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Legal Disclaimer
The material that follows is a presentation of general information about TRANSENER as of the date indicated herein and is based on publicly available
information. It is in summary form, does not purport to be complete, is not intended to be relied upon as advice to potential investors and may not be disclosed
to any other person. No representation or warranty, express or implied, is made concerning, and no reliance should be placed on, the accuracy, fairness, or
completeness of the information presented herein.

This presentation contains statements that are forward-looking within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities
Act”), and Section 21E of the Securities Exchange Act of 1934, as amended. Such forward-looking statements are only predictions and are not guarantees of
future performance. Investors are cautioned that any such forward-looking statements are and will be, as the case may be, subject to many risks, uncertainties
and factors relating to the operations and business environment of TRANSENER that may cause the actual results of TRANSENER to be materially and
adversely different from any future results expressed or implied in such forward-looking statements. Although TRANSENER believes that the expectations
and assumptions reflected in such forward-looking statements are reasonable based on information currently available to TRANSENER ’s management, such
expectations and assumptions are necessarily speculative and subject to substantial uncertainty, and as a result, TRANSENER cannot guarantee future results
or events. TRANSENER does not undertake any obligation to update any forward-looking statement or other information to reflect events or circumstances
occurring after the date of this presentation or to reflect the occurrence of unanticipated events.

Securities may not be offered or sold in the United States unless they are registered or exempt from registration under the Securities Act. Any offering of
securities to be made in the United States will be made by means of a private placement memorandum that may be obtained from the placement agents.

Securities may not be offered or sold within the United States or to U.S. persons, except to qualified institutional buyers (as defined in Rule 144A under the
Securities Act) in reliance on the exemption from registration provided by Rule 144A under the Securities Act and to certain non-U.S. persons in offshore
transactions in reliance on Regulation S.

This presentation does not constitute and offer, or invitation, or solicitation or an offer, to subscribe for or purchase any securities. Neither this presentation
nor anything contained herein shall form the basis of any contract or commitment whatsoever.
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Industry Drivers
Promote private ownership and market-based economic incentives

Reward efficiency and penalize non-availability

Regulate natural monopolies for transmission and distribution

Guarantee open access and safety of the grid

Protect rights of users and monitor quality of service

472 Generators 
43.654 MW installed capacity

57% Thermal 
39% Renewable
4% Nuclear

Generation

One extra high voltage (500-220 
kV) transmitter (Transener)

7 regional transmitters (including 
Transba) (220/132kV)

2 international transmitters 

Transmission

28 significant players

142.137 GWh/year

Distribution

Industrial (25%)

Residential (48%)

Commercial (27%)

Consumption

Source: Transener and CAMMESA 2
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Argentine Electricity Market Players
CAMMESA is responsible for, among other things, billing and collecting charges from WEM agents and 
making payments for transmission services.

Supply
Market Clearing House & 

Dispatch Center
(CAMMESA)

Demand

Independent Generators

National and Provincial 
Government Generators

Binational Companies

International 
Interconnections (imports)

Transmission

Wholesale Electricity
Market (WEM)

Forward Market

Spot Market

Distributors

Large Users

International Interconnections 
(exports)
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Source: Transener and CAMMESA
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Privatized in July 1993 with an exclusive 95-year concession to 
operate and maintain the extra high voltage network in Argentina, 
under the rights and obligations established in the Concession 
Agreement. 

Transener directly operates and maintains 13,245 km (86.2%) of 
500 kV and 220 kV lines, and 53 substations of extra high voltage 
network.

Supervises 2,116 km (13.8%) of 500 kV and 7 substations which are 
operated and maintained by independent transmitters.
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Company Overview

Privatized in August 1997 with an exclusive 95-year 
concession to operate and maintain the transmission 
lines in the Province of Buenos Aires (~38% of 
Argentina’s population), under the rights and 
obligations established in the Concession Agreement.

One of seven regional transmission networks in 
Argentina with operations of over 6,988 km of 220 kV, 
132 kV and 66 kV lines and 114 substations.

Links with National Interconnected System:   
• Five connections of 500 kV
• Two connections of 220 kV
• Ten connections of 132 kV



Company Overview

Business Overview
Unique business in Argentina

Operates 85% of the 500 kV extra high voltage network in Argentina.

Operation of approximately 13,245 km of lines and 53 substations.

Grid expansion projects supervision.

Operates and maintains the transmission lines in the Province of Buenos Aires, which 
concentrates approximately 38% of the country’s population.

Operation of over 6,988 km of 220, 132 and 66 kV lines and 114 substations.

Grid expansion projects supervision.

Operation and maintenance services provided to third parties.

Supervision of independent transmission companies performing construction operation 
and maintenance contracts (“COM Contracts”).

System expansion projects under COM Contracts.

Technical assistance and inspections (local and international).

Equipment installation and training.

Engineering services.

Transener
Network

Regulated
Business

Transba
Network

Non 
Regulated
Business

Source: Transener
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Business Operations

Significant improvement in Operating 
Performance
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Beginning of Concession Agreement 12-month period ended June 30th, 2025

( 80%)

( 69%)

Maximum amount as per concession agreement
Transener: 2.5 forced outages per 100km over a 12-month Period

Transba: 7 forced outages per 100km over a 12-month period
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Current Annual Regulated Revenues

Financial Overview

Lines
$ 84.631,7

56%

Transformers
$ 27.078,1

18%

Connections
$ 39.679,8

26%

Reactive power 
eq.

$ 423,2
0%

Lines
$ 144.596,2

37%

Transformers
$ 84.477,3

21%

Connections
$ 100.937,0

25%

Reactive power 
eq.

$ 63.661,9
16%

Special 
equipments

$ 5.198,2
1%

Total AR$ 398,870.5 millions Total AR$ 151,812.8 millions



Penalty System
The Concession Agreements establish a system of penalties that we may incur if defined parts 
of the Networks are not available to transmit electricity.

Non-availability is divided into two types:

○ Scheduled (which typically result from planned maintenance, incur a reduced penalty of 10% of the rate for forced 
outages)

○ Forced

Penalties for forced outages are proportional to the connection and capacity revenues for the 
equipment involved, taking into account the following considerations: 

○ (i) duration of the outage in hours; 

○ (ii) number of previous forced outages during such year; and 

○ (iii) increase in electricity costs caused by restrictions in the transmission system. 

The minimum amount of penalties levied for a forced outage of a transmission line is that 
corresponding to an outage of a 100 km transmission line, in the case, of Transener and of a 25 km 
transmission line, in the case of Transba.

Financial Overview



Penalty System

Financial Overview
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Financial Overview

Penalty System - Cap

The penalties which Transener or Transba may be required to pay in respect of any 
calendar month cannot exceed:

○ 50% of Transener or Transba's non-consolidated monthly regulated revenue 
related to electricity transmission revenue, transmission capacity revenue and 
connection revenue (as determined by dividing annual regulated revenue by twelve)

○ and, in respect of any twelve-month period, 10% of such annual regulated revenue
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Transener Concession Agreement

The Transener Concession Agreement may only be terminated: 

○ by the Government if Transener becomes bankrupt or 

○ by Transener if the Government breaches the Transener Concession Agreement

On the Transener Transfer Date, Citelec created a pledge in favor of the Government over the Class A shares which constitute the 
Transener Controlling Stake

Upon the occurrence of certain events of default, the Government may enforce the Transener Pledge on our Class A shares, and sell the 
Transener Controlling Stake in a public bidding. Among others:

○ (i) penalties in any 12-month period exceed 15% of our total regulated revenue during such 12-month period, 

○ (ii) a transmission line or connection equipment is out of service for more than 30 days, 

○ (iii) the Transener Network has on average, more than 2.5 forced outages per 100km over a 12-month period or 

○ (iv) a transformer is out of service for more than 30 days
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Current regulatory situation
On January 30th, 2025, through Resolutions No. 85/2025 and No. 87/2025, the ENRE established a 4% increase effective as of
February 1st, 2025, based on January figures. Subsequently, on February 28th, 2025, through Resolutions No. 158/2025 and No.
154/2025, the ENRE established a 2% increase relative to February figures, effective as of March 1st, 2025. Finally, on March 31st,
2025, through Resolutions No. 227/2025 and No. 231/2025, a further 4% increase based on March figures was implemented,
effective as of April 1st, 2025.

Within the framework of the Five-Year Tariff Review, on February 25th, 2025, in compliance with ENRE Resolution No. 74/2025,
the Public Hearing was held regarding the tariff proposals submitted by the Transmission Companies. The following day, on
February 26th, the Public Hearing related to the Independent Transmission Companies took place, including Transener, as the
operator of the Fourth Line and the Choele Choel – Pto. Madryn Interconnection, and Transba for the facilities of the Independent
Transmission Operator of Buenos Aires (TIBA)..

On April 3rd, 2025, the ENRE issued Resolution No. 236/2025, which modified the rate of return applicable to the concessionaire
companies of the high-voltage electric power transmission and trunk distribution public service, previously established by ENRE
Resolution No. 28/2025, setting it at 6.48% after taxes.

On April 30th, 2025, the ENRE issued Resolutions No. 305/2025 and No. 312/2025, establishing a tariff increase of 42.89% and
10.30% compared to April 2025 for Transener and Transba, respectively. Similarly, for the Choele Choel – Pto. Madryn
Interconnection and the Fourth Line, whose operation and maintenance are managed by Transener, the ENRE, through
Resolutions No. 317/2025 and No. 318/2025, set a tariff equivalent to 77.92% and 100% of the tariff established for Transener,
respectively. Furthermore, through Resolution No. 324/2025, the ENRE determined that Transba will receive a tariff equivalent
to 99.73% of the tariff established for Transener, for operating the facilities corresponding to the Independent Transmission
Operator of Buenos Aires (TIBA).



Financial Overview

Current regulatory situation (Cont.)
Lastly, in all cases, the increases will be applied 20% as of May 1st, 2025, with the remaining 80% to be applied monthly over the
period from June to December 2025. Additionally, a monthly tariff adjustment mechanism, based on the Consumer Price Index and
the Wholesale Price Index, is foreseen.

On June 17th, 2025, Transener and Transba submitted motions for Reconsideration to the ENRE against Resolutions No. 305/25
(Transener), No. 312/25 (Transba), and No. 324/25 (TIBA). In addition, a request was submitted to the ENRE to suspend the
requirement to submit the Investment Plans for the May 2025–April 2030 period until the ENRE issues a decision regarding the
aforementioned motions. In the case of the Choele Choel – Puerto Madryn Interconnection, since no motion was filed, the
Investment Plan was submitted on June 30 th, 2025, for ENRE approval.

The ENRE issued the resolutions establishing the increases according to the following detail:

Transener Transba Transener Transba

5/29/2025 388/2025 383/25 June 1st, 2025 7,25% 4,06%

6/30/2025 451/25 454/25 July 1st, 2025 4,64% 1,53%

7/31/2025 549/25 555/25 August 1st, 2025 6,02% 2,87%

Resolution ENRE
Date (resolution) Effective from

Increase
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Revenue Breakdown
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Leverage Profile
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Annual cash flow in US$ MM

Source:  Transener
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Consolidated cash position - evolution

Source: Transener
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Financial debt evolution

Source: Transener
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