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The material that f ollows is a conf idential presentation of general background inf ormation about YPF Energía Eléctrica S.A. (the “Company ”) as of the date of this presentation. It is inf ormation in summary
f orm and does not purport to be complete. This presentation has been prepared solely f or inf ormational purposes and is not to be construed as a solicitation or an off er to buy or sell any securities and should

not be treated as giv ing inv estment, legal, tax or other adv ice. It is not targeted to any specif ic inv estment objectiv es, f inancial situation or particular needs of any recipient. No representation or warranty ,
either express or implied, is made as to the accuracy, completeness or reliability of the inf ormation contained herein, and no reliance should be placed on, the accuracy, f airness or completeness of the

inf ormation presented or contained in this presentation, including in relation to statistical data, predictions, estimates or projections contained in this presentation, which are used f or inf ormation purposes only .

This presentation is strictly conf idential and may not be disclosed to any other persons. This presentation and all the inf ormation herein is directed only at (i) “qualif ied institutional buy ers,” within the meaning
of and in reliance on Rule 144A under the U.S. Securities Act of 1933, as amended (the “Securities Act”), in the United States or (ii) a non “U.S. person” (as def ined in Rule 902 under the Securities Act) in an

of f shore transaction in accordance with Regulation S under the Securities Act.

This presentation is not intended f or distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation. This presentation and the
inf ormation herein does not constitute an off er, or inv itation, or solicitation of an off er, to subscribe f or or purchase any securities, and neither any part of this presentation nor any inf ormation or statement

contained therein shall f orm the basis of or be relied upon in connection with any contractor commitment whatsoev er. Any decision to purchase securities in any off ering of securities of the Company should
be made solely on the basis of the inf ormation contained in a conf idential of f ering document which may be distributed in due course in connection with any of f ering of securities of the Company, if any.

Certain inf ormation contained herein has been obtained f rom v arious external data sources and such inf ormation has not been independently v erif ied.

This presentation may contain “f orward-looking statements” as that term is def ined 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”, “f orecasts”, “plans”, “predicts”, “projects”, “targets” and similar words are intended to identify these statements. Any projection, f orecast,
estimate or other “f orward-looking” statement in this presentation only illustrates hy pothetical perf ormance under specif ied assumptions of ev ents or conditions. Such projections, f orecasts, estimates or other

“f orward-looking” statements are not reliable indicators of f uture results or perf ormance. Prospectiv e inv estors should understand the assumptions and ev aluate whether they are appropriate f or their purposes.
Some ev ents or conditions may not hav e been considered in such assumptions. Actual ev ents or conditions may differ materially f rom such assumptions. The presentation may include f igures related to past

perf ormance or simulated past perf ormance. Past perf ormance is not a reliable indicator of f uture results or perf ormance. The Company disclaims any obligation to update their v iew of such risks and
uncertainties or to publicly announce the results of any rev ision to the f orward-looking statements made herein, except where to do so would be required under applicable law. You are cautioned not to rely on

f orward-looking statements as actual results could diff er materially f rom those expressed or implied in the f orward-looking statements. All subsequent written and or all f orward-looking statements concerning
the proposed transaction or other matters and attributable to the Company or any person acting on its behalf are expressly qualif ied in their entirety by the cautionary statements ref erenced abov e.

This presentation contains certain non-IFRS (“International Financial Reporting Standards”) f inancial measures, being Adjusted EBITDA and Adjusted EBITDA margin. Our management believ es that

disclosure of Adjusted EBITDA can prov ide usef ul supplemental inf ormation to inv estors and f inancial analysts in their rev iew of our ability to serv ice our debt requirements. These non-IFRS measures are
prov ided to enhance inv estors’ ov erall understanding of our current f inancial perf ormance and its prospects f or the f uture. Specif ically , we believ e the non-IFRS measures prov ide usef ul inf ormation to both

management and inv estors by excluding certain expenses, gains and losses, as the case may be, 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 hav e limitations as an analy tical tool and should not be considered in isolation or as a substitute f or analy sis of

our operating results as reported under IFRS. Non-IFRS measures including Adjusted EBITDA and Adjusted EBITDA margin are not measurements of our perf ormance or liquidity under IFRS and should not
be considered as alternativ es to operating prof it or net prof it, or as alternativ es to cash f low f rom operating activ ities, or other metrics deriv ed in accordance with IFRS.
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HIGHLIGHTS
Revenues of USD 332 million (+36.5%)

Adj. EBITDA of USD 219 million (+17.7%)

Investments of USD 495 million (+63.7%) 

Projects under construction fully funded

Full year installed capacity of 1,819 MW 

Commercialavailabilty factor of 87,6% (+7% vs market) 
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2019 Market Overview

Energy Demand (TWh)

Sources of Energy (%) Sources of Non-Conventional Renewable Energy (%)

Thermal
59%

Hydraulic
26%

Nuclear 
7%

NCRE
8%

133
129

2018 2019

-3.1%
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Enviromental, Social and Governance (ESG)

FIRST 
SUSTAINABILITY 
REPORT

Emission Savings
(k tC02)

Employee Training 
(Hours)

12.546

21.224

12M18 12M19

+249.5%

+69.2%
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Revenues Breakdown

Revenues by offtaker
(MM USD)

Revenues by offtaker
(%)

-26,6%

+21.8%

+109.1%

+36.5%

-46,9%

-10.4%

+62.5%
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Operational Figures

Energy Delivered
(GWh)

Commercial Availability Factor1

(%)

Installed Capacity
(MW)

-12.6%

-0.4%

Manatiales Behr WF @ 
50% installed capacity

2019 Revenues Breakdown by Product1

(%)

Energy 
sales
34%Power 

sales
58%

Steam 
sales
8%

1. Does not include the impact of Cammesa expense recognition for gas from resolution 70/181 Availability payment / installed capacity
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Manantiales Behr Excels in Performance

2019 Capacity Factor
(%)

68,3%

56,3%

49,7%

58,1%
56,2%

65,2%

58,7% 58,8%

68,3%

58,8%

62,1%

68,7%

60,8%

34,0%*

January February March April May June July August September October November December

Capacity factor Avg. year Avg. world-wide

*Source: International Renewable Energy Agency (IRENA)
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Adjusted EBITDA

185,8

11,5

(15,0) (2,1)

6,2 3,5 0,4

22,1
6,3

218,7

Adj. EBITDA 2018 El Bracho GT Tucuman
Complex

La Plata
Cogeneration

Loma Campana I Loma Campana II Loma Campana
Este

Manantiales Behr
WF

Overhead Adj. EBITDA 2019

Adjusted EBITDA by Asset
(MM USD)
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Cash & Eq. BoP Cash flow from
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Cash flow from
 financing activities

Cash flow from
 investing activities

Others Cash & Eq. EoP
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Cash Flow

Consolidated Statement of Adjusted Cash Flow 
(MM USD)



537
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1.032 1.023

4Q18 3Q19 4Q19

Net Debt Cash & Cash Eq.

100116
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50
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27
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17 17 17

400

2020 2021 2022 2023 2024 2025 2026

Bonds Bank loans Project finance
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Indebtedness

1.9x 2.9x 3.3x

Debt Amortization Schedule2

(MM USD)

Net Debt Evolution1

(MM USD)

Net Debt/LTM EBITDA

1 Includes accrued interests.
2 Accounts only for principal amount.

Average debt life of ~ 4 years
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Los Teros II

Percentage of completion Remaining
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Projects Under Construction

2Q20

COD

2Q20 3Q20 4Q20 4Q20 4Q20

Construction progress by Project
%



10,3
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Hydro > 300 MW (USD /MWh)

Power (USD/MWh) Dispatch (MWh) Max. thermal energy (MWh)
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Changes from Res. 1/19 to Res. 31/20

• Pesification indexed to CPI (60%) and IPIM (40%).

• 47% reduction in hydro for capacity payments.

• 17% reduction in thermal for capacity payments
during summer and winter months, and 21% for
the rest of the year.

• Additional new remuneration for energy
generation during 25/50 hours of highest demand
(5 USD/MWh – 29 USD/MWh).

• 5 – 10 USD MM impact on YPF Luz revenues.

• Goverment expected savings of ~300 USD MM

9,5 7,7

5,5
5,3
0,9

15,0 14,0

Res. 1/19 Res. 31/20

Combined Cycle > 150 MW with NG (USD/MWh)

Power (USD/MWh) Dispatch (MWh) Max. thermal energy (MWh)

-6.7%

-23.7%



8

Growth Outlook

1720 1720 1720

99 99
340

99

297
1819 1819

2456

2018 2019 2020E

Thermal energy installed capacity
Renewable energy installed capacity
COD thermal energy
COD renewable energy

186
219

~265

2018 2019 2020E

Installed Capacity1

(MW)

Adjusted EBITDA
(MM USD) +21.0%

+35.0%

Projects under construction 
already funded

~80% of revenues with long-
term contracts

Renewable energy 
representing 16.1% total 
capacity by end of 2020

Net debt/EBITDA ratio at 2.6x 
by 2020

1. Includes YPF LUZ 30,76% stake in Central Dock Sud S.A 14
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SUMMARY

Higher Adj. EBITDA and revenues

Projects are on schedule, fully funded and expected to reach COD 
during 2020  

Low impact from changes in regulation

Positive outlook for 2020

Sustainability
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Thank you for your attention!

Questions and Answers


