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The material that follows is a confidential presentation of general background
information about YPF Energía Eléctrica S.A. (“YPF Luz”) as of the date of this
presentation. It is summarized information and does not intend to be complete. It has
been prepared solely for informational purposes and its recipients are not to construe
the contents herein as a solicitation, invitation, inducement or an offer to buy or sell
any securities, or as investment, legal, tax or other advice, and such recipients should
consult their own advisors in this regard. It is not targeted to any specific investment
objectives, financial situation or needs of any recipient. No representation or
warranty, either express or implied, is made as to the accuracy, completeness or
reliability of the information contained herein, and no reliance should be placed on
the accuracy, fairness or completeness of the information presented, including in
relation to statistical data, predictions, estimates or projections, which are used for
information purposes only.
This presentation is not intended for distribution to, or use by, any person or entity in
any jurisdiction or country where it would be contrary to law or regulation. The
information contained herein is subject to, and must be read in conjunction with, all
other publicly available information. This presentation does not constitute an offer,
or invitation, or solicitation of an offer, to subscribe for or purchase any securities,
and neither any part of this presentation shall form the basis of or be relied upon in
connection with any contractor commitment whatsoever. Any decision to purchase
securities in any offering of securities of YPF Luz should be made solely based on the
information contained in a confidential offering document which may be distributed
in due course in connection with any offering of securities of YPF Luz, if any.
Certain information contained herein has been obtained from external data sources
and such information has not been independently verified.
This presentation may contain forward-looking statements. The words “anticipates”,
“believes”, “wishes”, “expects”, “estimates”, “intends”, “forecasts”, “plans”,
“predicts”, “projects”, “targets”, “may”, “will”, “should”, “could” and similar words
are intended to identify these statements. Any projection, forecast, estimate or other
projections, forecasts, estimates or other “forward-looking” statements are not
reliable indicators of future results or performance. Prospective investors should

understand the assumptions and evaluate whether they are appropriate for their
purposes. Some events or conditions may not have been considered or differ
materially from such assumptions. The presentation may include figures related to
past performance or simulated past performance, which is not a reliable indicator of
future results or performance. YPF Luz disclaims any obligation to update its view of
risks and uncertainties or to publicly announce the results of any revision to the
forward-looking statements made herein, except required under applicable law. You
are cautioned not to rely on forward-looking statements as actual results could differ
materially from those expressed or implied in the forward-looking statements. All
subsequent written and or all forward-looking statements concerning the proposed
transaction or other matters and attributable to YPF Luz or any person acting on its
behalf are expressly qualified in their entirety by the cautionary statements
referenced above.

This presentation contains certain non-IFRS (“International Financial Reporting
Standards”) financial measures, being Adjusted EBITDA and Adjusted EBITDA margin.
Our management believes that disclosure of Adjusted EBITDA can provide useful
supplemental information to investors and financial analysts in their review of our
ability to service our debt requirements. These non-IFRS measures are provided to
enhance investors’ overall understanding of our current financial performance and its
prospects for the future. Specifically, we believe the non-IFRS measures provide
useful information to both management and investors by excluding certain expenses,
gains and losses that may not be indicative of our core operating results and business
outlook. Adjusted EBITDA and Adjusted EBITDA margin may not be comparable to
other similarly titled measures of other companies and have limitations as an
analytical tool and should not be considered in isolation or as a substitute for analysis
of our operating results as reported under IFRS. Non-IFRS measures including
Adjusted EBITDA and Adjusted EBITDA margin are not measurements of our
performance or liquidity under IFRS and should not be considered as alternatives to
operating profit or net profit, or as alternatives to cash flow from operating activities,
or other metrics derived in accordance with IFRS.
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• 15 assets in operation in 7 provinces

• 2.7 GW thermal + 0.5 GW renewable in operation

• 381 MW of renewable energy under construction

• Top profitable generation company
• #1 market share in renewable PPA private market
• Outstanding renewable load factors and high availability 

thermal assets 

• ~85% of revenues dollar linked
• Long-term PPAs (~8 years remaining average life)
• ~35% of revenues with private offtakers PPAs, in 

continuous growth due to new projects

• Unparalleled financial growth since last bond issuance 

• Substantial deleveraging since 2017, achieving stable net 
leverage at 2x

• Contribute ~9% of country´s renewable energy generation

• Natural gas-based thermal with highly efficient heat rate

Leading power generation 
company in Argentina

Diversified asset platform

Strong USD-
denominated  cashflow

Robust financial 
performance

Strong commitment to ESG

75.01%

24.99%

YPF LUZ OVERVIEW

75.01%

24.99%

Argentina’s 
largest 
energy 
company

Global energy 
technology 
leader

SHAREHOLDER

STRUCTURE
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DIVERSIFIED ASSET PLATFORM AND PROVEN GROWTH TRACK RECORD 

IN OPERATION*

3.3 GW

Thermal
2,740 MW

Wind
434 MW 1

Solar
100 MW

UNDER CONSTRUCTION*

381 MW

Wind
181 MW 1

Solar
200 MW

PROVEN GROWTH 
TRACK RECORD 2013-24

Thermal
+1.9GW

3x

Renewable
+0.5GW

6x

Total
+2.4GW

4x

YPF LUZ INSTALLED CAPACITY EVOLUTION (GW)

1.  Levalle wind farm includes 37 MW in operation and 118 MW under construction – Total 155 MW

0,8

1,4
1,7

2,0 2,1

2,7 2,7 2,7

0,4 

0,5 0,5 
0,9 

0,8

1,4

1,8

2,2

3,3

2013-16 2017 2018-19 2020 2021-22 2023 2024* 2026E

Renewable GW Thermal GW

2.0

Renewable
6x

Total 
4x

3.7
3.3

2.5
2.2

1.8

1.4

0.8

0.8

1.4
1.7

2.1

2.7 2.7 2.7

0.9
0.50.5

0.4
0.2

0.1

3.2

Thermal
3x

** 2026 Estimates based on the additional installed capacity expected from the 3 projects currently under construction.* As of Aug-31, 2024

WF= Wind farm SP= Solar park             CC= Combined cycle       

SC= Simple cycle RE= Reciprocating engines       CG= Cogeneration

La Plata I CG - 128 MW  
La Plata II CG - 90 MW

Los Teros WF
175MW

SanM. Tucumán CC - 382 MW
Tucumán CC-  447 MW

 El Bracho CC-  473 MW

Cañadón León WF
123 MW

Loma Campana I SC - 105 MW
Loma Campana II SC- 107 MW

Loma Campana Este RE - 17 MW

Zonda SF
100 MW  Central Dock Sud (CDS)

933 MW CC+2 SC

Quemado I SF
200 MW  

CASA WF
63MW

Gral Levalle WF
37 MW – Total 155 MW

Manant. Behr WF - 99 MW
Manant. Behr RE - 58MW

**



OUR ASSET BASE
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THERMAL GENERATION

We develop and operate 
simple and combined cycles 

that optimize the use of 
natural gas

1. Includes 100%  CDS installed capacity.   2. Includes LCE, MB Thermal Plant.       3. In operation includes 37 MW from PEGL with COD. Under construction includes 118 MW pending COD from General Levalle wind farm, from total installed capacity of 155 MW.

RENEWABLE ENERGY

We develop and operate wind & 
solar farms with world-class 
technology in locations with  

high capacity factors

2,522 MW
2,235 MW1 combined cycle
212 MW simple cycle
75 MW2 reciprocating engines

915 MW
534 MW3 in operation
381 MW3 under construction

.

COGENERATION

We develop and operate 
natural gas-based 

cogeneration plants for 
industrial processes

218 MW

NATURAL GAS WIND & SOLAR



ROBUST AND STEADY GROWTH WITH FINANCIAL DISCIPLINE

89

243

333
301

441
471 490 493

2017 2018 2019 2020 2021 2022 2023 2024LTM

EBITDA1 AND MARGIN
[USD MM - %]

CAPEX
[USD MM]

REVENUES
[USD MM]

5.5X 6.3X

1. Corresponds to the normalized EBITDA, whose reconciliation is detailed in the appendix.      2. Does not include the positive result of 91 USD MM due to YGEN and YGEN II acquisition   3. Does not include the positive result of 69,5 USD MM driven by CDS acquisition
4. Net Debt as of Jun 30, 2024 and Net Leverage Ratio calculated on EBITDA 2Q 2024 LTM and Net Debt as of June 30, 2024.

Highly distorted 
figure due to the 

impact of the 
impairment charge 

on CAMMESA 
receivables of U$S34 

million in Q1 2024 
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2 3

64
17 51 16

89 81 83 87

366 357

513

205
155 163

266 286

2017 2018 2019 2020 2021 2022 2023 2024LTM

 Growth

 Maintenance

56

186
220 225

321

389 383
352

63%

77% 66%

75%
73%

83%

78%

71%

2017 2018 2019 2020 2021 2022 2023 2024LTM

+~60%     
EBITDA FROM  2020

2026’s Notes 
Financial 
covenant

Net Leverage 
ratio212

537

777
823

735 764 783
717

3,8 

2,8 
3,3 

3,6 

2,3 
2,0 2,0 2,0 

 -

 1,0

 2,0

 3,0

 4,0

 5,0

 6,0

2017 2018 2019 2020 2021 2022 2023 2024LTM

3.8

2.8

3.3
3.6

2.3
2.0 2.0 2.0

NET DEBT AND NET LEVERAGE
[USD MM – X TIMES]

2 3

4.5
4.0

3.5

2024 4

+USD100 MM 
POSITIVE FCF FROM  

2020



MULTIPLE FINANCING SOURCES HAVE LEVERAGED OUR GROWTH, WHILE MAINTAINING A 
MANAGEABLE DEBT PROFILE
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DEBT AMORTIZATION SCHEDULE as of June 30, 2024 2

USD MM

PROJECT FINANCE + 
MULTILATERAL AGENCIES

USD ~530 MM

INTERNATIONAL BOND

USD 400 MM
BANKS LOANS

USD ~250 MM
LOCAL BONDS

USD ~810 MM
LOCAL GREEN BOND

USD ~60 MM

2.2 YEARS  
REMAINING AVERAGE LIFE

400 
135 

230 

482 

35 20 20 20 21 32 

1H2024 2025 2026 2027 2028 2029 2030 2031 >2032

40%

40%

6%

5%
8%

TOTAL GROSS DEBT 
US$ 998 MM 1

1. Accounts for principal amount and accrued interest 2. Accounts for principal amount 3. Outstanding debt as of August 31, 2024, U$S 82 million

200 212 195

580

100

224
175

235

137

2016 2017 2018 2019 2020 2021 2022 2023 1H 2024

TOTAL FINANCIAL DEBT FUNDING  until June 30, 2024 
USD MM

TOTAL DEBT FUNDING

USD ~2,000 MM

GROSS FINANCIAL DEBT OUTSTANDING BREAKDOWN as of June 30, 2024 
USD MM

5.3%                            
AVERAGE INTEREST RATE

USD 280 MM            
LIQUIDITY

400

2H 2024 3



42 

78 
87 

69 

94 

134 

103 

75 

47 
54 56 

48 
42 

ago-23 sep-23 oct-23 nov-23 dic-23 ene-24 feb-24 mar-24 abr-24 may-24 jun-24 jul-24

 CONTRACTUAL DATE  CAMMESA PPA & SPOT MARKET

DOLLAR-BACKED REVENUES PROFILE

REVENUES BY OFF TAKERS 
(%)

REVENUES BY TECHNOLOGY 
(%)

ARG PESOS SPOT 
MARKET

100% 96%
89% 85% 82% 76% 76% 76%

4%
11% 15% 18% 24% 24% 24%

2017 2018 2019 2020 2021 2022 2023 2024LTM

PRIVATE PPA

CAMMESA PPA

SPOT MARKET 
CAMMESA

Renewable

Thermal

9
1.  Includes PPAs with YPF and other private clients

2

1

REVENUES BREAKDOWN LTM 2024
(%)

COLLECTION DAYS CAMMESA RECEIVABLES
(# DAYS)

2. Jul-24 transaction was collected at 65%.

2
ARG PESOS SPOT 

MARKET

2

ARG PESOS

USD

SPOT 
MARKET

RENEWABLE

THERMAL

85% 
USD

~35%  
Private PPAs

~25%  
Renewable

PRIVATE
PPA

Currency Off Takers Technology

USD

ARG PESOS

PRIVATE
PPA

CAMMESA 
PPA 

SPOT 
MARKET

THERMAL

RENEWABLE

100%

48% 44%
32%

21%
14% 15% 17%

35%
31%

38%
48%

49% 49% 50%

17%
25% 30% 31% 37% 35% 33%

2017 2018 2019 2020 2021 2022 2023 2024LTM



ENERGÍA RENOVABLE

3 PPAs in USD with 

10 years 
remaining average 

life.

THERMAL GENERATION RENEWABLE ENERGY

COGENERATION

4 PPAs in USD with 7 years 
remaining average life, with 

capacity and energy payments.

2 PPAs in USD with 10 years 
remaining average life for 
steam and energy supply.

+50 clients

7.5 years 
remaining
average life

Blue-chip 
clients from 
diversified 
industrial 
markets

HIGH-QUALITY CLIENTS PORFILIO WITH LONG-TERM PPAs

10

1 PPAs in USD guaranteed with 12 years remaining average life.



PROJECTS UNDER CONSTRUCTION

LEVALLE WIND FARM CASA WIND FARM QUEMADO SOLAR FARM

INSTALLED CAPACITY 155 MW 1 63 MW 200 MW

OFFTAKER PPAs Private clients (MATER) PPAs Private clients (MATER) PPAs Private clients (MATER)

PROVINCE Córdoba Buenos Aires Mendoza

TOTAL CAPEX USD 260 MM USD 80 MM USD 170 MM

CAPEX DEPLOYED (*) +80% ~5% ~5%

COD Q3/Q4 2024 Q1 2026 Q2 2026

TECNOLOGY

FEATURES 25 Wind turbines 9 Wind turbines 330,000 solar panels

LOAD FACTOR ~51% ~47% ~31%

1

2
3

1 2 3

1.  37 MW already in operation with partial COD in August 2024.
11* As of Jul-31, 2024
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ZONDA SOLAR FARM
SAN JUAN
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WIND LOAD FACTOR BY ASSET
%

46,2

49,9

52,5 52,5
50,2

45,045,0
46,3

50,9

54,6

60,7
59,2 58,7 59,1 58,7

54,9

2018 2019 2020 2021 2022 2023 2024

World Avg Argentina Avg PELT PECL PEMB

60.7

54.6

59.2 58.7 59.1 58.7

54.9

45.0
46.3

50.9

46.2

49.9

52.5 52.5

50.2

45.0

34.0
35.8

48.5
47.4

46.7

RENEWABLE PERFORMANCE

1. CAMMESA Monthy Report.     2.Data extracted from CAMMESA for the ton/CO2 factor and SPHERA for the energy produced by PEMB, PELT and PECL

SOLAR LOAD FACTOR
%

75.9%
NOVEMBER 2023

ARGENTINA MONTHLY 
LOAD FACTOR RECORD1

MANANTIALES BEHR WF
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2019 2020 2021 2022 2023 2024

World Avg Argentina Avg Zonda SF

28.6
31.2

29.6

26.7

17.0

25.3
26.7 24.7

26.8

GHG EMISSIONS AVOIDED2

Thousand tCO2

272 266 263 250 235 213

135 133

388 353
330

244
244

225

71
109

538

663

1195

1837
1965 1993

-300,00

200,00

700,00

1200,00

1700,00

0,0

200,0

400,0

600,0

800,0

1000,0

2019 2020 2021 2022 2023 2024 LTM
PEMB PELT PECL PSZ Ren. Energy GWh

400 396

881 876
903

1,195

1,837
1,965 1,993

663

538



2018 2019 2020 2021 2022 2023

ESG RESULTS

Our ESG objectives are 
integrated into the business 
strategy, to carry out 
responsible operations and 
strengthen the company's 
long-term competitiveness.

ENVIRONMENTAL
COMMITMENT

OUR PEOPLE
OPERATIONAL 
EXCELLENCE

SOCIAL 
COMMITMENT

INTEGRITY

KPI GHG emissions 
intensity

Women 
employees

Renewable installed 
capacity 

Social investment 
/EBITDA

Employees trained in 
compliance

2025 AMBITIONS
 VS 2020 -8% 25% 700 MW 0.2% +80%

2023 RESULTS -13% 22% 497 MW 0.15% 85%

STATUS ACHIEVED IN PROGRESS IN PROGRESS IN PROGRESS ACHIEVED

ENVIRONMENTAL SOCIAL GOVERNANCE

0.73
INJURY RATE 

WITH DAY LOSS1

ISO 37001
ANTI-BRIBERY 

CERTIFICATION

100%
THIRD PARTIES 
DUE DILIGENCE

GHG EMISSIONS INTENSITY
Tn CO2e/MWh

2
0

% 2
1

%

2
1

% 2
2

%

2
2

%

2
2

%

2018 2019 2020 2021 2022 2023

WOMEN EMPLOYEES

-17% +10%

9
3

%

9
0

%

8
9

%

9
1

%

8
9

%

2019 2020 2021 2022 2023

TARGET 80%

EMPLOYEES TRAINED IN COMPLIANCE

43%
CORPORATE 

VOLUNTEERING

9.2%
OF ARGENTINA´S 

REN. ENERGY

16%
REN. /TOTAL 

ENERGY GENERATED

1. Accidents with loss of labor day per million hours worked 14

0
.3

6
0

0
.3

4
0

0
.3

4
3

0
.3

2
2

0
.3

0
0

0
.3

0
0
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TUCUMAN GENERATION COMPLEX

15



POWER SECTOR IN ARGENTINA

• Private and state-owned companies 
carry out generation in a competitive 
market. 

• Power generators sell electricity in 
the wholesale market operated by 
CAMMESA.

• Regulated as a public service.

• Transmission Companies operate and 
maintain assets in the concession area 
granted by the Secretary of Energy.

• Power transmission is a natural 
monopoly which operates in a captive 
market.

• Transener operates the national 
power transmission grid under a long-
term agreement with the Argentine 
Government.

• Regulated as a public service. 

• Operated by state-owned companies  
and private-sector players under 
concession agreements.

• Market heavily regulated and 
concentrated with no competition.

Power Generation Power Transmission Power Distribution

Secretary of 
Energy

ENRE

CAMMESA

ENRE: Ente Nacional Regulador de la Electricidad (Electricity Regulation National Entity). CAMMESA: Compañía Administradora del Mercado Mayorista Eléctrico Sociedad Anónima (Wholesale Electricity Market Administration Company)

LEGACY - SPOT MARKET
PRIVATE / CAMESSA 

THERMAL PPAs
SELF GENERATION

RENEWABLE CAMMESA 
PPAs

RENEWABLE PRIVATE 
PPAs (MATER)

Power plants with no PPAs 
(Hydro, Nuclear, old 

thermals plants) supply 
mostly residential and 
commercial demand.

CAMESSA PPAs 
periodically tendered.
Private PPAs currently 

limited to plants installed 
before 2006

Consumer generates 
power in the same or in a 
different node where the 

energy is consumed, 
excess energy is sold to 

the market

CAMESSA PPAs tendered 
between 2016 and 2019 to 

encourage renewable 
projects and comply the 
targets set by Renewable 

National Law.

The Renewables National 
Law allows PPAs between 

private companies and 
power generators

~70% 1 ~15% 1 ~5% 1 ~5% 1 ~5% 1
1 Considering installed capacity as of Jul 31, 2024 (Source: Cammesa public information)
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INSTALLED CAPACITY 
MW

2017 2018 2019 2020 2021 2022 2023 2024LTM

Industrial

Commercial

Residential

1. Source: CAMMESA public information

ARGENTINA'S GROWING ENERGY DEMAND SUPPORTED BY A CONTINUOUS EXPANSION IN 
INSTALLED CAPACITY FOCUSED IN RENEWABLE SOURCES 

2017 2018 2019 2020 2021 2022 2023 2024

Thermal Hydro & Nuclear Renewables

ENERGY DEMAND 
GWh

65%

24%

11%

Wind

Solar

Other renewables

36,505

43,788

+20%

132,258
127,080

140,519+11%-4%

RENEWABLE INSTALLED CAPACITY 
%

+700%

2

+6%

17
2. As of July 31, 2024

1

1

1

63%

35%

2%

57%

29%

14%



2024 2025 2030 2035 2040

Res + Com Industrial Mining Oil & Gas H2 Transport

ARGENTINA’S ENERGY DEMAND ESTIMATED TO DOUBLE BY 2040

* YPF LUZ internal estimation 1 Incremental energy demand until 2040, in average GW. 

In short and medium term, the traditional 
demands continue to be the priority: 

residential/commercial, and industrial.

140,519

~270,000

18

Mining
Takeoff estimated 
between 2025 
and 2030 

+1.6 GW1

O&G
Electrification of shale wells + 
Midstream oil expected 
between 2025 – 2030 and 
LNG project expected by 
2030+

+1.3 GW1

H2 Demand
For export 
markets as of  
2030

+2 GW1

Transport
Driven by electric 
mobility starting 
2035

+1 GW1

ENERGY DEMAND OUTLOOK 
GWh



3

Q&A

THANK YOU FOR 

YOUR ATTENTION

Zonda Solar Park
San Juan



APPENDIX - EBITDA RECONCILIATION
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1. For the years 2017 to 2021, figures in U.S. dollars were converted from Argentine pesos based on the average exchange rate for each quarter, according to the daily exchange rate published by the “Banco Nación de Argentina”. For the years 2022 and 2023, U.S. 
dollar amounts were converted using the exchange rate in effect at the date of each transaction.

EBITDA Reconciliation 1 2017 2018 2019 2020 2021 2022 2023 2024LTM

Net result 50 165 87 83 65 134 1 -34

Financial results, net -1 47 41 26 71 89 81 28

Income tax 17 31 48 54 86 12 191 210

Depreciation & amortization 5 42 59 67 96 107 132 148

Results from equity interests in joint ventures -4 -8 -15 -5 3 6 1 0

Impairment of assets 0 0 0 0 0 41 47 0

Discontinued operations result -12 -1 0 0 0 0

EBITDA 56 277 220 225 321 389 453 352

Positive result due to YGEN and YGEN II acquisition -91

Positive result due to CDS acquisition -70

Normalized EBITDA 56 186 220 225 321 389 383 352

[USD MM]
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