
Transportadora de Gas del Sur S.A.

Earnings Presentation
2026 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-look-
ing statements are statements that are not historical facts. These 
statements are only predictions based on our current assumptions, 
expectations and projections about future events. Forward-looking 
statements may be identified by the words ‘believe’, ‘expect’, ‘antici-
pate’, ‘target’, or similar expressions. While TGS’s management believes 
that the expectations reflected in such forward-looking statements 
are reasonable, investors are cautioned that forward-looking informa-
tion and statements 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 information and statements. These forward-looking 
statements are not guarantees 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 fac-

tors. 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 Exchange Commission. 
These reports and documents may address new or different factors 
that may cause our results to differ materially from those in the for-
ward-looking statements.  Furthermore, TGS undertakes no obliga-
tion 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 ac-
curacy 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.



3

Ea
rn

in
gs

 P
re

se
nt

at
io

n
20

26
 T

hi
rd

 Q
ua

rt
er

Recent events

NGL Project:
 >  RIGI approval.
 >  96% project capacity fully subscribed under 15-year take or pay contracts.
 >  Main EPC contracts executed.
 >  US$ 1.4 Bn syndicated bank loan in advanced negotiation.

Natural Gas Transportation Expansion:
> ENReGE (formerly ENARGAS) approved remaining 9 MM m3/d expansion capacity allocation.
> Works in progress with expected completion by the end of April 2027.
> ~US$ 360 MM capex executed as of September 30.
> 4.5 MM m3/d additional expansion request to be approved by the Secretary of  Energy.
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Third Quarter Results Highlights

NET INCOME 3Q26 VS. 3Q25 (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). 

3Q25 Midstream 
and Other 
Services

Income Tax 
and Others

3Q26Natural Gas 
Transportation

Liquids

EBITDA(1)

Financial 
Results

149,547

2,312 110,505

14,203 (13,880)

(18,001)

(23,677)
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Third Quarter Results Highlights

NATURAL GAS TRANSPORTATION (MM AR$)
Revenues
210,915

3Q25 4Q25 1Q26 2Q26

117,784
60%

139,461
68%

158,195
72%

135,822
62%

EBITDA
141,461
EM 67%

196,471205,349
219,886220,671

3Q25 EBITDA 141,461
Tariff increases 58,393
Inflation loss effect on revenues (51,557)
Lower firm transportation contracted capacity and interruptible service (20,864)
Higher PP&E maintenance expenses (6,275)
Others (3,374)
3Q26 EBITDA 117,784

(78,687)(65,888)(61,691)
(84,849)Opex

(69,454)

3Q26
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Third Quarter Results Highlights

LIQUIDS (MM AR$)

83,592
37%

86,946
34%

109,377
50%

103,775
42%

EBITDA
69,388 

EM 29%

225,569
252,434

218,571
244,481

3Q25 EBITDA 69,388
Higher LPG and natural gasoline international reference prices 40,942
Lower natural gas price (US$ 3.1 vs. US$ 3.4 p/MMBTU) 6,523
Monetary effects (higher inflation 33.4% vs. foreign exchange rate increase 12.5%) (20,962)
Lower volume sales (293K MT vs. 302K MT) (7,862)
Lower ethane price (2,893)
Others (1,544)
3Q26 EBITDA 83,592

(141,977)(165,488)
(109,194)

(140,706)
Opex

(167,033)

Revenues
236,421

3Q25 4Q25 1Q26 2Q26 3Q26
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Third Quarter Results Highlights

MIDSTREAM AND OTHER SERVICES (MM AR$)
Revenues
121,870

67,750
61%

67,773
63%78,902

72%

75,060
62%

EBITDA
81,629

EM 67%

110,426108,066108,918
120,645

3Q25 EBITDA 81,629
Monetary effect (higher inflation vs. foreign exchange rate increase) (20,849)
Midstream services revenues in Vaca Muerta 13,776
Lower midstream services activity (4,114)
Higher operating expenses (2,435)
Others (257)
3Q26 EBITDA 67,750

(42,676)(40,293)(30,016)
(45,585)Opex

(40,241)

3Q25 4Q25 1Q26 2Q26 3Q26
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Third Quarter Results Highlights

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

3rd Quarter Variation 

2026 2025 Ar$ %

(24,494) (6,493) (18,001) 277%

MAIN VARIATIONSMAIN VARIATIONS

(17,764) Lower financial assets income

(11,601) Higher debt interest

(4,427) Higher inflation exposure loss

15,767 Positive variation of FX results
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Third Quarter Results Highlights

3rd QUARTER 2026 CASH FLOW (MM AR$)

2,331,014

269,125 (526,479)

137,982
268,400

(64,116) (38,672)

(48,239) 2,329,015

EBITDA Capex Working 
Capital(2)

Income 
Tax

Financial 
Result and 

Others

Interest 
Payment

LoansFinancial 
Investments(1) at 

06/30/2026

Financial 
Investments(1) at  

09/30/2026

(1) Financial Investments is a non-IFRS financial measure. We define Financial investments as cash and cash equivalents, other financial assets at fair value through profit or loss and other 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 


