
Transportadora de Gas del Sur S.A.

Earnings Presentation
2025 Third Quarter
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Disclaimer

The material that follows is a presentation of general background 
information about Transportadora de Gas del Sur S.A. (“TGS” or the 
“Company”) as of the date of issue of the presentation. It is infor-
mation in summary form and does not purport to be complete. It is 
not intended to be relied upon as advice to potential investors. This 
presentation is strictly confidential and cannot be disclosed to any 
other person. No representation or warranty, express or implied, is 
made concerning, and no reliance should be placed on the accu-
racy, fairness, or completeness of the information provided herein. 

This presentation contains information and statements that are for-
ward-looking within the meaning of Section 27A of the U.S. Securities 
Act of 1933, as amended (the ‘Securities Act’) and Section 21E of the 
U.S. Securities Exchange Act of 1934, as amended. Forward-looking 
statements are statements that are not historical facts. These state-
ments are only predictions based on our current assumptions, expecta-
tions and projections about future events. Forward-looking statements 
may be identified by the words ‘believe’, ‘expect’, ‘anticipate’, ‘target’, or 
similar expressions. While TGS’s management believes that the expec-
tations reflected in such forward-looking statements are reasonable, 
investors are cautioned that forward-looking information and state-
ments are subject to various risks and uncertainties, many of which are 
difficult to predict and are generally beyond TGS’s control, and could 
cause actual results and developments to differ materially from those 
expressed in, or implied or projected by, the forward-looking informa-
tion and statements. These forward-looking statements are not guar-
antees of future performance and involve risks and uncertainties, and 
actual results may differ materially from those in the forward-looking 

statements as a result of various factors. These risks and uncertainties 
include, but are not limited to, changing business, regulatory, political 
or other market conditions in Argentina and elsewhere, the completion 
of TGS’s tariff revision process, the prospects for growth anticipated 
by our management, and other risks and uncertainties discussed in 
our reports and other documents filed with the U.S. Securities and Ex-
change Commission. These reports and documents may address new 
or different factors that may cause our results to differ materially from 
those in the forward-looking statements.  Furthermore, TGS under-
takes no obligation to publicly update any forward-looking statements, 
whether as a result of new information, future events, or otherwise, 
nor makes any representation or warranty, expressed or implied, as 
to the accuracy or completeness of the information contained herein, 
and no information contained herein is, or shall be relied upon as a 
promise or representation that any such forward looking statements 
will be achieved. Management is not making any representation about 
the likely existence of any particular future set of facts or circumstanc-
es. You are cautioned not to place undue reliance on forward-looking 
statements, which speak only as of the date on which they were made. 

This presentation does not constitute an offer, or invitation, or solic-
itation of offer to subscribe for or purchase any securities. Neither 
this presentation nor any information contained herein shall form the 
basis of any contract or commitment whatsoever. Securities cannot 
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 must be made by means 
of a prospectus or offering filed in connection with any such offering.
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Recent events

Perito Moreno pipeline (PMP) 14MMm3/d capacity expansion:
> May 2025: Tender call by ENARSA.
> July 28: only one bidder (tgs).
> October 17: project awarded to tgs.
> US$ 560 MM capex.
> 90,000 HP compression capacity expansion (to be commissioned by April 2027).
> PMP operator and 14MMm3/d incremental transportation capacity sale for a 15-year period (US$ unregulated tariff).
> Presentation to RIGI (tax benefits).

Regulated pipeline 12MMm3/d capacity expansion:
> US$ 220 MM capex.
> 15,000 HP compression capacity expansion and 20 km pipelines.
> Regulated Ar$ tariff.
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Third Quarter Results Highlights

NET INCOME 3Q25 VS. 3Q24 (IN MM AR$)

(1) EBITDA is a non-IFRS financial measure. We define EBITDA as revenues minus operating costs and expenses (excluding depreciation and amortization). 

3Q24 Midstream and 
Other Services

Income Tax 
and Others

3Q25Natural Gas 
Transportation

Liquids

EBITDA(1)

Financial 
Results

68,802 (10,503)

37,082

14,494

31,087 (28,903)

112,059
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Third Quarter Results Highlights

NATURAL GAS TRANSPORTATION (MM AR$)
Revenues
164,725

3Q24 4Q24 1Q25 2Q25

102,448
65%

90,560
57%

117,578
69%

99,255
61%

EBITDA
112,951
EM 69%

158,043159,525
170,780

163,335

3Q24 EBITDA 112,951

Inflation loss effect on revenues (42,168)

Tariff increases (from August 2024 to March 2025 and September 2025) 29,157

Higher capacity transported (mainly interruptible) 4,049

Higher operating expenses (2,441)

Others 900

3Q25 EBITDA 102,448

(55,595)(68,965)(53,202)(64,080)Opex
(51,774)

3Q25
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Third Quarter Results Highlights

LIQUIDS (MM AR$)

Revenues
106,733 

57,746
46%

55,249
31%

94,525
49%

177,156

127,284124,764

193,743

3Q24 EBITDA 18,167
Higher exported volume (104K MT vs. 43K MT) 18,073
Higher ethane volume sales (91K MT vs. 53K MT) 11,695
Higher domestic butane price 13,181
Lower operating expenses 5,378
Monetary effect (inflation below exchange rate increase) 1,116
Extraordinary expenses due to climate event (8,922)
Higher natural gas Price (US$ 3.4 vs. US$ 3.1 p/MMBTU) (4,255)

Others 816
3Q25 EBITDA 55,249

(121,907)
(100,480)

(67,018)
(99,218)Opex

(88,566)

EBITDA
18,167

EM 17%

26,804 
21%

3Q24 4Q24 1Q25 2Q25 3Q25
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Third Quarter Results Highlights

MIDSTREAM AND OTHER SERVICES (MM AR$)

Revenues
66,469

61,167
67%54,898

68%40,420
61%

42,693
63%

EBITDA
46,672

EM 70%

91,320
80,684

66,63967,893

3Q24 EBITDA 46,672

Midstream services revenues in Vaca Muerta 20,949

Monetary effect (inflation below exchange rate increase) 3,210

Higher operating expenses (10,356)

Others 692

3Q25 EBITDA 61,167

(30,153)(25,786)(26,219)(25,200)Opex
(19,797)

3Q24 4Q24 1Q25 2Q25 3Q25
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Third Quarter Results Highlights

NET FINANCIAL RESULTS (MM AR$)NET FINANCIAL RESULTS (MM AR$)

3rd Quarter Variation 

2025 2024 Ar$

(4,865) (35,952) 31,087

MAIN VARIATIONSMAIN VARIATIONS

43,406 Higher financial assets income

10,726 Lower inflation exposure loss

(21,759) Higher foreign exchange rate loss (14.6% vs. 6.4% foreign 
exchange rate increase)
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Third Quarter Results Highlights

3rd QUARTER 2025 CASH FLOW (MM AR$)

714,872

218,864 (87,065)
36,450 

28,616

(60,832)

(28,972)
53,421 875,354

EBITDA Capex Working 
Capital(2)

Income 
Tax

Financial 
Result and 

Others

Interest 
Payment

LoansFinancial 
Investments(1) at 

06/30/2025

Financial 
Investments at 

09/30/2025

(1) Financial Investments is a non-IFRS financial measure. We define Financial investments as cash and cash equivalents, financial assets at fair value through profit or loss and financial assets at amortized cost.
(2) Working Capital is a non-IFRS financial measure. We define Working Capital as Changes in assets and liabilities from the Consolidated Statement of Cash Flow, except for Interest paid and Income tax paid.



Thank you for joining us! Q&A 


