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SPECIAL SETTLEMENT ACCOUNT
SPECIAL GUARANTEE TRUSTFUND AGREEMENT (version 01EN version 01ES)
A) Executed by and between _      FORMTEXT 

     
_________ (hereinafter the "Grantor" and/or the "Client"), with domicile at __________ , herein represented by_     _________, ID No. _     _______ , in his/her capacity as _     ____;


B) ROFEX S.A. (hereinafter the "Trustee"), with domicile and main office at Paraguay No. 777, 15th. Floor, Office A, Rosario, Santa Fe, Argentina, herein represented by Juan Manuel Fernandez  DNI Nro. 28.566.611, in his capacity as proxy; and

C) ARGENTINA CLEARING S.A. (hereinafter "Argentina Clearing" or the "Beneficiary"), with domicile and main office at Paraguay No. 777, 15th. Floor, Office A, Rosario, Santa Fe, Argentina, herein represented by Dalila Ruiz DNI No. 29.311.711, and Leila Utrera, DNI No. 29.509.759 in their capacity as proxies.

The above mentioned parties agree to create a trustfund as guarantee of the Grantor's obligations referred to herein, for the benefit of Argentina Clearing and pursuant to the following terms and conditions.

WHEREAS

1. The Grantor has an account with a Clearing and Settlement Agent (hereinafter "ALyC" in its Spanish initials) authorized by the National Securities Commission (CNV in its Spanish initials) and by Rofex and Argentina Clearing in accordance with their Internal Rules;

2. Argentina Clearing is a Clearing House and Custody, Registration and Payment Entity, authorized by Resolution No. 17,503 dated September 11, 2014 of the CNV, under Registration No. 18;

3. Consequently, Argentina Clearing issues its own Internal Rules, which the Grantor acknowledges and accepts in order to register, clear and settle purchase and sale trades of futures contracts, options contracts and other derivatives contracts, through an ALyC.
4. Argentina Clearing's Rulebook provides for the creation of this trust;

5. The Trustee is a Futures and Options Exchange authorized by the (CNV) under the Registration No. 20, being its main objective to provide the scope to negotiate Securities and Collective Investment Products. Therefore, ROFEX dictates its own Internal Rules, which the Grantor acknowledges and accepts;

6. Argentina Clearing emerges as a spin-off of Rofex’s assets, becoming the first Clearing House in Argentina that registers, settles, clears and/or guaranties securities trading. 
7. Argentina Clearing agreed with Rofex that the first one acts as the Clearing House of all the trades executed in Rofex.

8. Rofex is the holding company of Argentina Clearing.

9. Under this business relationship between Rofex and Argentina Clearing, Rofex can and wants to be the Trustee as long as that benefits the development of an adequate guarantee context of the Guarantied trades of the grantor, but the company may transfer this role to Argentina Clearing or to other group’s company, especially taking into account that the main activity of Argentina Clearing is to manage the guaranties that are deposited by the grantor.
10. Argentina Clearing’s main faculty is to calculate and request margins and othr guaranties for the Garantied trades of the grantor, and to determinate if applicable, the non-compliance of the grantor, the amount, as well as when the payment of the debit balance of the Clearing and Settlement accounts must be done.
11. Argentina Clearing requires to be the Beneficiary of the trustfund with the purpose of having the posiility to structure its own guaranty outline in a way that it won’t depend on the Argentina Clearing’s and Grantor’s contingencies.

12. This trustfund is constituted according to the Internal Rules of Argentina Clearing, Act. No. 26.831 in its articules 40° and 45°, and art. 16°, Section VI, Chapter II, Title VI of the Rules of CNV (N.T. 2013).
13. The grantor, the trustee and Argentina Clearing aim to give a framework of guaranties regarding the trades of Securities and Collective Investments Products executed by the grantor in exchanges authorized by CNV and/or out of them, that may be registered, settled, cleared in Argentina Clearing, that are guarantied, fully or parcially by Argentina Clearing according to its Internal Rules, Act No. 26.831, including not only the trades but also the guaranties required to trade. This trades, including the guaranties (hereinafter Guarantied Trades) are the main reason this agreement is executed, with the purpose of boosting and favoring the integration of the exchanges and the development of the Capital Market in Argentina.

14. The trustee celebrated with more than one ALyC, an agreement of Special Settlement Account (CEL), in which it is agreed that, when requested by the ALyC, Argentina Clearing gives an individual register account for the Client, an individual Clearing and Settlement account that is managed by the ALyC, and an individual Margins Integration Account that is managed by the Client.
15. The ALyC, on behalf of the Client, registers in Argentina Clearing Guarantied trades which are the main reason of this agreement.
16. That because of the CEL Agreement celebrated between the ALyC and the Securities Investor, this agreement must be celebrated in order to exclusively guarantee the payment of the debit of the Clearing and Settlement Account that belongs to the Securities Investor;

17. The Guarantied Trades of the Client generate credist and debits that settle and clear in the Clearing and Settle account of the CEL that belongs to the Securities Investor.
18. The ALyC, on behalf of the Client, will collect from or pay to Argentina Clearing the credit or debit of the Clearing and Settlement Account of the CEL that belongs to the Client.

19. The Client transfers directly to Argentina Clearing trustfund’s accounts the margins required, and may take back the assets that exceed the requirements of Argentina Clearing.

Pursuant to the foregoing, the Parties have agreed to enter into this guarantee trustfund agreement which shall be governed by the following terms and conditions:

SECTION ONE: Defined Terms

Capitalized terms used herein shall have the meaning (in the singular or plural form) ascribed to them below or, if not expressly defined herein, in Argentina Clearing's Internal Rules.

“Accepted Assets” these are the funds, securities and other assets that Argentina Clearing accepts, and that can be modify at anytime, to the best of their knowledge and belief, defining not only the class of asset but also its requirements, including but not limited to, applicable tariffs, currency, issuers.
“Clearing and Settlement Brokers (ALyC)” these are firms registered with the CNV and authorized by Argentina Clearing to request services related to the registration and/or clearing and settlement of trades, as well as services regarding the custody, registration and payment of securities.
"Initial Contribution" shall have the meaning ascribed to it in Section Two.


"Supplementary Contributions" shall have the meaning ascribed to it in Section Three.

"Beneficiary" means Argentina Clearing.

"Client " shall have the meaning ascribed to it in item A) above and in the Internal Rulebook.


"Agreement" means this ordinary guarantee trust agreement.

"Clearing and Settlement Account of the Client's CEL" shall have the meaning ascribed to it in the Rulebook.

"Trust Accounts" shall have the meaning ascribed to it in Section Four.


"Remainderman" means the Grantor pursuant to the provisions of Section Six.

"Trustfund" means the ordinary guarantee trust created hereunder.

"Grantor" shall have the meaning ascribed to it in item A) above.

"Trustee" shall have the meaning ascribed to it in item B) above.

"Act No. 24,441" means National Act No. 24,441, as amended and supplemented and any and all related regulations.

"New Trustee" means a trustee appointed in the event the Trustee ceases to act in such capacity due to any reason whatsoever.

"Internal Rules" means the Internal Rulebook, the By-Laws, any Notices, Communications, Manuals or Guidelines and/or Board resolutions.

"Guarantied Trades" shall have the meaning ascribed to it in Whereas 7 clause above.

"Parties" means the Grantor, the Trustee and Argentina Clearing.

"Trust Assets" shall have the meaning ascribed to it in Section Three.

"Rulebook" means Argentina Clearing's Internal Rulebook.

SECTION TWO: Title. Creation and Purpose of the Trust. Initial Contribution.

The trust shall be known as _     ________ Special Settlement Account Special Guarantee Trustfund (hereinafter "FEGCEL").

This trust is created by the Parties pursuant to the provisions of Act No. 24,441, Act. No. 26.831, art. 16°, Section VI, Chapter III, Title VI Internal Rules of CNV (N.T. 2013), and complementary dispositions, with the exclusive purpose of securing payment of any debit balance in the Clearing and Settlement Account of the Client's CEL for the benefit of Argentina Clearing.

The Grantor shall transfer Ar$ _     ______ (_     _____ Pesos) in trust, by depositing such amount into the Trust Accounts within 10 business days as of the execution hereof. Said amount shall constitute the initial assets transferred in trust for the benefit of Argentina Clearing, in its capacity as Beneficiary (hereinafter the "Initial Contribution").

SECTION THREE: Trust Assets. Grantor's Commitment to Make Contributions

The Initial Contribution, all assets subsequently transferred by the Grantor, any income, interests and other profits therefrom, the consideration and/or proceeds of their transfer or liquidation as well as any other asset acquired by the Trustee in such capacity, shall constitute the Trust Assets.

The Trust Assets will vary depending on the Client's Guaranteed Trades registered through a CM with Argentina Clearing.

The Grantor agrees to transfer to the trust the funds, securities and other assets acceptable to Argentina Clearing, in the amounts and terms established by Argentina Clearing as: (i) Margin and other Guarantees as provided for in the Internal Rules and (ii) assets necessary to pay any trust expense that cannot be paid out of the income, interest or other profits from the Trust Assets (both hereinafter the "Supplementary Contributions").

The assignment and transfer in trust of any and all funds, securities and other assets under Law No. 24,441, will be validly effected by deposit in the Trust Accounts and transfer by the Grantor of funds, securities and other assets to the Trust Assets, in accordance with the type of asset and the applicable transfer rules. Upon such assignment and transfer in trust, the Trust Assets shall automatically become collateral securing performance of the Grantor's obligations to Argentina Clearing, subject to the terms and conditions of this Agreement.

The movements made by the Grantor in the Trust Accounts shall be registered in the margin integration account opened by Argentina Clearing in the name of the Client.
In relation to the deposits in the Trust Accounts, the funds transferences, securities and other assets made in the Trustfund, by the Grantor, those should be treated as any trustfund asset according to Act. 24.441. Those assets automatically grant the Grantor’s obligations for Argentina Clearing.
As long as the Grantor is complying with its obligations, he can (i) indicate the trustee how the assets should be invested, according to the list authorized by Argentina Clearing and CNV; or (ii) ask Argentina Clearing that the Trustee transfers the assets that exceed the guaranty margins required by the trades.-

SECTION FOUR: Selection of Depository Institutions. Trust Accounts.


The Grantor, with the consent of Argentina Clearing, shall designate the depository institutions and the accounts in which the Trustee, acting in such capacity, shall receive the funds, securities and other assets transferred in trust (hereinafter the "Trust Accounts"), as informed in a letter executed by the Parties in three counterparts, substantially in the form of ANNEX I hereto.

The Grantor, with the consent of Argentina Clearing, may add new Trust Accounts and/or select additional depository institutions as informed in a letter substantially in the form of ANNEX I hereto.

Since the depository institutions and the Trust Accounts informed in the attached letter executed by the Parties have been selected exclusively by the Grantor, with the consent of Argentina Clearing, the Trustee is hereby released from liability, including, without limitation, for the selection of depositary institutions, their solvency, the type of accounts, the income therefrom and the cost thereof.

SECTION FIVE: Appointment and Acceptance of the Beneficiary. Default by the Grantor.

Argentina Clearing shall be the Beneficiary under this trust for the net credit in the "Clearing and Settlement Account of the Client's CEL", exclusively in case of default in the payment of any debit balance of the Client's Clearing and Settlement Account.

The amount of such default, as well as the date and payment by the Trustee of any debit balance in the Clearing and Settlement Account of the Client's CEL shall be determined and settled exclusively by Argentina Clearing. Upon reception by the Trustee of a letter from Argentina Clearing substantially in the form of ANNEX II hereto, executed by three attorneys-in-fact of Argentina Clearing - of which at least one must be a Director of Argentina Clearing - the Trustee shall immediately pay the amounts resulting from the determination and settlement of the debit balance made by Argentina Clearing out of the Trust Assets and, if necessary, out of the proceeds of the sale of the Trust Assets.

The Parties expressly agree that no provision hereof or of the Rulebook or of any rule may be invoked by the Grantor and/or the Trustee to object to the payment by the Trustee to the Beneficiary in case of default by the Grantor in accordance with the preceding paragraph.

In the event of failure by the Grantor or the Trustee to perform any of their obligations hereunder, default shall be automatically declared with no need of any prior court or out-of-court demand.

In the event the Trust Assets exceed the amount necessary to secure the Client's Guaranteed Trades and to the extent the Grantor is not in default, Argentina Clearing shall, upon request by the Grantor, order the Trustee to return the excess assets to the Grantor.

Argentina Clearing hereby accepts its appointment as Beneficiary under this Guarantee Trust Agreement, being bound, in all applicable aspects, by all the terms and conditions hereof.

SECTION SIX: Effective Terms and Events of Termination of the Agreement. Use of the Assets upon Termination of the Trust. Appointment of the Remainderman.

This agreement shall be effective for a term of thirty years as of the execution hereof, unless the Grantor or Argentina Clearing request the early termination hereof by notice given to the Trustee with copy to Argentina Clearing or the Grantor, as applicable. The exercise of this early termination right shall not entitle the Grantor, the Beneficiary or the Trustee to file any claim or collect any compensation.

This agreement shall remain in full force and effect and the trust shall not be liquidated upon termination of the above mentioned term or in the event the early termination hereof is requested by the Grantor or Argentina Clearing, until the total cancellation of any debit balance in the Clearing and Settlement Account of the Client's CEL and/or of the pending Guaranteed Trades that may generate them.

After full payment of any debit balance in the Clearing and Settlement Account of the Client's CEL and to the extent no Guaranteed Trades of the Client that may result in such debit balance are outstanding, the remaining Trust Assets shall be paid to the Grantor, in its capacity as Remainderman. To such end, Argentina Clearing shall give notice of this situation to the Trustee and expressly instruct it to return the applicable assets to the Grantor.

After full payment of any debit balance in the Clearing and Settlement Account of the Client's CEL and to the extent no Guaranteed Trades of the Client are outstanding, this agreement shall be considered terminated, with no need of any notice to the Parties.

SECTION SEVEN: Duties of the Grantor.

Notwithstanding the obligations established in the Internal Rules and those arising herefrom, the Grantor shall:

1. Perform its obligation to make the Initial Contribution and any Supplementary Contribution in the amounts, dates and manner determined by Argentina Clearing.

2. Designate, as instructed by the Remainder man and pursuant to the provisions of Section Four hereof, the depository institutions where the accounts into which the Grantor shall transfer the funds, Securities and other assets, in trust as established above, shall be opened by the Trustee.

3. Perform any and all other duties assigned to the Grantor under Law No. 24,441, the provisions of this agreement, the Rulebook and other applicable rules.
4. The grantor agrees and acknowledges the rules on prevention of money laundering and terrorist financing, compromising to give the information and affidavits when needed to the Trustee, so it can comply with its obligations related to the subject, particularly but no limited to the Resolution No. 140/2012 of the UIF and any other Act or Resolution that might replace it in the future.

5. The Grantor won’t be able to transfer or assign to third parties, for free or onerously, his rights and obligations that emerge from his position in this contract, unless expressly authorized in writing by the trustee.
6. The grantor accepts the participation as New Trustee of Argentina Clearing and/or any other company of the group, in the case Rofex assign its position in this agreement, regarding Section Eleven.

SECTION EIGHT. Duties and Responsibilities of the Trustee. Instructions from Argentina Clearing.

The duties of the Trustee hereunder are the following: 

1. The Trustee shall receive, in trust, the funds, securities and other assets deposited or transferred in trust by the Grantor, into the Trust Accounts, in accordance with the type of asset and the applicable transfer rules. The Trustee shall not be responsible for verifying whether or not the amount deposited is equal to the Margin and other Collateral required by Argentina Clearing in connection with the Client's Guaranteed Trades. This verification is the responsibility of Argentina Clearing. The Trustee shall only be responsible for providing Argentina Clearing with the information necessary for Argentina Clearing to verify whether or not the assets actually transferred to the trust are those Grantor is required to transfer.

2. The Trustee shall maintain the funds, securities and other funds transferred in trust deposited in the Trust Accounts, except in case of default by the Grantor and/or in any other case provided for herein whereby Argentina Clearing authorizes the Trustee to return Trust Assets to the Grantor or in case of inability or legal prohibition to receive them.

3. The Trustee shall, directly or indirectly through a third party, keep the accounts of the trust in accordance with generally accepted accounting principles in force in Argentina. An annual audit shall be carried out by the Beneficiary.

4. The Trustee must be accountable to the Grantor, given a detail of the deposits and transfers received, in the way, period and deadlines agreed. The accountability will be done based on accounting registrations according to the accountability rules regent in Argentina. Also, the Grantor will provide in a complete and fast way all the information that Argentina Clearing needs to verify if the amount deposited is equal to the amount specified by Argentina Clearing for the guarantied trades.
5. The states of accounts will be the accountability, and if the grantor does not observed them by writing in the next 30 days of its delivering, they will be consider approved. The Grantor can require special informs, under his cost, and according to the fees that the trustee sets and could require in advanced.
6. The Trustee shall not incur in any financial indebtedness for which the trust may be considered liable except if necessary to settle a Guaranteed Trade  and the liquid funds in the Trust Assets are not sufficient. In such case, the Trustee may only incur debt (i) in an amount necessary for the adequate and timely settlement of the relevant Guaranteed Trade and (ii) for the term necessary to liquidate the Trust Assets.


7. The Trustee shall follow the instructions of Argentina Clearing.

8. With respect to the investment by the Trustee of the Trust Assets, the Trustee shall follow the instructions of the Grantor, to the extent the consent of Argentina Clearing has been obtained.

9. The Trustee shall perform the obligations established in Law No. 24,441 and those undertaken by it hereunder.

10. The Trustee shall perform the obligations established by law and herein acting with the prudence and diligence of a good businessman who acts on the basis of the trust given to him.

11.  Other than in case of willful misconduct, pursuant to the provisions of Sections 6 and 7 of Law No. 24,441, determined by arbitration award, the Trustee shall not be liable for the obligations incurred in the performance of its duties in such capacity with its own assets. Said obligations shall be satisfied with the Trust Assets exclusively, as established in section 16 of Law No. 24,441.

12. The Trustee shall only be liable in case of willful misconduct in the performance of its duties and functions hereunder.

13. The Trustee, its representatives, attorneys, agents, directors, managers, majority shareholders and employees shall not be liable to the trust, the Grantor, Argentina Clearing or any third party for any damages arising from difficulties affecting the depositories of the Trust Assets or for any action or omission considered necessary or convenient, to the best of its knowledge and employing its professional and technical skills, the effects of which shall be at the Grantor's and Argentina Clearing's risk, with no liability whatsoever to the Trustee.


14. The Trustee assumes no responsibility for the consequences of any governmental action or act of the prince of any nature and scope, unforeseeable event, force majeure or situation beyond its control that in any way affects the Trust, including without limitation the development of its Object, the performance of the Guarantied Trades, the assets of the Trust, and / or the Grantor in any way and / or to the Beneficiaries or to the Trustees being freed by the Grantor of any responsibility and renouncing these to initiate any claim or action except fault Or fraud of the Trustee qualified as such by a firm award.

15. Without limiting this statement, it is expressly stated that the Trustee may: a) enter into and execute any type of agreements or other instruments, b) initiate all legal actions, and c) take measures of fact, that are necessary for the fulfillment of the object of the Trust.
SECTION NINE: Fees and Expenses

Considering that this trust is created to strengthen the guarantee system necessary to trade in ROFEX and therefore to secure the Client's Guaranteed Trades executed therein, the Trustee hereby waives its right to collect any fee for its performance in such capacity.

The Trustee shall be entitled to receive the reimbursement of the expenses incurred in the performance of its duties out of the Trust Assets.

SECTION TEN: Accounting and Taxes payable by the Client on the Trust Assets 

Considering that the trust created hereunder is an ordinary guarantee trust whereby, substantially, pursuant to the economic reality principle, the Grantor should be considered the ultimate beneficiary of the assets, for Argentina Clearing is the beneficiary only for the purpose of securing certain Trades, and the Grantor is the one responsible for deciding on the investment of the funds (by giving instructions to the CM) enjoying the benefits or bearing the losses therefrom or from any other increase or reduction in the underlying assets in its capacity as Remainderman, the Grantor shall be exclusively liable to report the transfer in trust of the trust assets, including in its reportable tax credits and losses, any variation, profit or loss arising from the trust assets during the effective term of the trust based on the information provided by the Trustee. Likewise, for tax purposes, the Grantor shall be liable for any and all substantial and formal tax obligations, including the obligation to pay all taxes and charges, whether existing at present or that may be levied in the future during the effective term of this trust and/or performance hereunder on the trust assets and any income, interest and/or other profits therefrom, releasing the Trustee from any liability and/or obligation arising from any tax law or provision currently in force or that may be enacted in the future, including, without limitation, the Income tax, the Value Added tax, the Minimum Presumed Income tax, the Turnover tax and any other applicable tax.

SECTION ELEVEN: Substitution of the Trustee. Resignation.

In the event of termination of the Trustee due to any reason whatsoever, a New Trustee shall be selected by mutual agreement between the Parties. The trust assets shall be transferred to the New Trustee.

In the event no agreement is reached between the Grantor and Argentina Clearing regarding the New Trustee for a term of 30 calendar days, the New Trustee shall be appointed by Argentina Clearing. The Grantor may not replace the Trustee unless with the prior written consent of Argentina Clearing.

The Trustee shall not resign unless expressly authorized by Argentina Clearing and only after the Trust Assets have been transferred in full to the New Trustee.

SECTION TWELVE: Taxes, Fees and Expenses.

All taxes, expenses and fees, including, without limitation, notarization fees, related to the creation, effectiveness and enforceability of this trust will be paid by the Grantor.

SECTION THIRTEEN: Appointment of the Trustee. Acceptance of the Appointment.

ROFEX S.A. is hereby appointed Trustee and expressly accepts the appointment and executes this agreement undertaking all the rights and obligations hereunder.

SECTION FOURTEEN: Arbitration 

Notwithstanding the provisions of Title X, Chapter I of the Regulations of Argentina Clearing, the Parties agree that any dispute that may arise from or in connection with this agreement and the legal relationships arising herefrom, as to their validity, interpretation, scope, performance, enforceability or termination, will be submitted to the General Arbitration Tribunal of the Rosario Board of trade or to the General Arbitration Tribunal of the Buenos Aires Stock Exchange, as selected by the claimant, in accordance with the arbitration regulations and procedures of the selected tribunal which the Parties represent that they have read, accept and agree to make part hereto, hereby waiving any other venue or jurisdiction.

Any situation not expressly provided for herein shall be governed by the provisions of the Regulations.

SECTION FIFTEEN: Domiciles. Notices.

The Parties hereby establish the following domiciles for the purpose of this Agreement.

The Grantor at:


Domicile:      
City:      
Province:      
The Trustee at

Domicile:      
City:      
Province:      
Argentina Clearing at:

Domicile:      
City:      
Province:      
Said domiciles will be effective unless and until modified by either Party as informed to the other Parties by reliable means.


All notices hereunder shall be given by reliable means to the established domiciles of the parties. As used herein, the term 'reliable means' includes, without limitation, letters sent from one Party to the other(s) executed by the recipient(s), stating the name and title of the person who received them.

SECTION SIXTEEN. Amendment 

No amendment hereto shall be valid unless expressly approved in writing by all the Parties.

SECTION SEVENTEEN. Good Faith. No Waiver. Severability.

(a) The Parties agree that all the provisions of this Agreement shall be construed and performed in good faith, taking into consideration that the purpose of this Agreement is to create a security in favor of Argentina Clearing.

(b) No failure to exercise or delay in the exercise by either Party of any right, power or privilege hereunder, shall operate as a waiver thereof, and no single or partial exercise of any right, power or privilege shall preclude any other or further exercise thereof. The rights and remedies hereunder are cumulative and not exclusive of any other right or remedy provided by the applicable law.

(c) Should any provision hereof be or become null, unenforceable, inapplicable, invalid or ineffective, the remaining provisions shall remain in full force and effect and the null, unenforceable, inapplicable, invalid or ineffective provision may not be used or invoked by any person as affecting the effectiveness, validity and enforceability of the remaining provisions.

In witness whereof, the Parties have executed this Agreement in three (3) counterparts of the same tenor and to only one effect, one for Argentina Clearing, one for the Trustee and one for the Grantor, in the City of Rosario, on _     ___________.

Signed by:
_____________

Grantor
_____________

Trustee
_____________

Beneficiary

ACSA FO 7.09.18/02

ANNEX I

SELECTION / ADDITION / TERMINATION OF DEPOSITORY INSTITUTIONS AND TRUST ACCOUNTS

Pursuant to the provisions of Section Four of the "FEGCEL" entered into by and between _     _________ (the Grantor), ROFEX S.A. (the Trustee) and Argentina Clearing S.A. (the Beneficiary) on _     __________, the Parties hereby agree to select / add / terminate the following Financial Institutions and/or accounts:

_____________

Grantor
_____________

Trustee
_____________

Beneficiary

ACSA FO 7.09.18/02

ANNEX II

DEFAULT BY THE GRANTOR

To ROFEX S.A.

Dear Sirs,

Pursuant to the provisions of Section Five of the "Guarantee Trust Agreement for the Obligations arising from the Client's Guaranteed Trades" entered into by and between __     _______ (the Grantor), ROFEX S.A. (the Trustee) and Argentina Clearing S.A. (the Beneficiary) on __     _________, as a consequence of the occurrence of one of the events of default contemplated in the Regulations, we hereby request you to promptly deposit an aggregate amount of _     ________ in our account No. __     _____ maintained with Banco _     _________, out of the Trust Assets, liquidating any such assets if necessary.

Signature 1 Argentina Clearing

Name      
Title      
Signature 2 Argentina Clearing

Name      
Title      
Signature 3 Argentina Clearing

Name      
Title      
