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Transportadora de Gas del Norte

Share Price Evolution BCBA:TGNO4 and Company Valuation
(US$ - US$ m)

Market multiples  –  Argentina’s business
(US$ m)(1)

(1) Valued at @Official FX average from each period. 
(2) Valued excluding YPF Agreement

EBITDA
(US$ m)(1)(2)

@FX Oficial @FX CCL

Market Cap (US$m) 419 419

Net Cash (US$m) 117 21

Enterprise Value (US$m)(2) 302 398

EBITDA 3Q23 LTM (US$m) 83 40

EV/EBITDA (x) 3,6x 9,9x

YPF Agreement 191 92

Enterprise Value (US$m) 111 306

EBITDA 3Q23 LTM (US$m) 83 40

EV/EBITDA (x) 1,3x 7,6x
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3(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

Transportadora de Gas del Norte

13/11/2023
Ratio: 3, 67x

Average Ratio 
4,52x

Regulatory Asset Base(1) Multiples
@ 13/11/2023

Regulatory Asset Base(1) Múltiples Evolution
(x)

Historical Evolution: BCBA: $TGNO4 vs NYSE: $TGS
@ 13/11/2023

YPF agreement 191 92
EV (US$m) 111 306
EV/RAB (3) 0,1x 0,6x

TGNO4

Market Cap (US$ m) 419

@ FX Oficial @ FX CCL

Net Cash (US$ m) 117 21
EV (US$m) 302 398
RAB est. (US$ m) 1.183 524
EBITDA 3Q23 LTM 83 40

EV/RAB (2) 0,3x 0,8x
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Transportadora de Gas del Norte

Natural Gas Transportation 

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.

▪ Operates 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.

▪ It is the only operator with pipelines that connect with Chile, Bolivia, Brazil and Uruguay.

 Southern Cone  BYMAGasinvest 

56 %
 

24 %
 

20 %
 

TGN is established as 
a public limited 
company.

It built 1,240 km of 
new gas pipeline 
incorporating 142k HP 
of additional power.

Rate freeze hinders 
expansion. It is financed 
through trusts of the 
National State.

Market cap(1): 

US$ 419m

1992 2001 2002

Percentage held by 

FGS(2): 0,73%

2017

New RTI. 
Capital base, 
approval. 

2018

New rate tables 
with biannual 
adjustments.

2019

Suspension of the 
semi-annual 
adjustment 
mechanism.

(1) Valued at 30/08/23 @Blue-chip swap Fx (2) Fondo de Garantía de Sustentabilidad (FGS) is a Government Fund located in Buenos Aires Argentina 
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• Gasoducto Norte: 

▪ Starts at Salta province 

with 28 MMm3/d of 

transportation capacity.

▪ 4.550 Km of pipelines.

▪ 12 compressor stations.

▪ 204,6k HP.

• Gasoducto Centro Oeste:

▪ Starts at Loma La Lata 

(Neuquen province)

▪ 32MMm3/d de 

capacidad de transporte

▪ 2.256 km of pipelines

▪ 8 compressor stations.

▪ 171k HP.

Transportadora de Gas del Norte

TGN system and related gas pipelines
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(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

Transportadora de Gas del Norte

EBITDA
(US$ m)(1) (2)

Free Cash Flow
(US$ m)(1)

Net Cash
(US$ m)(3)

Sales Revenue
(US$ m)(1)
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(1) Valued at @Official FX average from each period.

Transportadora de Gas del Norte

P&L 
(US$ m)(1)

(in millions) 2017 2018 2019 2020 2021 2022 3Q2023 LTM

Sales 234 422 369 268 183 245 224

Cost of service -103 -214 -206 -169 -190 -240 -204

Gross Profit 131 208 163 99 -7 5 19

Selling Expenses -8 -19 -15 -14 -9 -10 -10

Administration Expenses -27 -35 -29 -27 -26 -34 -55

Other operative income and expenses -1 -4 4 3 3 1 167

Operative Result 95 151 123 59 -40 -39 -41

Financial Income 7 6 22 3 8 6 -12

Financial Expenses -11 -15 -17 -18 -9 -1 1

Other financial income and expenses -20 -72 2 34 36 40 225

Results from monetary position 0 21 -15 -28 -58 -81 -250

Net financial results -24 -60 -9 -8 -24 -36 -36

Income before results from investments in affiliated companies and 
income tax

71 91 114 52 -64 -75 -77

Income from investments in affiliated companies 0 0 0 0 0 1 1

Income before income tax 71 91 115 52 -63 -75 -77

Income tax -21 41 -27 -8 -21 22 -30

(Loss) Income of the period 51 132 88 44 -84 -53 -106

Other comprehensive incomes and expenses for the period 853 66 43 -93 -48 -3 -2

Comprehensive (loss) income for the period 904 198 131 -49 -132 -56 -109

D&A 12 121 117 107 130 173 124

EBITDA 107 272 240 166 90 134 83



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

Transportadora de Gas del Norte

Cash Flow
(US$ m)(1)

2017 2018 2019 2020 2021 2022 3Q23 LTM

Operating Flow 62 254 133 112 128 121 5

Investment Flow -46 -169 67 -54 -6 -9 87

CAPEX -48 -80 -57 -37 -34 -55 -58

Financial Investments 2 -89 125 -18 28 46 145

Financial Flow -6 -14 -143 -50 -29 -9 -18

Dividends payment 0 -18 -80 0 0 0 0

FCF 10 71 57 7 94 103 74

Operating Flow - CAPEX 14 174 76 75 94 66 -52



Thank you!
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