed
Obligations") Upon any failure by the Company 1o pay any of the Guommieed Obligaions, the
Giuarantor agrees that i wall forthwith on demand pay any amounts which the Company has
failed o pay CRS, This iz o guaranty of payment and not o guaranty of collection,

R Guaranty Uncondition] wwd Absolute, The obligations of the Guaranior bereonder shull
be unconditional and absalute nnd, without limiting the generality of the foregoing, shall oo he
released, discharged or olherwise affected by:

il iy extension, rencwal, sclilement compromise, waver, discharge or release in
respect of any Guarmnieed Obligations of the Company;

{ii) (he existence. or extend of; any relewse, exchange, surrender, non-perfection o
imvalidity ol any direet or indirect security for any of the Cunranteed (g o

(i) any mesdificodion, amendment, waiver, exiension ol or supplemend o any of i
Aprecment{s) or the Guaranteed Obligations agreed o from tme W e by e
Compuay and (RS,

[iv)  any change in the componte existence (including its constilution, cluer s
rules, regulations or powers), struciure o ownership of e Company o s
Cruerianloe, of piy inselvency, bankrupley, reorguiiation or other sinnda
procesding allveting the Company of ils assels, e Cuanmtor or any ofli
pusranies ol may ol the Guaranieed Obligations;

{w] e 1:|v||'|'i|.||l'g,l Ll |||1|:||ﬁlrL1':|h|!llr v wlisle o i it ol ihe .I".HII."'I.'II“.'IHI;'\- cul R
Canppsintesd Dbligalions or any instrument evidencing any Guarnieed



Obligations, or any provision of applicable b or regilatien purporimg i
profibit payment by the Compiny of amoants 1o be puid by it vneler the
Agreement(s) or any of the Guaranteed Obligations;

{vi)  nny olher act or omission to act or delay ol any kind of ihe Company which might,
bui for the provisions of this paragraph, eonstitute a legal or equitable discharge of
the Cuarmitor's obligatiens hereunder

¥, Term: Reinstatement in Cerlnin Cireumstances. This Guaranty shall remain in full force
and effect until {i){ii} the expiry of twe (2) years from the dale Nirst above swnilten |, of (il
serminged by advanced receipt of fen (10) days’ wnillen nulice from Guarantor o CRS,
whichever is earlier, provided however that in any case if any Agreement(s) 15 then in effect ths
Giuaranty shall not teominate until such Agreement(s) terminales under its pwn provisions.

4. Waiver by the Guarantor.  The Guaranstor irmevocably waives scceplance hereol
diligence, presentment, demandd, protest, nolice of dishonos, nolice of any sale of collateral and
any notice nol provided for herein, any eight of subogation o CRS rights against the Company
umder the Agreement{s) or otherwise, and any requirement il al any time any person exliust
any right to take any action against the Company or ils assels or any olther guaranior oF person

5 Subrogation. Upon making any payment hereunder, the Guarantor shall be subrogated Lo
the rights of CRS agninst the Company with respest to such payment, provided thal the
Guaramior shall nol enforce any right or receive any pnyment by wa of subrogation unnl all of
e Cuaranteed Obligations then due shall have been paid in full and CRS agrees o lake
Uinarantor's expense such steps as the Guaranlor imay reasonably request to implement such

subrogation,

f1 Stay of Accelermlion lnellective with Respect Lo Cuprntor. 1o the event (it accelersion
al the time Tor payment of any amount payable by the Company under the Agreement{s) 15
stiyed wpen (he insolvency, bankrupley of rearganization of the Company, all such amounts
uiherwise subject to acecteration or required to be paid upon wn carly terminntion pursaant o the
terms of the Agreement{s) shall nonetheless be payable by the Guarantor hereunder foetiwith on

demand by CHS.

7 Assignment;: Suceessors and Assigns. The Guaranly shall b binding upon and i 1o
the Bemelit of the Cunronlon and s SUCeessons and pssigng and CRS and 18 suceessors and
assigns. Meither party may assign it rights and obligations ereunder without the prisr swiiien

cotsent of the other party. and any such purpenict assignment willout such wrillen consent will
he void

A Amendments _und Wiivers.  No  provision of ihis Guaranly may be mmenild

supplemented or modified. nor any of the lerms and conditiens hereol waived, exeep e a
written instrument executed by the Gunmntor and CRS.

y Remedies Cumulative 1w rights, powers, remedies and privileges provided m s
{inaranty are cumulative mal oot exclisive of any rights, powers remedies and - procilesss




provwited by law and iy other ngreemienl,

1] Allorneys' Fees, The Gunrantor agrees Lo pay Lo CRS all costs and expenses including
legal lees and disbursements incurred by CRS in enforcing this Agreement andlor e

Guaranteed Obligations.

Il Motices Al notices or commuaications to the Guarntor and RS shall be in writing and

shall be directed by registered or certified mail or overnight delivery service L.

Repsal YPF Ceuador 5.4 CRS Resources {Lenador]
Attention: Julio Rivern A, Attention: Lyle Lisitza
Casilla [TI7105 C.C.H.LL 401 — 9th Avemie 5.W.
Edilicio Citiplaza 9no. Piso PO Box 130

Miaciones Unidas y Repiblica del Salvador - Calgary, Adberta, Canaca
Duito-Eoundor T2P ZH7

Facsimile: (403) 233-5514

or such other address as the Guaranior or CRS shall from time 1o time speeily to the
ather party

12 Governing Law and Jurisdiction This Guaranty will be govemed by i eonstrued in
aceardance with the laws of the State of Mew York, without reference to choice ol law doctineg,
Gusrantor consents to the jurisdiction of the courts of the Stale of New York i any dispute arises

hereumder

13 Gyarantor's Representation. The ofTicer creating the Guarnly represcnts that he is
authurized to do so by resolution of the Board of Directors and there is no contract of I
prohibiting such Guaranty.

IN WITNESS WHEREOF, the Guarantor has caused this Guarnty 1o be duly executed as ol the
dite firsl ahove wrillen

Repsol ¥ PF Eovador 5.4

By: ;
Flisme Gomes, [irecton &1




