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Transportadora de Gas del Sur

Share Price Evolution NYSE:TGS and Company Valuation 
(US$ - US$ m)

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

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

EBITDA
(US$ m)(1)

@FX Oficial @FX CCL

Market Cap (US$m) 1.522 1.522

Net Debt (US$m) -28 -11

Enterprise Value (US$m) 1.495 1.511

EBITDA 2Q23 LTM (US$m) 375 152

EV/EBITDA (x) 4,0x 9,9x
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Transportadora de Gas del Sur

Company’s Overview

▪ Operates the largest pipeline system of South America (9.232km).

▪ Operates the Gasoducto Presidente Néstor Kirchner section Tratayén – Salliqueló, for a term of 5 years. 

Including underground and surface facilities, in addition to compression plants.

▪ Responsible for the transportation of 60% of gas in Argentina.

▪ Connects the Neuquina, San Jorge and Austral gas basins with the main points of consumption in the 

southern and central regions of Argentina (including Buenos Aires conglomerate).

▪ Leaders in the production and sale of natural gas liquids: ethane, propane, butane and natural gasoline.

▪ Constructor of a 150 km gas pipeline and a conditioning plant in Vaca Muerta that crosses 30 productive areas 

of the formation, allows the transport of up to 60 MMm3/d for the TGS pipeline system.
(1) Valued at 09/11/23 @Blue-chip swap Fx 
(2) Private Company (50% Pampa Energía, 27% Grupo Sielecki, 23% Grupo Safra)
(3) Fondo de Garantía de Sustentabilidad (FGS) is a Government Fund located in Buenos Aires Argentina 

Market cap(1): 

US$ 1.522m

CIESA(2)
51%

TGS 5%

BYMA NYSE
20%

FGS(3) 24%

Company Overview 
Shareholders



Transportadora de Gas del Sur

Néstor Kirchner Pipeline
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Transportadora de Gas del Sur

Operative Cash Flow - Investments 
(US$ m)(1)

Net Debt
(US$ m)(2)

Sales Revenue
(US$ m)(1)

EBITDA
(US$ m)(1)

739

1.212

1.007

701

816

981 966

2017 2018 2019 2020 2021 2022 3Q2023 LTM

9 104 380 277 121 69 
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(1) Valued at @Official FX average from each period.

Transportadora de Gas del Sur

P&L 
(US$ m)(1)

2017 2018 2019 2020 2021 2022 3Q2023 LTM

Sales 739 1.212 1.007 701 816 981 966

Cost of service -374 -507 -432 -273 -357 -494 -610

Gross Profit 366 706 575 428 459 487 357

Selling & Administration Expenses -55 -97 -86 -54 -62 -92 -102

Other operative income and expenses -6 -32 -3 1 1 -1 -1

Operative Result 305 577 486 375 398 395 254

Financial Income 44 0 177 69 65 180 320

Financial Expenses -31 0 -367 -228 -152 -356 -592

Other financial income and expenses -3 0 2 -84 1 136 280

Results from monetary position -43 0 128 81 84 21 -26

Net financial results -34 -101 -60 -161 -2 -19 -18

Income before results from investments in affiliated companies and income tax 250 406 350 97 308 261 297

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

Income before income tax 250 407 349 98 308 261 297

Income tax -82 0 -83 -55 -115 -101 -106

(Loss) Income of the period 169 406 265 42 193 160 191

Other comprehensive incomes and expenses for the period 0 0 0 0 0 0 0

Comprehensive (loss) income for the period 169 406 265 42 193 160 191

D&A -20 -70 -77 -116 -88 -115 -121

EBITDA 325 647 563 764 486 510 375



7(1) Estimated RAB valued at the official Exchange rate, from RAB approved in RTI Mar-17, IPIM, D&A and investment.

Transportadora de Gas del Sur

Regulatory Asset Base(1) Multiples
@ 09/11/2023

Regulatory Asset Base(1) Múltiples Evolution
(x)

TGS

Market Cap (US$ m) 1522

@ FX Oficial @ FX CCL

Net Debt (US$ m) -28 -11

EV (US$m) 1.495 1.511

RAB est. (US$ m) 3.663 1.487

EBITDA 3Q23 LTM 375 152

EV/RAB (x) 0,4x 1,0x
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Business Units 
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Gas 
Transportation

❑ Pipeline system of 9220km for transportation
in Argentina (60% market share) with 3
modalities:

▪ Firm Transportation: service rendered
without interruptions or reductions.

▪ Interruptible Transportation: service
subject to interruptions.

▪ Exchange and Displacement: service that
works in a direction opposite to the flow of
the gas.

Sales(1): USD 216 m

EBITDA(1): USD 83 m
3Q23 LTM

(1) Official Average Fx from the period

Business Units 

Liquids
Sales(1): USD 594m

EBITDA(1): USD 191m

❑ Production and commercialization of natural
gas liquids: ethane, propane, butane and
natural gasoline.

❑ TGS has 2 facilities that are in the city of
Bahía Blanca, Cerri Complex (where natural
gas liquids are processed) and Puerto Galvan
Plant (where products are stored and
dispatched).

3Q23 LTM

Quarterly EBITDA
(US$ m)(1)

Quarterly EBITDA
(US$ m)(1)
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(1) Official Average Fx from the period

Business Units 

Other Services
Sales(1): USD 151m

EBITDA(1): USD 98m

❑ TGS has other services as:
▪ Midstream: Gas Gathering, Building of 

Conditioning and Compression Plants, 
Pipelines Operation and Maintenance.

▪ Telecomunications
▪ Technical Counseling
▪ Others

3Q23 LTM

Quarterly EBITDA
(US$ m)(1)

Quarterly EBITDA per Business Unit
(US$ m)(1)
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Thank you!
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