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Opportunity Executive Summary

TRANSACTION OBJECTIVE

Sale of Energía Argentina S.A.'s shareholding in CITELEC S.A.
● CITELEC: controlling entity of Transener S.A., the leading operator of Argentina's high-voltage electricity

transmission system. Transener S.A. is, in turn, the controlling entity of Transba S.A., the operator of the regional
electricity transmission system within the Province of Buenos Aires.

● Stake for Sale: 50% of share capital; the successful bidder will become a co-controlling shareholder of CITELEC
alongside Pampa Energía S.A., one of the most important integrated energy companies in the country.

● Method: National and international public tender for the sale of shares.
● Tender process launched on 23/dec/25. Due date to present bids: 26/mar/26
● Access the following link for more details: https://contratar.gob.ar/ListarAperturaProxima.aspx Process 504/2-

0002-CPU25

STRATEGIC CONTEXT

● Law 27.742 mandated Energia Argentina´s (EA) privatization. A plan where EA assets were to be divested on a 
piecemeal basis was approved by national decree on 25 April 2025.

● The privatization of CITELEC is in line with the national energy policy that seeks efficiency, transparency, and 
financial sustainability.

● Reinforcement of the private sector role in the management and expansion of electricity transmission system.
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Opportunity Executive Summary
Transener + Transba

INVESTMENT OPPORTUNITY

.

.
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+160
Substations

+1.700
Direct employees

+20.000 km
500, 220, 132 and 66 kV lines

Over 13,000 km of high voltage 
and 7,000 km of medium voltage 
overhead lines. It represents 85% 

of total national electric power 
transmission overhead lines

Essential infrastructure for the 
Argentine Interconnection 

System

LEADERSHIP POSITION REGULATED REVENUES

Stable and low-risk flow. Based on 
Operation and Maintenance 
service quality parameters

OPERATIONAL EXCELLENCE
Transmission system availability 

stood at 99.7% (2025) vs 97% 
regulatory minimum

STRATEGIC ASSETS FINANCIAL SOLIDITY

Periodic tariff reviews.
Priority in collections

No financial debt

PREDICTABILITY

Defined and predictable 
profitability determined by

regulator
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Argentine
Electric Power Sector



Transmission Distribution Consumption

1 High Voltage Transmission 
Company (Transener, 500-220 kV)   

7 Regional Transmission 
Companies (including Transba -
220/132kV)

408 Substations

+36,000 km Transmission lines

44,700 MVA transformation
capacity

79 distributors
142,137 GWh/Year

472 Generators
43.4 GW Installed capacity

Generation

58% Thermal
24% Hydro
14%  Renewable 
4%    Nuclear

27% SMEs
26% Large industrial 
commercial sites
47% Domestic households
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Argentine Electric Power Industry

Region %
Gran Buenos Aires 37%
Buenos Aires 12%
Litoral 12%
Centro 9%
Noroeste 8%
Noreste 8%
Cuyo 6%
Patagonia 4%
Comahue 4%



Overview of the 
Argentine Electric Power Industry

SADI INSTALLED GENERATION CAPACITY EVOLUTION

TRANSMISSION NETWORK EVOLUTION

Source: Transener Memoria Anual 2024, CAMMESA, 

ENRE
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Argentine Interconnection System (SADI)
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Independent Transmission Company: It is the owner of electric energy transmission facilities 
under a technical license granted by a Transmission Concessionaire Company, to build and operate 
the system expansions. The Transmission Company supervises the construction and operation of 
the expansion of its concessioned network, for which they receive a regulated tariff from the 
Independent Transmission Company.
Independent transmission companies shall be able to build new infrastructure under the umbrella 
of Public Works Concession (PWC). Tenders involving PWC expansions are expected to be launched 
in 2026.

It is the high-voltage network that transmits electricity from generating plants to all
consumption centers across almost the entire Argentine territory (excluding Tierra del
Fuego). Includes transmission lines, nodes and protections.

A Transmission Company is the holder of an Electric Energy Transmission Concession granted 
within the Framework of the Electric Energy Law.

TRANSENER is the only transmission company in the country that provides the public service 
of high voltage electric energy (≥ 220 kV) between electric regions under the terms of its 
Concession Contract.

TRANSBA is one of the 6 companies in the country that have the concession of regional 
transmission systems at voltages equal to or higher than 132 kV and lower than 400 kV, intended 
to electrically link, within the scope of the same electric region, generators, distributors, and large 
users. 



Regulatory Framework of the 
Argentine Electric Sector

LAW 24.065 LEGAL FRAMEWORK

ENRE..

ENERGY SECRETARIAT

CAMMESA..

National Electric Energy Regime
• Vertical disintegration into 3 independent activities: 

generation, transmission, and distribution.
• Generation: competitive activity
• Transmission and distribution: regulated natural 

monopolies. They operate under long-term concessions, 
with tariffs determined by the Regulator. Concessionaires 
are obliged to provide unrestricted access to anyone who 
demands electricity under technical requirements

National Electricity Regulatory Entity
• Supervises compliance with the Electric Energy Law 

(Law 24.065)
• Regulates transmission and distribution companies in:

⮚ Setting up prices (tariffs)
⮚ Controlling electric service quality.
⮚ Granting service licenses.

National Energy Policy
• Defines energy policy.
• Plans the expansion of the system.
• Grants of hydroelectric power concessions.

Wholesale Electric Power Market Administration 
Company
Administration of Wholesale Electric Power Market.
• Dispatch of generation units based on the economic 

efficiency of each agent prioritizing lower cost generation 
units/plant.

• Pricing of economic transactions in the SPOT market.
• Management of billing, collection, payments (clearing).
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Regulatory Framework of the 
Argentine Electric Sector
NORMALIZATION OF THE WHOLESALE ELECTRIC MARKET (MEM) 
STARTING DECEMBER 2023

Objectives

• Market deregulation.

• Reconstruction of wholesale market 
under competitive conditions.

• Promotion of unrestricted contracting.

• Recognition of true supply costs of the 
MEM, alongside with a progressive  
reduction of subsidies.

• Promotion of new private investments.

Main measures adopted as of December 31, 
2025

• Creation of Term Markets for all sources of generation of Power and 
Energy.

• Electric distributors are obligated to have contracts that cover 85% of 
their demand.

• Remuneration rewards efficiency improvements in generators 
(marginalist system).

• Partially remove the centralization by CAMMESA of fuel management 
for generation.

• Improvement to a greater extent of the remuneration for new 
investments in generation.

• Change in the repayment system for expansions of the electric 
transmission system (PWC).
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95-year concession agreements for the Operation and Maintenance of the 
National Energy Transmission system (until 2088) and the Regional 

Transmission system of the Province of Buenos Aires (until 2092).

These concessions are regulated natural monopolies.



Responsible for the Operation and 
Maintenance of the 500kV and 220kV 
Transmission System between the 
different regions of the country, 
which make up the SADI (Argentine 
Interconnection System).

Responsible for the Operation and 
Maintenance of the Trunk 
Distribution System (220kV, 132kV 
and 66kV) of the Province of Buenos 
Aires.

The quality of the Transmission System defines the maximum possible quality received by
the user. It is the primary link that enables distributors to supply demand safely and
continuously.

The Operation is carried out in a centralized manner. It is operated remotely, 24 hours a day,
365 days a year.



Business and 
Financial Indicators



OPERATION AND 
MAINTENANCE COSTS

INVESTMENTS (CAPEX)

TAXES

REMUNERATION ON THE 
CAPITAL BASE*

Remuneration is set ex-ante for each 5-year tariff period (Quinquennial 
Tariff Review - RQT) and must enable a reasonable rate of return 
(defined by the regulator). For the 2025–2030 period, a profitability rate 
of 6.48% after taxes on the Capital Base was set.

Regulated tariffs are set in pesos and adjusted monthly for inflation
(67% wholesale inflation; 33% consumer price index). Receivables for 
the public service of electric energy transmission have collection 
priority in the MEM, being paid before generation companies. 

Remuneration: availability of facilities and not transported energy. 
Subject to a Penalty regime.

Revenues for Transmission Capacity Expansion are not included. 
Investments are allocated to renewing equipment, technological 
upgrades, maintaining service quality, minimizing safety and 
environmental risks, and maintaining a stock of spare parts.

TRANSMISSION COMPANY 
ANNUAL REVENUES

NON-TARIFF REGULATED REVENUES

In addition to regulated tariffs, the concession contracts entitle Transener and Transba to 
collect fees for the supervision of expansion works in the concessioned network carried out by 
Independent Transmission Companies. 
The expansion supervision fee is 3% of the total work amount. Once it is operative, the 
supervision fee of the Operation and Maintenance is  2% of Transener's tariff.

14The Capital Base is determined in pesos, adjusted for inflation, and incorporates investments net of depreciation and disposals.
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The regulatory framework establishes a pass-through scheme for all operating and tax costs, isolating the company's
risk and ensuring a net profitability of 6.48% on the Capital Base*.

Regulated Transmission Tariff



Breakdown of Tariff Revenues

The monthly revenues that the company receives from CAMMESA are determined based on a tariff schedule approved by the ENRE that 
establishes tariffs for the following concepts:

• Revenues for transmission capacity: for operating and maintaining the networks transmission lines.

• Revenues for connection and transformation: for operating and maintaining connection and transformation equipment.

• Revenues for reactive equipment: for operating and maintaining reactive power equipment, such as reactors, capacitors, and 
synchronous compensators.

• Revenues for special equipment: for operating and maintaining control and communications equipment related to automatic systems 
intended to maintain SADI stability in the face of regional faults (this concept only applies to Transener).

The annual revenues approved in the five-year tariff review process are distributed among these concepts based on the costs 
associated with each type of equipment. 
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Annual Regulated Revenues - Transener Annual Regulated Revenues - Transba

Lines Transformers Connections Reactive Equipment Special Equipment Lines Transformers Connections Reactive Equipment



MEM Cost

Impact of the Transmission 
System on Energy Cost

39%
FUEL

56%
GENERATION

5% TRANSMISSION

100%

Low economic incidence and high 
impact on the system.
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The transmission segment represents the component with the lowest
economic incidence in the electric system's cost matrix.
With a share of less than 2% in the final user bill and only 5% of the
wholesale cost (MEM), its tariff impact is marginal compared to its strategic
importance.

31%
VAD (DISTRIBUTION)

2,1% TRANSBA

39%
ENERGY 

(GENERATION)

27%
TAXES

<1,6% 
TRANSENER

Components of the bill*

* Corresponds to the average of all N1 residential user categories (T1-R1/T1-R7) of EDEA bills as of June 2025.

Note: VAD = Value Added of Distribution



Business Description
Non-Regulated Revenues

Provide services to the market and obtain additional revenues to the 
regulated business of the company.OBJECTIVE

Characteristics
They are not subject to regulatory standards of the electric activity.

Their price and quality are determined under market conditions.
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The main Non-Regulated services are:
• Pre-feasibility studies and reports and access requests.
• Electric studies.
• Engineering services.
• Equipment inspection and testing.
• Operation and Maintenance Service.
• Communication Services.
• Works management.
• Others.
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3%

Regulated 
Revenues
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Current Shareholding 
Composition

YEAR CITELEC SHAREHOLDERS SHAREHOLDING
1993 Eléctrica del Plata 15,0%

Entergy Corporation 15,0%

Duke Transener 15,0%

National Grid 15,0%

SADE (Pecom Energía) 15,0%

Inter Rio Holdings Establishment 10,0%

The Argentine Investment Co (TAICO) 10,0%

Argentine Private Development Trust 5,0%

1996 SADE (Pecom Energía) 41,25%

National Grid 41,25%

The Argentine Investment Co (TAICO) 10,0%

Inter Rio Holdings Establishment 7,5%

2003 National Grid 42,5%
Petrobras Energía 

(former Pecom Energía) 50,0%

The Argentine Investment Co (TAICO) 7,5%

2004 Petrobras Energía 50%

Pampa Energía 50%

2007 Electroingeniería 25%

Energía Argentina 25%

Pampa Energía 50%

2016 Energía Argentina 50%

Pampa Energía 50%
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CLASS A SHARES (51%)

• Registered non-endorsable; non-
transferable without express
authorization from the ENRE.
Pledged in favor of the National
State.

• Appoint 5 out of 8 Regular
Directors and 2 out of 3 Syndics.

CLASS B SHARES (49%)

• Book-entry and free public 
offering; listed on the Buenos 
Aires Stock Exchange.

• Appoint 3 Regular Directors and 1 
Syndic.



Transener Shareholding evolution
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• Due to the argentine economic crisis of 2002, Transener had to restructure its financial debt of over
500 million dollars (originated in the acquisition of Transba and the construction of a new line).  As a 
result of this restructuration process ended in 2005, new Class B shares were issued, increasing the
proportion of listed Class B shares in the share capital, 

1993 2005 2025
Shareholder Class Quantity % Quantity % Quantity %

CITELEC
Class A 183.701.397 51,00% 226.783.648 51,00% 226.783.648 51,00%
Class B 50.427.835 14,00% 7.345.584 1,65% 7.345.584 1,65%

Public Offering Class B 90.049.704 25,00% 174.524.681 39,25% 210.544.563 47,35%

PPP Class C 36.019.882 10,00% 36.019.882 8,10% - -
Total 360.198.818 100,00% 444.673.795 100,00% 444.673.795 100,00%



Operational Data



NORTH 
REGION

CENTER-EAST 
REGION

SOUTH 
REGION

CONTROL 
CENTER

NORTH 
REGION

CONTROL 
CENTER

SOUTH 
REGION

Main Operational Data
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Transener Transba Consolidated 

500 kV 12.684 - 12.684 

220 kV 562 177 739 

132 kV - 6.407 6.407 

66 kV - 394 394 

Total 13.246 6.978 20.224 

Transmission Infrastructure (in km.)

• The operation is divided into 3 zones: North 
(includes Northwest and Cuyo/West), South 
(Comahue and Patagonia) and Center-East 
(Litoral and Buenos Aires).

• It has a Control Center (COT) located in Pérez 
(Santa Fe), which supervises and operates 
the national network in real time.

• The operation is divided into 2 zones: North 
(San Nicolás and northern provincial), and 
South (Bahía Blanca, Atlantic coast and 
Southwest).

• It has a Control Center (COTDT) located in 
Ezeiza (Buenos Aires), which supervises and 
operates the provincial network in real time.

Ezeiza is where one of the
three main nodes connecting to
the Country`s most populated
areas



Grid Extension        
VS. Europe

Comparison of the territory covered by the Transener network
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The greatest point-to-point extension of the 
Transener S.A. network extends from San 
Juancito TS (Province of Jujuy) to the 
Esperanza TS (Province of Santa Cruz), with 
an approximate distance of 3,700 km.



Human Capital 
and Organization

Transener is in a continuous improvement process aimed at gaining agility and 
operational efficiency. 
We promote a management model that fosters improvement and innovation in 
our processes, understanding that the key to achieving these objectives lies in 
prioritizing professional development, technical training, and the commitment of 
our teams.

ORGANIZATION AND STRUCTURE

1.779
EMPLOYEES

5
OPERATIONAL 

REGIONS

+160
TS

With personnel presence

KNOWLEDGE MANAGEMENT

Management Expertise & 
Know-how

+74.500
TRAINING HOURS

42 hrs.
AVERAGE PER PERSON

+15.600
COURSE ENROLLMENTS

45
TRAINERS
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Transener + Transba



Legal and Regulatory 
Affairs Technical Human Resources Strategy and Business

General 
Management

Structure
Management

Administration and 
Finance

Legal Affairs and Land 
Management

Regulatory Applications 
Management

North Region Management 
Team (TRN)

South Region Management 
Team (TRN)

Center-East Region 
Management Team (TRN)

North Region Management 
Team (TBA)

South Region Management 
Team (TBA)

Engineering Management

Technical Coordination 
Management

Network Planning and 
Operation Management

Safety, Occupational Health, 
Environment and Sustainable 
Development Management

HR Administration 
Management

Labor Relations Management

Asset Security Management

Human Capital Management

Administration Management

Systems Management (IT)

Supplies and Procurement 
Management

Planning and Management 
Control

Finance Management

Business Management

Works Management

TESLA Management
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Team with high technical and operational capacity, backed by more than 30 years of continuous experience



Human Capital 
and Organization

PERSONNEL BY AGE RANGE PERSONNEL BY LABOR AGREEMENT

56% FATLYF
23% Outside agreement
16% APUAYE
5% APJAE

36% 36 - 45 years
31% 26-35 years
15% Over 50 years
11% 46-50 years
6% Up to 25 years

26

* FATLYF: Argentine Federation of Light and Power Workers
APUAYE: Association of University Professionals of Water and Electric Energy
APJAE: Association of Senior Personnel of Water and Energy



Failures and 
penalties system



Failure Rate

2.5 is the maximum allowed failure limit, stipulated by the TRANSENER 
concession contract.

0,35

0,44

0,53

7 is the maximum allowed failure limit, stipulated by the TRANSBA 
concession contract.

1,07

1,33

3,61
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The ENRE measures the failures of the transmission system of Transener and Transba based on a service quality and penalties 
regime included in the concession contract and in specific regulatory procedures.

For the calculation of the failure rate per 100 km - year,
the following methodology is used:
● Twelve-month rolling periods are analyzed.
● The quantity of own failures accumulated for each

period.
● It is divided by the number of kilometers of lines of

the Company and multiplied by 100.

The failures in the transmission system are measured
mainly based on:
● The availability of the regulated transmission

equipment (lines, connections, and transformers).

● The duration of forced unavailabilities (unscheduled
failures) and scheduled (planned maintenance).
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Penalty System

The Concession Contracts establish a system of 
penalties applicable to equipment unavailability

Types of unavailability:

● Scheduled (which typically results from 
planned maintenance and generates a 
reduced penalty of 10% of the tariff 
applicable to forced failures).

● Forced

Penalties for forced failures are proportional to the revenues of the 
involved equipment, considering: 

(i) the failure duration in hours; 
(ii) the quantity of previous forced failures during that year; and 
(iii) the increase in energy costs caused by restrictions in the 

transmission system.

The regulatory framework establishes a minimum penalty threshold 
for every forced failure, regardless of its duration. This base value is 
equivalent to the hourly remuneration of a standard line module: 100 
km for Transener and 25 km for Transba. 
At January 2026 values, this sanctioning floor per event amounts to 
approximately $58,500 for Transener and $40,700 for Transba.

Penalty Limits
● Monthly: 50% of the period's revenue
● Annual: 10% of the period's revenue
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Economic Penalties
Direct discounts are applied to the monthly remuneration for:
• Equipment unavailability: When lines or transformers go out of 

service (scheduled or forcedly).
• Service Quality: Voltage deviations or perturbations in the 

network.
• Information Faults: Non-compliance in sending data to CAMMESA 

or the ENRE.

Causes for Concession Termination
According to the Concession Contract, they are activated by:
▪ Abandonment of Service: Total or partial interruption of 

performance attributable to the company.
▪ Bankruptcy: Declaration of bankruptcy or liquidation of the 

company.
▪ Repeated Serious Faults: Accumulation of sanctions 

demonstrating manifest negligence in operation.

Penalties, historically, represent 2% of revenues



Expansion Scheme
ELECTRIC ENERGY             
TRANSMISSION SYSTEM



Expansion Plan by Public Works Concession

• Law 24.065 (as adjusted by Decree 450/2025): enables the execution
of works under private concessional modalities.

• Res. ME 715/2025: declares priority works and enables its execution
under public works concession (Law 17.520).

11.900 km of High Voltage Lines (+28%)
17.700 MVA Transformation Capacity (+46%)

• Res. SE 311/2025: defines strategic works:
✓ AMBA I
✓ 500 kV lines Choele Choel-Puerto Madryn-Bahía Blanca
✓ Charlone-Diamante-O’Higgins)

Defines remuneration scheme via tariff, possibility of private
financing with operational incentives, and reform of Access
Regulation.

• Dec. 921/2025: orders the execution of the works by national and
international public tender, under public works concession and at the
concessionaire's risk.

• First tender (AMBA I): during first four-month period of 2026.

Regulatory Framework

• New concessional model for electric transmission system
expansions with private financing and possible multilateral
support.

• Works executed at the concessionaire's own cost and risk, with
repayment via demand benefited by the work.

• Central role of the Ministry of Economy (enforcement authority)
and the Secretariat of Energy (tendering and regulation).

• The works to be operated by the concessionaire as an
independent transporter, require mandatory coordination with
TRANSENER, including regulated supervision charges.

• Incorporation of the expansion works into the system at the end
of the concession term (≈ 20 years).

Key Implications

31
Note: MECON refers to the Ministry of Economy (Ministerio de Economía).

The Argentine Government launches a new scheme to execute electric transmission system expansions via public works concession

USD 9,800 MM

✓ Increase in the reliability and robustness of the transmission 
system.

✓ Elimination of bottlenecks to guarantee supply.
✓ Enabling of electric demand for mining projects, currently 

restricted.
✓ Boost to the competitiveness of regional economies.

Objectives



The remittance of profits and dividends to non-resident shareholders is regulated by the Foreign Trade and Exchange
Regulations of the Central Bank of the Argentine Republic (BCRA).

General requirements in all cases:
• Dividends originating from closed and audited financial statements.
• The remittance cannot exceed the amount approved in pesos by the Shareholders' Meeting for each non-resident

shareholder, duly accredited by a sworn statement from the company.
• Submission of the latest Survey of External Assets and Liabilities.

Outside of the enabled assumptions, prior conformity from the BCRA is required.

Exchange Regime for Dividend Remittance                                                    
to Non-Resident Shareholders in Argentina

The remittance of dividends obtained from profits realized in fiscal years started up to December 31, 2024, requires prior
BCRA approval, except for certain special regimes contemplated in the regulations.

Among the exceptions are dividends generated by Single Project Vehicles (SPV) under the Incentive Regime for Large
Investments (RIGI), linked to foreign direct investment and subject to compliance with specific requirements. However, the
acquisition of CITELEC shares subject to this transaction does not qualify under the RIGI regime.

Free access to the Foreign Exchange Market for dividend remittance, without prior BCRA authorization, provided they stem from 
audited annual financial statements for fiscal years beginning on or after January 1, 2025.

32



Transaction 
Information



Transaction 
Information

PROCESS CHARACTERISTICS

NATIONAL AND INTERNATIONAL PUBLIC TENDER
Sale of 50% of CITELEC S.A. (controlling company of Transener). 
Guiding principles: publicity, transparency, concurrence, and equal 
opportunity for all bidders.

BASE PRICE
Base Price of USD 206 million, determined by independent financial 
appraisal. Offers must exceed or equal this price to be declared 
admissible.

PARTICIPATION REQUIREMENTS
No prior technical experience in electric transmission is required, 
expanding the universe of potential national and international 
investors. Compliance with the following requirements is demanded:
▪ Minimum Net Worth equal to the Base Price.
▪ Liquidity Index: greater than or equal to 1.
▪ Offer Maintenance Guarantee (Bid Bond) for 180 days of 10% 

of the Base Price.
▪ If the adjudicator is foreign, they must constitute and register 

a local company before signing the contract.
▪ The possibility of participation is excluded for companies 

under the control of sovereign states.

The privatization process of the controlling company of Transener is
presented through a national and international public tender for the sale of
50% of CITELEC S.A. The process guarantees transparency, competition, and
maximum participation of investors interested in Argentina's electric
transmission sector.

LEGAL FRAMEWORK

Decree 286/2025 and Resolution MECON 1050/2025

establish the regulatory framework for the partial privatization 

process. Protected under the Bases Law (Law 27.742) and 

the State Reform Law (Law 23.696).

CONTRAT.AR PLATFORM
Official state contracting management system, 
guaranteeing publicity, traceability, and transparency 
of the process.

MINISTRY OF ECONOMY
Authority convening the process

ENERGY SECRETARIAT
Drafting of the Bidding Terms

ATEP
Assistance

Energía Argentina S.A.
Assistance
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METHODOLOGY
Double Envelope Methodology. The process is divided into Stage 1 
(Envelope No. 1) for legal/financial antecedents and Stage 2 
(Envelope No. 2) for the economic offer.

APPLICABLE JURISDICTION
National Federal Administrative Contentious Courts based 
in the City of Buenos Aires.

DATA ROOM
Access to a data room with confidential information, 
following the signing of a confidentiality agreement.

CONTRACTUAL TERMS
The sale of shares is implemented through an adhesion 
contract that includes a clause requiring the payment of 50% 
of the profit obtained in any potential resale within two years 
following the closing of the Purchase Agreement
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The information provided in this document is intended to offer certain relevant information to interested parties; however, it does not exempt
them from exercising due diligence in the preparation of their potential offers, which must be based on the evaluation and investigation
conducted by each bidder, without any right to claim regarding the information provided herein.

All information provided is of a public nature
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