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Share Price Evolution BCBA:TGNO4 and Company Valuation
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Market multiples — Argentina’s business EBITDA
(USS m)(l) (USS m)(l)(Z)
@FX Oficial @FX CCL
Market Cap (USSm) 419 419 31
Net Cash (USSm) 117 21 26
Enterprise Value (USSm)(2) 302 398
EBITDA 3Q23 LTM (USSm) 83 40
EV/EBITDA (x) 17
YPF Agreement 191 92 9
Enterprise Value (USSm) 111 306
EBITDA 3Q23 LTM (USSm) 83 40
EV/EBITDA (x) 1,3x 7,6x
(1) Valued at @Official FX average from each period. 4Q2022 1Q2023 2Q2023 3Q2023

(2) Valued excluding YPF Agreement
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Historical Evolution: BCBA: STGNO4 vs NYSE: STGS
@ 13/11/2023
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Regulatory Asset Base(!) Multiples Regulatory Asset Base(!) Multiples Evolution
@ 13/11/2023 (x)
TGNO4
: ; : : 1,3x
Market Cap (USS m) - ?
NetCash (USSm)
RABest. (USsm) 0,6x
EBITDA3Q23LTM
EV/RAB @) - | |
PPN : H - H 0'3)( 0'3X 0,3)(
EV/RAB 3)
............................................................................................................... o1 Y018 2015 2020 oo 02 300311V

(1) Estimated RAB valued at the official Exchange rate, from RAB approved in RTI Mar-17, IPIM, D&A and investment. (2) Valued excluding YPF Agreement (3) Valued including YPF Agreement 3
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TGN%r
GN

Natural Gas Transportation

Market cap(l): Gasinvest Southern Cone BYMA Percentage held by

USS 419m 2% 20% FGS(): 0,73%

Company’s Overview

=  One of the largest pipelines of South America (10.971km).

=  Responsible for the transportation of c. 40% of gas in Argentina.

=  This represents c. 20% of the country’s energy grid.

= QOperates 21 Compressor stations with 391,020 HP installed that allow the company to connect the Neuquén
basin, the Salta basin and the Altiplano basin with 8 of the 9 gas distributors in the country, sub distributors,
industries, thermal power stations and retailers across the country.

= |tis the only operator with pipelines that connect with Chile, Bolivia, Brazil and Uruguay.

1992 2001 2002 2017 2018 2019

TGN is established as It built 1,240 km of Rate freeze hinders New RTI. New rate tables Suspension of the
a public limited new gas pipeline expansion. It is financed Capital base, with biannual semi-annual
company. incorporating 142k HP  through trusts of the approval. adjustments. adjustment
of additional power. National State. mechanism.

(1) Valued at 30/08/23 @Blue-chip swap Fx (2) Fondo de Garantia de Sustentabilidad (FGS) is a Government Fund located in Buenos Aires Argentina
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TGN system and related gas pipelines

REFERENCIAS

° Gasoducto Norte:

4

— Sistema TGN
6.806 km
20 Plantas Compresoras

= Starts at Salta province

CAMECLDURAN \“ 2 PARAGUA 375.620 HP Wlth 28 MMm3/d Of
TOCOPILLA o W '
et e R A transportation capacity.

COLOSO

LUMBRERAS
LA CANDELARIA

394 km trame argentino 17
659 km tramao chileng 14

DHP

8 4.550 Km of pipelines.

ol RO Straima g 12 compressor stations.
= e = 204,6k HP.
et = e ;
A T o e Gasoducto Centro Oeste:
RUGUAY & = Starts at Loma La Lata
| 421k 0 (Neuquen province)
~ Zekmummosmenino = 32MMm3/d de
. sapse § s capacidad de transporte

ACIMIENTO CONEU
LOMA LA LATA

FORTIN DE PIEDRA

w—— Cardales {YPF-GNL)
:-.- I"r_,. 2
oducto GNEA
1719 krm trarma habilitado 1

— 3500

= = e QGasoducto GNEA

Tramo NO habilitado

: 2.256 km of pipelines
. 8 compressor stations.
u 171k HP.
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Sales Revenue

(USS m)®)
422
369
268
245
224
183
2018 2019 2020 2021 2022 3Q2023 LTM
Free Cash Flow
(USS m)®)
- Payed Dividends
160
80
25
18
8 0 0 0 0
-67 -71
2017 2018 2019 2020 2021 2022 3Q23LT™M

(1) Valued at the Official FX average from each period.
(2) Valued excluding YPF Agreement
(3) Valued at the Official FX from the end of each period

EBITDA
(USS m)1) ()

272
240
166
134
90 83
2018 2019 2020 2021 2022 3Q2023 LTM
Net Cash
(USS m)@B
= Debt
222
121
108 117
82
66 55 55
62
-31
-55
-85
2018 2019 2020 2021 2022 3023
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P&L
(USS m)()

2017 2018 2019 2020 2021 2022 3Q2023 LTM

Cost of service 103 214 206 -169 . -190 240  -204
Gross Profit 131 p.1}:] 163 99 -7 5 19
Selling Expenses 2 -8 2 -19 15 14 -9 2 -10 é -10

éAdministration Expenses -27 -35 29 27 26 34 cg

Income before results from investments in affiliated companies and |
income tax :

: 12 2 121 117 107 130 173 é 124

EBITDA 107 272 240 166 90 134 83

(1) Valued at @Official FX average from each period.
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Cash Flow
(USS m))
3Q23 LTM

FCF 10 71 57 7 94 103 74

(1) Valued at @Official FX average from each period.
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