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PETROBRAS ENERGIA PARTICIPACIONES S.A.

 APPROVAL OF THE EXECUTION OF THE PROVISIONAL AGREEMENT IN VENEZUELA AT
SHAREHOLDERS� MEETINGS

Buenos Aires, November 16, 2005. Petrobras Energía Participaciones S.A. (Buenos Aires: PBE, NYSE: PZE) and
Petrobras Energía S.A. announce that the execution of the Provisional Agreement for the Oritupano Leona Area, in
Venezuela, was approved at the Shareholders� Meetings held today. This agreement was subscribed on September 29,
2005 subject to approval by Petrobras Energía S.A.�s Regular Shareholders� Meeting. At both meetings, it was
informed that the process of converting operating agreements relating to operations in Venezuela to the partially
state-owned company modality has a significant impact, potentially negative, on the Companies� financial condition
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and results of operations.  That notwithstanding, the importance of maintaining operations in Venezuela was
emphasized in the light of Venezuela�s significance in the hydrocarbon industry and future business opportunities.

www.petrobras.com.ar

(54-11) 4344-6655

PETROBRAS ENERGÍA PARTICIPACIONES S.A.

Date: 11/16/2005

By: /s/  Daniel Casal  

By: /s/ Luis M. Sas

Name: Daniel Casal

Name: Luis M. Sas

Title:   Attorney

Title:   Attorney
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