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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 is not to be construed as a
solicitation or an offer to buy or sell any securities and should not be treated as giving
investment, legal, tax or other advice. 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. 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” as that term is defined
in Section 27A of the Securities Act and Section 21E of the U.S. Securities and
Exchange Act of 1934, as amended. The words “anticipates”, “wishes”, “expects”,
“estimates”, “intends”, “forecasts”, “plans”, “predicts”, “projects”, “targets” and
similar words are intended to identify these statements. Any projection, forecast,
estimate or other “forward-looking” statement in this presentation only illustrates
hypothetical performance under specified assumptions of events or conditions. Such

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.

DISCLAIMER
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• 17 assets in operation in 8 provinces

• 2.7 GW thermal + 0.9 GW1 renewable in operation

• Constructing 105 MW of renewable energy + 90 MW energy 
storage system

• Leading power generation company with sustained profitability

• Leaders in the renewable PPA private market

• Outstanding renewable load factors and high availability of 
thermal assets 

• Long-term PPAs (~7 years remaining average life)

• 38% of revenues with private offtakers PPAs 2

• 14% and 12% Revenue and EBITDA CAGR3 since 2018 

• Substantial deleveraging since 2017, with net leverage <2x

• Contribute 10% of Argentina’s renewable energy generation4

• -20% GHG intensity commitment for 2030 (vs 2020)

• 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%

SHAREHOLDER

STRUCTURE

3

CO-CONTROLLED 

SINCE 2018

1. Includes 200 MW of El Quemado solar farm and 63 MW of CASA wind farm.    2. Based on 2025 figures.    3 Compounded Average Growth Rate from 2018 to 2025.    4. Based on 2025 generation figures. 

YPF is 
Argentina’s 
largest 
energy company

GE is a global 
energy 
technology 
leader
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AGENDA

1. POWER SECTOR IN ARGENTINA

2. COMPANY OVERVIEW 

3. SUSTAINABILITY

LOMA CAMPANA COMPLEX
AÑELO, NEUQUÉN



2017 2018 2019 2020 2021 2022 2023 2024 2025

Thermal Hydro Nuclear Renewables

2017 2018 2019 2020 2021 2022 2023 2024 2025

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 

RENEWABLE INSTALLED CAPACITY
%

5

1INSTALLED CAPACITY
MW

36,505

44,177

+21%

10x

1

ENERGY DEMAND 
GWh

132,258 127,080
141,252+11%-4%

+7%
1

63% 57%

22%

17%

2%

30%

753

7,678

5% 4%

59%32%

9%

Wind

Solar

Other renewables

47%

27%

26%



POWER SECTOR IN ARGENTINA

Energy 
Secretariat

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 / CAMMESA 

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.

CAMMESA 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.

CAMMESA 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.
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Power Transmission Power Distribution

• 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

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

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



REGULATORY UPDATE

• Grants the possibility for any hydroelectric, thermal, renewable 
or nuclear generation project with COD as of January 2025 to be 
privately contracted through long term PPAs with demanding 
agents, distributors or private industries.

• Since March 2025, thermal generators are enabled, as an 
optionality, to manage their own fuel for spot energy 
generation, with CAMMESA as supplier of last resort.

• Resolution 715/2025 enabled concessions to private parties for 
transmission infrastructure projects, allowing private investment 
to be recovered through an additional charge in the electricity 
tariff.

• Additionally, Resolution 311/2025 introduced changes to the 
incentive structure within the MATER priority dispatch scheme. 
Developers of transmission infrastructure projects will be 
granted up to 90% of dispatch priority, which may also be sold 
on the private market. 

Resolution 21 – January 2025 Transmission infrastructure – May/June 2025
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In October 2025, the Secretary of Energy published Resolution N°
400/2025 which sets the new regulatory framework for the progressive 
normalization of Argentina’s Wholesale Electricity Market, promoting: 

• competition, 

• free contracting among market participants, 

• decentralized fuel management, and 

• introduces economic incentives for new generation capacity. 

Resolution N° 400/2025 – October 2025

The new regulatory framework seeks to gradually establish:

• a price signaling mechanism for electricity demand, and 

• a marginal cost-based remuneration system for 
electricity supply, enabling demand to manage their 
supply through agreements in the Term Market (MAT) 
and enabling generators to manage their own fuel 
procurement.

The resolution came into effect on November 1, 2025.



Assignated 
Gen.
49%

MAT
11%

Spot
40%

Hydros
16%

Nuclear
7%

CAMMESA PPAs
26%

Imports
0%

MAT
11%

Spot
40%

REGULATORY UPDATE (cont’d.)
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PRIORITY 
MARKET

PRIVATE 
MARKET 

(MAT)

SPOT MARKET

• Residential & Commercial Demand (under Distribution Co.) ≡ 

Seasonal Demand. 

• Large Users + Distribution Companies

• Opportunity for thermal power plants with fuel management to 

enter the Private Market.

• New thermal projects with COD Jan-25 or after (100%).

• Existing thermal generation with fuel management (20% to Large 

Users or 100% to DistCos for Seasonal Demand until 2030; 100% 

+2030).

• Existing thermal generation investing in new natural gas 

transportation pipelines (100%).

• New MAT for capacity. 

• Energy imbalances ≡ surpluses and/or shortages of energy in the 

priority and private market.

MARKET SEGMENTATIONMARKET ENERGY GENERATION – DECEMBER 20251

[%]

1. Source: CAMMESA public information
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AGENDA

2. COMPANY OVERVIEW

1. POWER SECTOR IN ARGENTINA

3. SUSTAINABILITY

ZONDA SF, 
SAN JUAN
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DIVERSIFIED ASSET PLATFORM AND PROVEN GROWTH TRACK RECORD 

3.7 GW IN OPERATION*

THERMAL
2,740 MW

WIND
620 MW

SOLAR
300 MW

195 MW UNDER CONSTRUCTION

SOLAR
105 MW

YPF LUZ INSTALLED CAPACITY EVOLUTION (GW)

STORAGE
90 MW

** 2026 estimates based on the additional installed capacity expected from the projects under construction.

WF: Wind Farm
SF: Solar Farm
CC: Combined Cycle       
SC: Simple Cycle
RE: Reciprocating engines       
CG: Cogeneration          
BESS: Battery Energy Storage System

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
90 MW BESS

Quemado SF
105 MW
200 MW

CASA WF
63 MW 

Gral Levalle WF
155 MW

Manantiales Behr WF 
104 MW
Manantiales Behr RE 
58 MW

INSTALLED CAPACITY GROWTH 2013 vs. 2025

THERMAL
+1.9GW

RENEWABLE
+0.8GW

TOTAL
+2.7 GW

Renewable growth vs. 2018

4x 3x 8x

0.8 
1.3 

1.7 
2.0 2.1 

2.7 2.7 2.7 2.7 

0.1 

0.2 
0.4 

0.5 
0.7 0.8 

1.0 

0.1 

0.8

1.3

1.8

2.2
2.5

3.2
3.4 3.5

3.9

2013-16 2017 2018-19 2020 2021-22 2023 2024 2025 2026E**

Thermal Renewable Storage

*Includes 200 MW of EQSF and 63 MW of CASAWF.
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OUR ASSET BASE

11

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 Loma Campana Este, Manantiales Behr Thermal Plant.    

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

1,025 MW
920 MW in operation

105 MW under construction

.

COGENERATION

We develop and operate 
natural gas-based 

cogeneration plants for 
industrial processes.

218 MW

NATURAL GAS WIND & SOLAR

ENERGY STORAGE

We were awarded a 90 MW 
Battery Energy Storage 

System (BESS) project in 
Argentina’s first tender for 

this technology.

90 MW
Under construction

STORAGE



ADJUSTED EBITDA AND ADJUSTED EBITDA MARGIN
[USD MM - %]

REVENUES
[USD MM]

EBITDA 
Margin

89 

254 

334 
304 

442 
471 490 

524 

641 

2017 2018 2019 2020 2021 2022 2023 2024 2025

7X

56 

195 
223 229 

321 

389 383 
361 

427 

63% 77% 67% 76% 73% 83% 78% 69% 67%

0%

50%

100 %

150 %

200 %

250 %

300 %

350 %

400 %

450 %

500 %

 50

 100

 150

 200

 250

 300

 350

 400

 450

2017 2018 2019 2020 2021 2022 2023 2024 2025

8X

ROBUST AND STEADY GROWTH WITH FINANCIAL DISCIPLINE 

1. Does not include the positive result of 91 USD MM due to YGEN and YGEN II acquisition.     2. Does not include the positive result of 69.5 USD MM driven by CDS acquisition. 3. Includes 34 USD MM impairment charge on CAMMESA receivables recorded in 1Q 2024. 

CAPEX
[USD MM]

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

156 

339 

462 

190 

67 82 

183 
140 

209 

9 

13 

44 

15 

85 81 

83 

70 

71 
166 

352 

506 

205 

152 163 

266 

210 

280 

2017 2018 2019 2020 2021 2022 2023 2024 2025

Major Overhauls Growth

12

212 

493 

718 

819 

734 764 783 
714 

755 

3.8 

2.5 

3.2 
3.6 

2.3 
2.0 2.0 2.0 

1.8 

 1.0

 1.5

 2.0

 2.5

 3.0

 3.5

 4.0

 4.5

 5.0

 100

 200

 300

 400

 500

 600

 700

 800

 900

2017 2018 2019 2020 2021 2022 2023 2024 2025

Net Leverage 
Ratio

2.0X

1 2 3
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DOLLAR-BACKED REVENUES PROFILE

REVENUES BY OFF TAKERS 
(%)

REVENUES BY TECHNOLOGY 
(%)

131.  Includes PPAs with YPF and other private clients, fuel sales and other services, mostly invoiced to private clients.  2. Includes revenues stemming from fuel & transport recognition and self-managed fuel purchases.

COLLECTION DAYS CAMMESA RECEIVABLES
(# DAYS)

100% 96%
89% 85% 82% 76% 76% 75% 74%

4%
11% 15% 18% 24% 24% 25% 26%

2017 2018 2019 2020 2021 2022 2023 2024 2025

Thermal Renewable

100%

48% 44%
32%

21%
14% 15% 17%

24%

35%
31%

38%
48%

49% 49% 47% 38%

17%
25% 30% 31% 37% 36% 36% 38%

2017 2018 2019 2020 2021 2022 2023 2024 2025

Spot Market CAMMESA PPAs Private PPAs1

45 
49 50 50 48 

45 47 50 
54 

48 47 47 
51 

Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25

 Contractual Date
 CAMMESA PPA & Spot Market

REVENUES BY PRODUCT 
(%)

39% 36% 43% 38% 44% 46% 52%

54% 57% 48% 52% 48% 47% 42%

7% 7% 9% 10% 8% 7% 6%

2019 2020 2021 2022 2023 2024 2025

Energy Power Steam2
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ENERGÍA RENOVABLE

4 PPAs in USD 

8 years 
remaining 

average life.

THERMAL ENERGY RENEWABLE ENERGY

COGENERATION

4 PPAs in USD 

5 years remaining avg life, 
with capacity and energy 

payments

2 PPAs in USD 

8 years remaining average life 
for steam and energy supply.

+90 clients

7 years 
remaining
average life

Blue-chip clients 
from diversified 
industrial 
markets

HIGH-QUALITY CLIENTS PORTFOLIO WITH LONG-TERM PPAs

14

1 PPAs in USD guaranteed with 11 years remaining average life.
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GROSS FINANCIAL DEBT OUTSTANDING BREAKDOWN AS OF DECEMBER 31, 2025 
USD MM

FINANCIAL SITUATION - FINANCIAL DEBT

151. Accounts only for principal amount.    2. Accounts for principal amount, accrued interest, and capitalized fees according to accounting principles. 

DEBT AMORTIZATION SCHEDULE AS OF DECEMBER 31, 20251

USD MM

3.5 YEARS

6.4 %

DEBT AS OF 
DECEMBER 31, 2025

REMAINING 
AVERAGE LIFE

AVERAGE 
INTEREST RATE

37%

41%

6%

3%

6%

7%

Local bonds

International bond

Loans

ECA Loan

Green bond (local)

Project finance (CL)

TOTAL GROSS DEBT 
US$ 1,004 MM 2

224

112
146

24

163 164 162

11 9

2026 2027 2028 2029 2030 2031 2032 2033 2034

Local bonds International bond Loans ECA Loan Green bond (local) Project finance (CL) Total
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PROJECTS UNDER CONSTRUCTION1

CDS ENERGY STORAGE EL QUEMADO SOLAR FARM

INSTALLED CAPACITY 90 MW 305 MW RECENT MILESTONES

OFFTAKER EDESUR (15-year PPA)2 PPAs Private clients (MATER)

PROVINCE Buenos Aires Mendoza

TOTAL CAPEX USD 57 MM USD 210 MM 

COMPLETION %3 ~3% ~87%

ESTIMATED COD Q4 2026 Q1/Q2 20264

TECHNOLOGY

FEATURES
96 energy storage systems / 12 power 

conversion systems
510,000 solar panels

CAPACITY/LOAD FACTOR 450 MWh ~31%

21

16
1. Excludes CASA WF, which reached full COD in February 2026.  2. Includes payment guaranty from CAMMESA. | 3. As of December 31st, 2025. |  4. El Quemado solar farm achieved partial COD for up to 200 MW as of February 2026.

200 MW IN OPERATION
partial COD in December 2025 

and February 2026

FIRST RIGI* PROJECT
approved and to begin 
operations in Argentina

*Large Investment Incentive Regime

305 MW TOTAL CAPACITY
largest solar farm in Argentina

12



Documento: YPF-Público

Documento: YPF-Público

28 MW 
under self-generation 

to CEMENTOS 
AVALLENADA S.A.

63 MW
INSTALLED CAPACITY

CASA WF
Olavarría
Buenos Aires Province

14.5 YEARS 

PPAs AVERAGE LIFE

35 MW
sold in MATER

CASA WIND FARM 
COD REACHED IN FEBRUARY 2026

17
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AGENDA

3. SUSTAINABILITY

1. POWER SECTOR IN ARGENTINA

2. COMPANY OVERVIEW

CASA WF, 
BUENOS AIRES
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RENEWABLE ENERGY PERFORMANCE
WIND LOAD FACTOR BY ASSET
%

1. Based on public information released by CAMMESA. 2. Source: CAMMESA for ton/CO2 factor & SPHERA for energy produced by MBWF, LTWF, CLWF, GLWF & Zonda SP.  

SOLAR LOAD FACTOR
%

77.8%
DECEMBER 2025

ARGENTINA MONTHLY 
LOAD FACTOR RECORD1

MANANTIALES BEHR WF

19

GHG EMISSIONS SAVINGS2

Thousand tCO2

60%

53%

47%
49%

59%

50%
49% 48%

58%

47%

52%

47%

60%

49%
51%

44%

48%

MB WF LT WF CL WF GL WF Argentina Avg2022  2023 2024 2025 2022  2023 2024 2025 2022  2023 2024 2025 2022  2023 2024 2025 2022  2023 2024 2025

AVG 59%

AVG 50% AVG 50%
AVG 48%

WORLD AVG 34%

MANANTIALES BEHR WF LOS TEROS WF CAÑADÓN LEÓN WF GENERAL LEVALLE WF ARGENTINA WIND AVG

28%

30%30%
29%

31%

28%

Zonda SF Argentina Avg2023           2024          2025 2023           2024          2025
ZONDA SF ARGENTINA SOLAR AVERAGE

WORLD AVG 17%

AVG 29% AVG 29%

272 266 263 250 235 223 225 

135 133 
388 353 325 313 

244 244 250 236 

71 116 114 
53 

258 

272 
400 396 

881 903 
966 

1,146 

538 663 

1,195 

1,837 1,965 
2,139 

2,693 

-500

 -

 500

 1,00 0

 1,50 0

 2,00 0

 2,50 0

 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

2019 2020 2021 2022 2023 2024 2025

MBWF LTWF CLWF ZSF GLWF Total CO2 Ren. Energy GWh
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ESG RESULTS & TARGETS

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

ENVIRONMENTAL SOCIAL GOVERNANCE

0.32
INJURY RATE*

ISO 37001
ANTI-BRIBERY CERTIFICATION

100%
THIRD PARTIES DUE DILIGENCE

GHG EMISSIONS INTENSITY
Tn CO2e/MWh

-17%

61%
CORPORATE VOLUNTEERING

10%
OF ARGENTINA´S 

REN. ENERGY

* Accidents with loss of labor day per million hours worked
20

2030 AMBITIONS

-20%
GHG emissions intensity 

vs 2020

1 GW
Renewable installed 

capacity

< 0.85
Accident frequency 

index

> 25%
Women in leadership 

positions

+90%
Employees trained in 

compliance

SOCIAL 
COMMITMENT

ENVIRONMENTAL 
COMMITMENT

INTEGRITY
OPERATIONAL 
EXCELLENCE

ESG 
MGMT

20%
FEMALE 

EMPLOYEES

25%
FEMALE 
LEADERS

89%
LOCAL SUPPLIERS 

65,728
CO2 EMISSIONS
CERTIFICATES

757MW
RENEWABLES IN 

OPERATION

98
CLIENTS

7 M
HOUSEHOLDS 

SUPPLIED

0
FATALITIES



CDS COMPLEX,
BUENOS AIRES

THANK YOU FOR 

YOUR ATTENTION
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