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TELECOM ARGENTINA S.A.

ummary of the Resolutions approved in the second part of the General Ordinar

Shareholders Meeting on April 23, 2013 adjourned to May 21, 2013

The following resolutions were adopted by the Shareholders in the second part of the General Ordinary Shareholders meeting considering the
third point of the meeting agenda:

3) Analysis of the allocation of Retained Earnings as of December 31, 2012 (P$ 3,055 million). The Board of Directors proposes the
allocation of: (i) P$ 153 million to the Legal Reserve; (ii) P$ 351 million to Special Reserve for the adoption of IFRS/NIIF (CNV
Resolution N° 609/12); (iii) P$ 1,000 million to Reserve for Future Cash Dividends ; (iv) P$ 1,200 million to Voluntary Reserve for Future
Capital Operations ; (v) P$ 351 million to Voluntary Reserve for Future Investments . Delegation of powers to the Board of Directors to
determine the allocation of the Reserve for Future Cash Dividends and the Voluntary Reserve for Future Capital Operations for their
specific purposes.

The Shareholders Meeting approved the following allocation of Retained Earnings as of December 31, 2012:

Millions of
Pesos
Retained Earnings as of December 31, 2012 3,055
To Legal Reserve (153)
To Special Reserve for the adoption of IFRS/NIIF (CNV Resolution N° 609/12) 351)
To Reserve for Future Cash Dividends (1,000)
To Voluntary Reserve for Future Capital Operations (1,200)
To Voluntary Reserve for Future Investments (351)

To New Fiscal Year
Additionally, it was resolved to delegate to the Board of Directors the power to determine the withdrawal and distribution to Shareholders of the
Reserve for Future Cash Dividends on one or more occasions.

Moreover, the Board of Directors was authorized to determine the total or partial allocation of the Voluntary Reserve for Future Capital
Operations for the specific purpose that was created, allowing the Board of Directors to perform Capital Operations whenever it is considered
appropriate, and to approve the terms and conditions of such Capital Operations.

These resolutions were passed by the majority of computable votes.

The Shareholders Meeting was attended by Maria Ines Pont Lezica on behalf of the Comisién Nacional de Valores and accountant Alejandro
Romano on behalf of the Buenos Aires Stock Exchange.

Mr. Enrique Garrido

Chairman
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Date: May 21, 2013 By: /s/ Enrique Garrido
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Title:  Chairman



