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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.
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WE CELEBRATED 
OUR FIRST DECADE

OUR PURPOSE:

TO DRIVE, FROM ARGENTINA, THE EVOLUTION OF 
ENERGY FOR THE WELLBEING OF PEOPLE
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MAIN MILESTONES

10 YEARS AT A GLANCE

2013
YPF Energía Eléctrica
(“YPF LUZ”)  is founded 
as a result of a 
restructuring and 
spin-off agreement 
between YPF  
andPluspetrol Energy.

2014 - 2017
YPF LUZ grows very 
rapidly and transforms 
from a small subsidiary 
of YPF to a significant 
player in  the 
Argentine power 
generation market.

2018
General Electric (“GE”) 
investment agreement. 
YPF LUZ  becomes a 
power generation 
company co-controlled 
by YPF and GE.

2019
Access to capital 
markets through the 
issuance of two 
bonds for a total 
amount of USD 500 
million.

2020-2021
Completion of the last 
expansion cycle, 
reaching COD of 6 
projects (645 MW 
equivalent to USD 900 
million of  capex).

2022
In February 2022 we 
issued our first Green 
Bond for USD63.9 
million.

2023
YPF Luz increase its 
participation in Central 
Dock Sud and began to 
operated it.
COD of our first solar 
Project.

2013 2023 E

Provinces (#) 1 7

Assets (#) 2 15

Staff (#) 79 +400

Installed Capacity (MW) 829 3,174

Total Generation (GWh) 2,251 +11,500

Renewable Generation (GWh) - +2,000

Sales (MMUSD) 47 +500

EBITDA (MMUSD) 31 +400

Accumulated investments (MMUSD) - +2,000

Country total Installed capacity ranking +10 3

Renewable installed capacity ranking N/A 2

MATER ranking N/A 1
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Thermal; 59%

Hydraulic; 
21%

Nuclear ; 
6%

NCRE; 
14%

34,5 
32,0 

2Q22 2Q23

42,882 43,405 

2Q22 2Q23

Wind
76%

Solar
13%

Hydraulic
5%

Biofuels
6%

34,9 
32,9 

2Q22 2Q23

2Q23 MARKET OVERVIEW

Energy Demand
(TWh)

Installed Capacity
(MW)

Energy by Source
(%)

-5.8%

+1.2%

Energy Generation
(TWh)

-7.1%
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Resolution SE-MEC 621/2023: (27 Jul 23)

Objective: incorporate firm thermal power to the
national interconnected system(SADI). The tender will
incorporate new thermoelectric plants or with less than
15,000 hours of verified use.

The tender is divided into: 
• Thermal eneration for SADI

(Target power: 2,250 MW – 3,000 MW)
• Thermal generation for Tierra del Fuego 

(Target power: 30 MW – 70 MW) 

In turn, the tender is divided into subcategories that have
a power limit : 
• Line 1.0: Commercially enabled power increase of

existing combined cycles. 
• Line 1.1: Improved supply reliability in critical areas.
• Line 1.2: Improved regional supply reliability. 
• Line 1.3: Improvedgeneral supply reliability. 

REGULATORY FRAMEWORK
Latest and most relevant regulatory developments

Resolution SE-MEC 360/2023: (10 May 23)
Modifies Resolution 281/2017 (Implementation of MATER):

• GENREN Projects (Decree 562/16):will be able to market
energy production within MATER under certain conditions. 

• Associated Projects of Incremental Demand with new 
Renewable Generation: If the incorporation frees up 
transmission capacity in a node, the new project will be 
assigned that dispatch priority equivalent.

• Assignment of Dispatch Priority Referential Type A

• Dispatch priority for transport extensions associated with
MATER projects: The potential increase in transmission
capacity generated by the expansion could be reserved as a 
dispatch priority by the renewable generation project or
projects that carry out the work at their own cost. 
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Zonda Solar Park
San Juan
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2. Zonda Wind Farm started operations

EBITDA reached USD 173.9 MM 1.

3. Acquisition of IDS & Operation of CDS

Central Dock Sud
Avellaneda, Buenos Aires

2Q23 HIGHLIGHTS
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508

793

2Q22 2Q23

2.086 

2.677 

397 

497 

2.483 

3.174 

2Q22 2Q23

Thermal

Renewable

+27.8%

Energy Delivered2

(GWh)

1.705 

2.705 

450 

503 

2.155 

3.208 

2Q22 2Q23

OPERATIONAL FIGURES

Installed Capacity EoP1

(MW)

+48.8%

1. Includes 100% CDS since the indirect controlling interest in such company (2Q23) and previously 30% indirect stake in CDS and indirect stakes in CTMB, CTSM and VOSA of 0.14%, 0.13% and 1.92%, respectively
2. Since 2Q23  includes the controlling indirect interest  in Central Dock Sud.

+11.8%

+58.6%

Steam Sold
(Th. tons)

+56.1%

+25.2%

+28.3%
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87,0%
90,1%

2Q22 2Q23

OPERATIONAL FIGURES (continued)

Power Remunerated1

(MW-month)

Thermal Commercial Availability Factor1 2

(%)

+3.6%

1. Since 2Q23  includes the controlling indirect interest  in Central Dock Sud
2. .Availability payment / contracted capacity; 

1.535 

2.373 

2Q22 2Q23

+54.6%
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BUENOS 

AIRES CITY

ZONDA

SAN JUAN 

PROVINCE

ARGENTINA 

RENEWABLE PROJECTS
ZONDA I

Installed Capacity: 100MW

Offtaker: Private (MATER)

Status:   Completed

COD: May 31, 2023

Zonda, the first YPF Luz solar farm, was inaugurated in April 2023. In

its first stage, the farm reaches an installed capacity of 100 MW. The

construction was completed in 16 months, reaching commercial

authorization for 100M on May 31, 2023. The final project could be

expanded to more than 300 MW in future stages subject to the

availability of electricity transport in the area.
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Los Teros Wind Farm
Chubut
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2. Market and Regulatory Framework Overview
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4. Financials

1. 10-year Anniversary
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22,4 16,1

2,8
3,2

48,7
68,7

41,1

43,9

0,4

115,4
131,9

2Q22 2Q23

Energía Base Fuel recognition Cammesa PPA Private PPA Others

REVENUES BREAKDOWN

Revenues by offtaker
(USD MM)

Revenues by offtaker
(%)

+41.2%

+14.7%

12.0%

-28.2% 19,4%
12,2%

2,5%

2,4%

42,3%
52,1%

35,4% 33,3%

0,4% 0,0%

2Q22 2Q23

52% 50%

34% 36%

6% 8%
8% 6%

2Q22 2Q23
Power Energy

Steam& Others Fuel & Transport

-4%

+33%

+6%

Revenues by Product1 

(%)

+6.8%

-25%

+23.1%

-5.9%

-4%

-37.4%
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Renewable Energy

60%

51% 49%

64%

49%

57%

24%

Manantiales Behr Los Teros Cañadón León Zonda

2Q22 2Q23

Renewable Energy Capacity Factor 
(%)

Emission Savings1

(Th. tons of CO2)

231 232

2Q22 2Q23

+0.2%

MATER

38%

MARKET SHARE
(Energy Sold)

-

1. The data was extracted from CAMMESA for the ton/CO2 factor and SPHERA for the electrical energy produced by PEMB, PELT and PECL

NEW CLIENTS 2Q23
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EBITDA Bridge
(USD MM)

EBITDA

173,9
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20

139
93

57

400

6411

22

22

3

6

7

7

62

7

11

2023 2024 2025 2026 ≥2027

Interco Loans Project finance (CL) Bank loans

Green bond (local) International bond Local bonds

729 767

142
164

871
931

2Q22 2Q23

Net Debt Cash & Cash Eq.

Net Debt Evolution1

(USD MM)

INDEBTNESS

2.0x2

1.8x2

Debt Amortization Schedule as of June 30, 20231

(USD MM)

Net Debt/LTM adj. EBITDA

1 Accounts only for principal amount.  2. Corresponds  to the indenture leverage ratio.
3. Includes restricted cash & cash equivalents and trusts recorded under other credits (note 12 FF.SS.).

↑ Average debt life of 3.7 years
↓ Average interest rate of 5.96%

3

+5.2%

+6.9%

3

+15.5%

42

167

133

464

167
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94

161

164 164

157

94

87

32

35

4Q22 Cash & cash
eq.

Cash from
operations

New borrowings Debt repayment CAPEX Interest payments &
others

Dividend Payment 2Q23 Cash & cash
eq.

(USD MM)

1

1. Includes restricted cash & cash equivalents recorded under other credits (note 12 FF.SS.)

CASH FLOW
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SUMMARY

1 Consistent EBITDA Growth

2 Successful CDS M&A

3 New renewable COD

4 General Levalle project on schedule

22
Zonda Solar Park
San Juan

5 New opportunities coming
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Q&A

THANK YOU FOR 

YOUR ATTENTION

Los Teros Wind Farm
Buenos Aires


