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IFC LOAN FIRST DRAWDOWN

Buenos Aires, December 23, 2003 � Petrobras Energía Participaciones S.A. (Buenos Aires: PBE, NYSE:PZE),
controlling company with a 98.21% stake in Petrobras Energía S.A. (Buenos Aires: PESA), announces that under the
loan agreements subscribed in July 2003 between Petrobras Energía Venezuela S.A., a subsidiary wholly owned by
the Company, and the International Financial Corporation, the first drawdown was made in the amount of US$ 70
MM.

The aggregate amount of said loan agreements is US$ 105 MM. The loan structure mainly consists of an 8 ½ -year
tranche A loan in the amount of US$80 MM, including a one-year grace period, with a semi-annual repayment period
at a nominal annual rate of Libor + 4.75%, and a 9 ½ -year tranche C loan in the amount of US$25 MM.

The proceeds of these loans will be used in the investment plan related to the development of the Company�s oil
reserves in Venezuela, in the Acema, Mata, La Concepción and Oritupano Leona areas.

The remaining loan proceeds are estimated to be disbursed during the first semester of  2004.
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