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Disclaimer
Additional information about Central Puerto can be found in the Investor Support section on the website at www.centralpuerto.com. This presentation does not contain all the Company’s financial information. As a result, investors should read this presentation in conjunction with Central
Puerto’s consolidated financial statements and other financial information available on the Company’s website.

This presentation does not constitute an offer to sell or the solicitation of any offer to buy any securities of Central Puerto or any of its subsidiaries, in any jurisdiction. Securities may not be offered or sold in the United States absent registration with the U.S. Securities Exchange Commission or
an exemption from such registration.

Our financial statements and other financial information included in this presentation, unless otherwise specified, are stated in Argentine Pesos. However, we presented some figures converted from Argentine Pesos to U.S. dollars for comparison purposes only. The exchange rate used to
convert Argentine Pesos to U.S. dollars was the reference exchange rate (Communication “A” 3500) reported by the Central Bank for U.S. dollars for the end of each period. The information presented in U.S. dollars is for the convenience of the reader only and may defer in such conversion for
each period is performed at the exchange rate applicable at the end of the latest period. You should not consider these translations to be representations that the Argentine Peso amounts actually represent these U.S. dollars amounts or could be converted into U.S. dollars at the rate
indicated.

Rounding amounts and percentages:
Certain amounts and percentages included in this presentation have been rounded for ease of presentation. Percentage figures included in this presentation have not in all cases been calculated on the basis of such rounded figures, but on the basis of such amounts prior to rounding. For this
reason, certain percentage amounts in this presentation may vary from those obtained by performing the same calculations using the figures in the financial statements. In addition, certain other amounts that appear in this presentation may not sum due to rounding.
This presentation contains certain metrics, including information per share, operating information, and others, which do not have standardized meanings or standard methods of calculation and therefore such measures may not be comparable to similar measures used by other companies.
Such metrics have been included herein to provide readers with additional measures to evaluate the Company’s performance; however, such measures are not reliable indicators of the future performance of the Company and future performance may not compare to the performance in
previous periods.

Cautionary Statements Relevant to Forward-Looking Information
This presentation contains certain forward-looking information and forward-looking statements as defined in applicable securities laws (collectively referred to in this presentation as “forward-looking statements”) that constitute forward-looking statements. All statements other than
statements of historical fact are forward-looking statements. The words “anticipate,” “believe,” “could,” “expect,” “should,” “plan,” “intend,” “will,” “estimate” and “potential,” and similar expressions, as they relate to the Company, are intended to identify forward-looking statements.
Statements regarding possible or assumed future results of operations, business strategies, financing plans, competitive position, industry environment, potential growth opportunities, the effects of future regulation and the effects of competition, expected power generation and capital
expenditures plan, are examples of forward-looking statements. Forward-looking statements are necessarily based upon a number of factors and assumptions that, while considered reasonable by management, are inherently subject to significant business, economic and competitive
uncertainties and contingencies, which may cause the actual results, performance or achievements of the Company to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements.
The Company assumes no obligation to update forward-looking statements except as required under securities laws. Further information concerning risks and uncertainties associated with these forward-looking statements and the Company’s business can be found in the Company’s public
disclosures filed on EDGAR (www.sec.gov).

Adjusted EBITDA
In this presentation, Adjusted EBITDA, a non-IFRS financial measure, is defined as net income for the period, plus finance expenses, minus finance income, minus share of the profit (loss) of associates, plus (minus) losses (gains) on net monetary position, plus income tax expense, plus
depreciation and amortization, minus net results of discontinued operations, excluding impairment on property, plant & equipment, foreign exchange difference and interests related to FONI trade receivables and variations in fair value of biological asset.
The Adjusted EBITDA may not be useful in predicting the results of operations of the Company in the future.

Adjusted EBITDA is believed to provide useful supplemental information to investors about the Company and its results. Adjusted EBITDA is among the measures used by the Company’s management team to evaluate the financial and operating performance and make day-to-day financial and
operating decisions. In addition, Adjusted EBITDA is frequently used by securities analysts, investors and other parties to evaluate companies in the industry. Adjusted EBITDA is believed to be helpful to investors because it provides additional information about trends in the core operating
performance prior to considering the impact of capital structure, depreciation, amortization and taxation on the results.
Adjusted EBITDA should not be considered in isolation or as a substitute for other measures of financial performance reported in accordance with IFRS. Adjusted EBITDA has limitations as an analytical tool, including:
• Adjusted EBITDA does not reflect changes in, including cash requirements for, our working capital needs or contractual commitments;
• Adjusted EBITDA does not reflect our finance expenses, or the cash requirements to service interest or principal payments on our indebtedness, or interest income or other finance income;
• Adjusted EBITDA does not reflect our income tax expense or the cash requirements to pay our income taxes;
• although depreciation and amortization are non-cash charges, the assets being depreciated or amortized often will need to be replaced in the future, and Adjusted EBITDA does not reflect any cash requirements for these replacements;
• although share of the profit of associates is a non-cash charge, Adjusted EBITDA does not consider the potential collection of dividends; and
• other companies may calculate Adjusted EBITDA differently, limiting its usefulness as a comparative measure.
The Company compensates for the inherent limitations associated with using Adjusted EBITDA through disclosure of these limitations, presentation of the Company’s consolidated financial statements in accordance with IFRS and reconciliation of Adjusted EBITDA to the most directly
comparable IFRS measure, net income. For a reconciliation of the net income to Adjusted EBITDA, see the tables included in this release. For more information see “Adjusted EBITDA Reconciliation” below.
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3Q23 Earnings Webcast
- Agenda

❑3Q23 Key Figures

❑Regulatory Update

❑Argentine Market Overview

❑CEPU main operating metrics

❑3Q23 Financial Results

❑Questions & Answers
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(1) The FX rate used to convert Argentine Pesos to U.S. dollars is the reference exchange rate (Communication “A” 3500) reported by the Central Bank for U.S. dollars as of Sept-30th of AR$350.01 to US$1.00.  

(2) See “Disclaimer-EBITDA & Adjusted EBITDA” on slide 2 for further information. 

(3) Proforma excludes the amount of dividends declared by the company to be distributed on November 16th. 

Key Figures 3Q23 (1)

MW 

7,113

Installed
Capacity

+48% Y/Y

GWh 

5,721

Energy 
Generation

+46% Y/Y

US$

166 mm

Revenues

+21% Y/Y

US$

89 mm

Adj.EBITDA(2)

(5%) Y/Y

US$

11 mm

Net Income

(66)% Y/Y

US$

164 mm

Net Debt (3)

+21 mm vs Dec-22
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Regulatory Update

Resolution SE N°621/2023 (July 6th)

Announcement of a new tender process for the addition of new thermal capacity
and the replacement of existing one. Central Puerto and other participants
submitted offers on September 25th and are awaiting the definition of CAMMESA.

• Central Puerto: 312 MW offered.

• Central Costanera: 516 MW offered.

Resolution SE N°750/2023 (September 6th)

Energy and capacity prices update for legacy units by 23% since September.

Resolution SE N°869/2023 (November 2nd)

Energy and capacity prices update for legacy units by 28% since November.
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6

We continue our expansion in 
renewables with the acquisition 
of the Guañizul II A solar farm 

• Location: San Juan Province

• Nominal capacity: 104.6 MW

• Energy generation: 300 GWh/y

• Capacity factor: ~33%

• Remuneration: 20 year PPA with 
CAMMESA – Renov.ar 2.5
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Energy Generation (GWh)

Main new installed capacity  (3Q23 vs 3Q2022):

Thermal : 130 MW

Renewable: 424 MW 

Total generation increased 7% to 35,861 GWh:

• Thermal: lower availability and dispatch due to higher supply of hydro and 
renewable sources.

• Hydro: higher flow rates, mostly in the Comahue region.

•Nuclear: lower dispatch due to higher supply of hydro and renewable sources. 
Lower availability of Atucha II due to maintenance works.

• Renewable: Addition of new capacity.

Argentine Market Overview

Installed Capacity (MW EoP)

25,275 25,405

10,834 10,834

1,755 1,755

5,034 5,458

3Q2022 3Q2023

Renewable

Nuclear

Hydro

Thermal

43,45242,898

18,916

7,396

2,386
4,756

16,557

12,026

2,233

5,045

Thermal Hydro Nuclear Renewable

3Q2022 3Q2023

(12)%

+63%

(6)%

+6%
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Argentine Market Overview

Energy Demand (GWh)

• Demand slightly increase during the quarter:

✓ Higher temperatures in July and August caused lower energy demand, 
rebounding in September.

✓Most of the energy demand was covered with local supply. Imports decreased 
during the quarter.

Energy Demand per month (GWh)

16,070 16,665

9,455 9,456

9,205 9,075

3Q2022 3Q2023

Residential Commercial Major Demand (Industrial/Commercial)

34,730 35,196

100%100%

+1%

46% 47%

27% 27%

27% 26%

3Q2022 3Q2023

12,640 11,782
10,314

12,477 11,756 10,962

July August September

2022 2023

(1.3)%
(0.2)%

+6.3%
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Energy generation (GWh)

Central Puerto’s main operating metrics – 3Q23

69% 74%

Steam/Gas Turbine Combined CycleMarket Average 
Steam/Gas 

Turbine

Market Average CC

Central Puerto exl. Ceco
Central Puerto incl. Ceco

9

81% 84%
68%

88%

Steam/gas turbines Combined cycles

Central Puerto Market average

62% 61%
84% 90%

83%

96%

3,932 
5,721 

514 
767

1,533 
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3Q22 Generation Thermal Units (ex-
CECO)

Thermal Units (CECO) Hydro Generation Renewable energy 3Q23 Generation

(18%) due to lower dispatch 
and availability (turbines).

+1% due to better wind 
resource and higher availability 

of wind turbines.

+248% due to higher inflow 
of Limay and Collón Curá 

rivers.  

Thermal availability – 3Q23Thermal availability – 3Q22

+46%



Revenues breakdown

3Q23 Revenues (in US$ mm)

Spot Sales (Energía Base / Legacy Capacity)

▲Higher energy generation from Piedra del Aguila.

▲Higher availability from Centra Puerto’s combined cycles.

▲Ending of Brigadier Lopez PPA in August 2022 which commence to be remunerated at the Spot market.

▼Lower thermal dispatch.

▼Lower remuneration in US$.

Steam sales

▲Better prices in dollars and the impact of a negative revenue adjustment in 3Q22.

▼Lower steam in production.

Sales under contracts

▼Ending of Brigadier Lopez PPA in August 2022.

Depreciation 
LTM 
138%

Inflation 
LTM 
124%

10

138 137 

166 11 2 

(13) (1)

21 
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3Q22 revenues Spot sales (Legacy) Steam sales Sales under
contracts

Other Income 3Q23 Revenues
Excl. Acquisitions

Δ CECO Revenues 
(Legacy)

Δ Forestry Segment 
Revenues

3Q23 revenues

21%



3Q23 Adj. EBITDA(1) (in US$ mm)

Reconciliation of Adj. EBITDA(1)

3Q22 Adj.EBITDA (1) Δ Revenues Δ Adm and 
selling expenses

Δ Cost of Sales Δ Other results, net 3Q23 Adj.EBITDA
(excluding 

acquisitions)

Δ Adj. EBITDA CECO Δ Adj. EBITDA 
Forestry Segment

(2) 

3Q23 Adj.EBITDA (1)

(5.3)%

Cost of sales
▼Higher consumption of materials and spare parts in maintenance activities in Lujan de Cuyo.
▼Higher canons and royalties related to the higher generation from Piedra del Aguila hydro power plant.

Administrative and selling expenses
▼Higher personnel cost, maintenance expenses and taxes on bank account transactions.

Other results
▼Higher interest from operating activities.

(1) See “Disclaimer – Adjusted EBITDA on slide 2 for further information. (2) Excludes variations in fair value of biological asset – IFRS 11

8947
78

(3)
(10) (1)

(1)

94



31

11

25

16 2

(40)

(18)
(5)

3Q22 Consolidated
Net Income

Δ FONI FX Difference 
and interests and 

D&A

Δ Biological Assets -
Fair value variation

Δ Income Tax Δ Results on net 
monetary position & 

Share Profit of 
Associates

Δ Financial Results 
Net

3Q23 Adj. EBITDA 3Q23 Consolidated
Net Income

Consolidated Net income

3Q23 Consolidated Net Income (in US$ mm)

(66)%

▲Higher positive FX difference and interest in FONI receivables.

▲Positive results from an increase in the variation of the Fair Value of Biological Assets.

▲Lower Income tax on a lower current income tax, in line with the lower net income before taxes of the period, partially offset by a higher deferred income tax.

▼Net monetary position loss due to a higher inflation rate and a higher balance of monetary assets, partially offset by better results from associates.

▼Decrease in financial results, net mainly due to higher negative FX differences, partially offset by a gain in value financial assets measured at fair value.

(1) See “Disclaimer – Adjusted EBITDA on slide 2 for further information.
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Cash Flow bridge

9M Cash Flow (in US$ mm)

Operations
▲Net cash flows provided by operating activities due to the EBT of the period + FONI collections.
▼ Income tax + WK variations.

Investing activities
▼EVASA and CECO acquisition.
▼CAPEX.
▼Share buyback program.

Financing activities
▼Debt service amortizations mainly from the Brigadier Lopez Syndicated loan and the full repayment of the Manque & Olivos dollar linked bond.
▲ Issuance of the Class A notes for US$37.2 million. 

13 13

54 58

171

(78)

(85)

20

(24)

Cash at the beginning of
the period

Operating Activities Investing Activities Financing Activities Exchange difference and
other financial results

Results due to change in
the purchasing power of

the currency

Cash at the end of the
period



Successful liability management lifting dividend payment 
restrictions

Debt Maturity Schedule as of Sept 30th (in US$ mm)

On Oct-19th the company partially prepaid US$ 49 mm of the Syndicated loan

signed with Citibank N.A., JP Morgan Chase Bank N.A. and Morgan Stanley Senior

Funding INC., remaining US$6.0 mm to be paid on Jan-24.

• Oct-17th issuance of Class B notes (10% Senior note due 2025), denominated,

integrated and payable in U.S. dollars, by an amount of USD 50,000,000 and with

24 months of maturity.

• Sept-14th issuance of Class A notes, denominated, integrated and

payable in U.S. dollars, by an amount of USD 37,232,818 and with 30

months of maturity.

• Oct-20th the company reopened the Class A notes issuing an

additional amount of US$ 10,000,000, with an issue price of 102.9%.

8
8

8 8 8

34

72

29 30 30

82

55

4Q23 1Q24 2Q24 3Q24 4Q24 2025 2026 2027 2028 2029 (+)2030
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Questions 
& Answers

15 15
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