


The material that follows is a confidential presentation of general background information about YPF Energía Eléctrica S.A. (the  as of the date of this presentation. It is information in summary form and does not purport to
be complete. This presentation 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 the specific investment objectives, financial 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 information contained herein, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented or contained in this presentation, including in relation to statistical data, predictions,
estimates or projections contained in this presentation, which are used for information purposes only. The securities described in this presentation will be offered only in jurisdictions where and to the extent permitted.
 
This presentation is strictly confidential and may not be disclosed to any other persons. This presentation and all the information herein is directed only at (i)  institutional  within the meaning of and in reliance on
Rule 144A under the U.S. Securities Act of 1933, as amended (the   in the United States or (ii) a non .S.  (as defined in Rule 902 under the Securities Act) in an offshore transaction in accordance with
Regulation S under the Securities Act.  
 
This presentation is not intended for 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. Any offering of securities to which this presentation
relates proposed to be offered by the Company  has not been, and will not be, registered under the Securities Act, and any such securities may not be offered or sold in the United States except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act. This presentation and the information herein 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 nor any information or statement contained therein 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 the Company  should be made solely on the basis of the information contained in a confidential offering document which may be distributed in due course in connection with any offering of securities of the
Company, if any.  
 
The securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area . For these purposes, the
expression retail investor means a person who is one (or more) of the following: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,  or (ii) a customer within the meaning of
Directive (EU) 2016/97 (as amended, the  where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as
amended, the  . Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended, the   for offering or selling the securities or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the securities or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.
 
Certain information contained herein has been obtained from various external data sources and such information has not been independently verified. The information contained in this material has not been independently verified by
the placement agents or any of their respective affiliates.  
 
This presentation may contain -looking  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 

         and similar words are intended to identify these statements. Any projection, forecast, estimate or other - statement in this
presentation only illustrates hypothetical performance under specified assumptions of events or conditions. Such projections, forecasts, estimates or other -  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 in such assumptions. Actual events or
conditions may differ materially from such assumptions. The presentation may include figures related to past performance or simulated past performance. Past performance is not a reliable indicator of future results or performance.
The Company disclaims any obligation to update their view of such risks and uncertainties or to publicly announce the results of any revision to the forward-looking statements made herein, except where to do so would be 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 the Company 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  Financial Reporting  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 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, 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 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 IFRS derived in accordance
with IFRS. 
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      Technologically and geographically diverse portfolio of high-quality operating generation assets 

 Includes 8 thermal plants with weighted average availability of 91% 

Key Credit Highlights 

New projects that support development of efficient, profitable, and sustainable businesses 

634 MW under construction with expected COD by mid 2020 

Best-in-class sponsors, local and international 

Strong and growing US-denominated cash flow generation 

Long-term USD-denominated PPAs, most with terms between 10 and 20 years  

Strong management team and high quality workforce 

Management team over 20 years experience in the Argentine energy sector  
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Our Company
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YPF Luz Overview 

75.01% 
24.99% 

 

Diversified industrial company with 
operations in more than 180 countries 

YPF LUZ grows very rapidly and transforms from  
a small subsidiary of YPF to a significant player in  
the Argentine power generation market. 2018 

investment agreement. YPF  LUZ  becomes a
power generation company co-controlled by YPF and GE. 

2013 
YPF Energía Eléctrica    is 
founded as a result of a restructuring  and 
spin-off agreement between YPF  and 
Pluspetrol Energy S.A. 
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Our mission, vision, direction and values are centered on- 

Profitability 

Efficiency 

Sustainability 

Contributing to the development of the energy industry in Argentina 

-term growth in energy demand 



YPF Luz at a glance 

Founded in 2013, YPF Luz is the power  generation 
subsidiary of YPF 

We adapt to the needs of each client,  providing 
efficient thermal energy (72%),  cogeneration (9%), 
distributed energy (3%) and  renewableenergy 
(16%)(1) 

THE COMPANY IN NUMBERS 

1819MW 
IN OPERATION 

INVESTMENTS FOR 
PROJECTS UNDER 
CONSTRUCTION 

USD 915 MM 

634MW 
UNDER CONSTRUCTION 

ADDITIONS SINCE JULY 2017 

723MW 

$268MM 
2018 FY ADJ. EBITDA 

GENERATION  
PROJECTS,  
OPERATING  

AND IN 
CONSTRUCTION 

15 
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Key locations gives us proximity to users and 
access to multiple nodes of the Argentine SADI 

Operations secured by long-term USD cash flows 
Long term PPAs representing more than 
50% of our revenues, expecting 80% by 4Q 
2020 
PPAs with CAMMESA, YPF, and other top 
creditworthy groups in Argentina 

Approximately half of our MW under construction are 
in renewable energy, positioning us to take advantage 
of Argentine requirement to source renewables

(1) % of MW of our capacity includes MWs of projects under construction and our stake in CDS



0.8 GW
1.3 GW 

1.8 GW 1.8 GW 

0.6 GW 

2013 2017 2018 2020E

2.4 GW 

Proven track record of delivery 

August 2013 

YPF LUZ  is founded from 
Pluspetrol spin-off and 

contribution of Tucumán 
complex assets

investment agreement 

El Bracho GT power plant  
begins operations 

LPC I power plant acquisition 

July 2017

March 2018 

January 2018 

November 2017 

December 2018 

Loma Campana Este power 
plant begins operations 

Manantiales Behr wind farm 
fully begins operations 

Inversora Dock Sud 
42.9% equity interest 

Loma Campana I and Loma Campana 
II power plants begin operations 

Y-GEN and Y-GEN II 
acquisition of remaining interest 

(1) 
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Since 2013, YPF LUZ has grown consistently through its operating and 
construction portfolio and M&A activity 

May 2017 

February 2018 

(1) Based on committed COD, expect 634 MW under construction to be operational by 2020 



Market Dynamics
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Demand (GWh) 

47 TWh 
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Source: Information from CAMMESA 



0 

10.000 

30.000 

40.000 

50.000 

60.000 

2
00

2 

2
00

3 

2
00

4 

2
00

5 

2
00

6 

2
00

7 

2
00

8 

2
00

9 

2
01

0 

2
01

1 

2
01

2 

2
01

3 

2
01

4 

2
01

5 

2
01

6

2
01

7

2
01

8
(f

)

2
01

9
(f

)

2
02

0
(f

)

2
02

1 
(f

) 

2
02

2
(f

)

2
02

3 
(f

) 

2
02

4 
(f

) 

2
02

5 
(f

) 

2
02

6 
(f

) 

2
02

7 
(f

) 

2
02

8 
(f

) 

Hydraulic  
Gas Turbine  
Biogas

Nuclear  
Steam Turbine  
Solar 

Combined Cycle  
Diesel Engine  
Wind 

Installed Capacity (MW) 

Argentine power market  Projected installed capacity 

+38% 
+ 6,000 MW in 2019-2020 

16% capacity growth in 2 years 

Growing renewable capacity 

35.5% 
29.0%

23.1% 

20.000 

3.2% 

4.5%

3.6% 

60.7% 
63.5%

57.4% 

5.4% 

0.5% 1.8% 

1.0% 

9.9% 

0.1% 0.5% 

2013 2018 2023 

Hydraulic Nuclear Thermal Solar Wind Other renewables

15.9% 
Renewable 

capacity 
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Source: Information from CAMMESA 



Our Portfolio 
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Our asset base divisions 

Cogeneration 

We develop and operate  
cogeneration plants for  
industrial processes

213 MW(1) 

Distributed Power 
Generation 

We develop and operate  
distributed power 
generation  plants for 
industries or  isolated  
areas  

75 MW(1)

Renewable Energy 

We develop and operate  
renewable energy wind 
farms with  high quality 
technology located in 
places with high potential 
wind resources 

392 MW(1) 

Thermal Energy 

We develop and operate 
efficient thermal power 
plants  that optimize the 
use of natural gas 

1,773 MW(1) 

15 
(1) MW shown include capacity in operation and under construction 



Loma Campana I GT  105 MW 

Loma Campana II GT  107 MW 

Loma Campana Este  17 MW 

Central Dock Sud CC +  869.5 MW 
(YPF Luz 30.76% stake) 

La Plata Cogeneration  128 MW  

La Plata Cogeneration II  85 MW 

Los Teros WF 123 MW  

Los Teros II WF 50 MW 

Tucumán Generation Complex CC 
829 MW 

El Bracho GT  267 MW 

El Bracho ST  198 MW 

OPERATING  (1,819 MW) 
THERMAL (1,720 MW) 
RENEWABLE (99 MW) 

UNDER   CONSTRUCTION   (634MW)
THERMAL (341 MW) 
RENEWABLE (293 MW) 

Our generation plants 

Manantiales Behr WF 99 MW  

Manantiales Behr Thermal 58MW  

Cañadon Leon WF  120 MW(1) 

YPF power generation portfolio is 
strategically  diversified  throughout Argentina 

16 
(1) Considered as an SPV with 50% stake 



Portfolio backed by USD income 

100%  
USD
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CAMMESA  

Res. No. 1/2019 
YPF PPA Private PPA 

CAMMESSA PPA

Res. No. 21/2016

CAMMESSA PPA 

Res. No. 287/2017 
RenovAr 2.0(2) 

Operating Assets 

Tucuman Complex 

Central Dock Sud 

La Plata Cogeneration 

Loma Campana I 

Loma Campana East 

Manantiales Behr WF (1) 

Loma Campana II 

El Bracho GT 

Construction Projects 

El Bracho ST 

La Plata Cogeneration II 

Ca adon Leon WF 

Los Teros WF(1) 

Los Teros II WF(1) 

Manantiales Behr Engines 

(1) Projects awarded with dispatch priority 
(2) 20-year PPA denominated in USD for a 99 MW wind project 



Predictable, and steady incomes 

Capacity by power offtaker Income allocation by power offtaker, 2018 

Income allocation by power offtaker, 2020 

Increasing capacity / incomes 
coming from PPAs 

55% PPAs 

80% PPAs 

 
 
 
 

100% 

67% 67% 
51% 

12% 12% 

19% 

21% 21% 
30% 

2019E 2020E 2016 2018 

Res. No. 19/17 - 1/19 YPF / Private PPA CAMMESA PPA 

Res. No. 19/17 - 1/19; 
45% 

Y PF / Private PPA;  
15% 

Energy; 3%

Power; 37% 
CAMMESA;  

40% 

Res. No. 19/17 - 1/19;  
20% 

Y PF / Private PPA; 
39% 

Energy ; 11% 

Power; 30% 

CAMMESA; 
41% 

18 
(1) Operating & under construction capacity 



Strong cash flow secured by long-term contracts 

13.4 years Average  life of the renewable  YPF / Private PPA Contracts(1) 

Renewable Energy Thermal Energy

Cogeneration

YPF / Private PPA 

3-to-20-year thermal YPF PPA denominated in  USD 

PPA CAMMESA 
10-to-20-year PPAs denominated in USD, including  both 
capacity and variable energy payments 

YPF / Private PPA 

15-year YPF PPA denominated in USD for steam 
supply  (one under  negotiation). 

3 

4 

1 

19 

15.5 years Average life of the thermal YPF / Private PPA Contracts(1)

12.2 years Average life of the thermal PPA CAMMESA Contracts(1) 

(1) Weighted average term 



Our Financial Performance 

20 



51  

160  

97  

29 

2017 FY 2018 FY 2018 Q1 2019 Q1

U
S

$ 
m

il
lio

n

88  

254  

33  
69  

2017 FY 2018 FY 2018 Q1 2019 Q1

U
S

$ 
m

il
li

o
n

 

Financial Results 

Adj. EBITDA Revenues 

CAPEX
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67% 105% 332% 84%  

% EBITDA Margin (1) 

21 

189% 

116% 

248% 

217% 

(50%) 
109% 

Net Profit 

(1) Margins calculated using continuing and discontinuing operations revenues
ARS numbers converted  using average and period-end exchange rates for U.S. dollars for the periods indicated, based  on rates quoted by the Argentine Central Bank: 2017 Avg.: 16.76 ARS/USD; 2018 Avg: 28.09 ARS/USD; 1Q 19 Avg: 39.06 ARS/USD; 1Q 18 Avg: 
19.70 ARS /USD; 2017 EOP: 18.77  ARS/USD; 2018 EOP: 37.81  ARS/USD; 1Q 19 EOP: 43.35 ARS/USD

(70%) 
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2.8x 
2.4x 

3.1x 

2.7x 

2.0x 
2.3x 

2017 FY 2018 FY 1Q 19  LTM

Gross Leverage Net Leverage

Debt overview 

Net debt evolution Debt Characteristics 

Debt categories 
As of Mar. 31 2019  

Leverage evolution(2) 

Sound relationships with international 

and domestic banks, and multilaterals 

Cash flow hedges and variable interest 

rate funds partially offset our loans at 

floating rates 

100%

USD

78% 

22% 

Float Fix

Currency Interest Rate Type

22 

(1) 

(1) 1Q 19 LTM calculated as: 2018 FY + 1Q 19 1Q 18
(2) (Loans + Lease liabilities)  - Cash and  cash equivalents (for Net Leverage) / Adjusted EBITDA 
ARS numbers converted  using average and period-end exchange rates for U.S. dollars for the periods indicated, based  on rates quoted by the Argentine Central Bank: 2017 Avg.: 16.76 ARS/USD; 2018 Avg: 28.09 ARS/USD; 1Q 19 Avg: 39.06 ARS/USD; 1Q 18 Avg: 
19.70 ARS /USD; 2017 EOP: 18.77  ARS/USD; 2018 EOP: 37.81  ARS/USD; 1Q 19 EOP: 43.35 ARS/USD



Thank you for your attention 


