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The material that follows is a  
presentation of general background 
information about Edenor as of the 
date of the  presentation. It is 
information in  summary form and 
does not  purport to be complete.
No representation or warranty, 
express or implied, is made 
concerning, and no reliance should be 
placed on, the accuracy, fairness, or 
completeness of this  information.

This presentation contains forward-looking  
information and statements. Forward-looking  
statements are statements that are not historical  
facts. These statements are only predictions  
based in our current assumptions, expectations  
and projections about future events.

Forward-looking statements may be identified by 
the words “believe,” “expect,” “anticipate,” 
“target,” or similar expressions. While Edenor's 
management believes that the expectations 
reflected in such forward-looking statements are 
reasonable, investors are cautioned that forward-
looking information and statements are subject to 
various risks and uncertainties, many of which are 
difficult to predict and are generally beyond the 
control of Edenor, which could cause actual results 
and developments to differ  materially from those 
expressed in, or implied or projected by, the 
forward-looking information and statements.” 
Further, if Edenor’s actual results are less 
favorable than those shown in the projections or if 
the assumptions used in the projections prove to 
be incorrect, Edenor may not be able to make 
dividend payments in the amount forecasted, or 
at all. 

Edenor undertakes no obligation to publicly update 
its forward-looking statements, whether as a result 
of new information, future events, or otherwise, 
nor makes any representation or warranty, 
expressed or implied, as to the accuracy or 
completeness of the information contained  herein, 
and nothing contained herein is, or shall be relied 
upon as a promise or representation.

Management is not making and you should not 
infer any representation about the likely existence 
of any particular future set of facts or  
circumstances.

This presentation does not constitute or form part 
of, and should not be construed as, any offer or 
invitation to subscribe for, underwrite or 
otherwise acquire, any securities of Edenor nor 
should it or any part of it form the basis of, or be 
relied on in connection with, any contract to  
purchase or subscribe for any securities of  Edenor. 
Persons who intend to purchase or  subscribe for 
securities of Edenor in any  potential future 
offering are reminded that any such purchase or 
subscription may be made solely on the basis of 
the information contained in the prospectus or 
offering circular in connection with such proposed 
offering. 

In particular, this presentation and the information 
contained herein are not an offer of securities for 
sale in the United States.

The market and competitive position data,  
including market forecasts, used throughout this  
presentation was obtained from internal surveys, 
market research, publicly available information and 
industry publications. Although we have no reason 
to believe that any of this information or these 
reports are inaccurate in any material respect, we 
have not independently verified the competitive 
position, market share, market size, market growth 
or other data provided by third parties or by 
industry or other publications. Edenor does not 
make any representation as to  the accuracy of such 
information.

DISCLAIMER
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Highlights & Regulatory Framework 



WHAT CHANGED SINCE APRIL 2025

First year completed following the implementation of the 2025–2030 tariff review (RQT).

Key MilestonesTowards Edenor’sNormalization
Revenues (in millions of

constant pesos)
$846.740 $846.710

EBITDA (in millions of
constant pesos)

1Q261Q25

$83.865

1Q261Q25

$190.579
127%

5

Jan-26 
–

May-26

• Automatic monthly adjustments continue to be applied; accumulated VAD 1Q2026 9% vs. 
Inflation 9%. VAD increase in April: 2.04%; May: 4.10%

May-26
• New Gas and Electricity Regulatory Agency (ENRGE): New authorities appointed. 
• Regulatory Asset: The Executive Branch submitted a bill to the Congress proposing a 

regularization framework.

Dec-25
• ENRE authorized the company to modify the frequency of meter readings from bimonthly to

monthly.

Jan-25 
–

Dec-25

• 12M25 tariffs have increased 37% vs. CPI 32% vs. 41% FX depreciation.
• Monthly average tariff increase of 3.1% since August 2024

Oct-25
• Edenor filed a claim of “regulatory asset” claim calculated by independent third parties.
• The Secretary of Energy has been analyzing company’s claim.

May-25
• Debt regularization with CAMESSA
• The debt is currently being paid through payment plans in 64 / 72 remaining monthly

installments..

Apr-25
• Approval of the 5-Year tariff review, including automatic monthly adjustments based on a 

formula of CPI (33%) and WPI (67%) plus an additional 0.42% per month above inflation in 
real terms.



BOARD MEMBER 

Marcelo Nachon
Former Intervener of the ENARGAS  until this 

appointment.

Manager of Special Projects at Wintershall DEA 
Argentina S.A 

Former National Director of Hydrocarbon Economics, 
amongst other positions.

BOARD MEMBER

Héctor Sergio Falzone 
Currently Technical Regulatory Advisor at the

Secretary of Energy of Argentina. 

Former Commercial and Fuels Manager at 
Central Puerto S.A 

Former General Manager at Consorcio de 
Empresas  Mendocinas para Patrerillos S.A., 

amongst other important positions. 

PRESIDENT

Néstor MarceloLamgoglia

Former Intervener of the ENRE until his appointment
Member of the advisory group of the secretariat of 

energy.
Legal assessor for Argentina in the Bi-national entity 

amongst other important positions.

VICE PRESIDENT

Vicente Serra
President of intelligence Energy Solutions. 

Former National Director of Refining and Marketing.

Government advisor in Yacimientos Carboniferos
Fiscales and other important positions.

The new Board of Directors of the National Gas and Electricity Regulatory Agency (ENRGE) has been confirmed

NEW AUTHORITIES 

BOARD MEMBER 

Griselda Lambertini
Member of the Advisory Council of the ENARGAS 

intervention.

Former Board Member (Third Vocal) of ENARGAS.

Member of the interdisciplinary Advisory Group of the 
Secretary of Energy.

Currently is an independent constutlant on energy 
regulation, etc. 
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$846.740 $846.710

CAPEX (in millionsof constant pesos)

EBITDA (in millionsof constant pesos)

The normalization of tariffs was reflected in EDENOR’S financial indicators.

IMPROVED FINANCIAL PERFORMANCE

1Q26

1Q261Q25

$83.865

1Q261Q25

$190.579

1Q25

127%

Collectability (%)

95,38% 95,68%

1Q261Q25

$105.292

$69.705
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Revenues (in millions of constant pesos)
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846,740 846,720

1Q25 1Q26

Revenues
 

Revenues
(in constant figures) 

9
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Number of Customers Evolution
In thousands

Revenues Breakdown

+1.4%

Medium Commercial

Residential
Small Commercial

Others

Industrial
Tolling System

10

Energy 
Sales 
Evolution
 

in GWh

Demand by type of customer │ YoY  
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44,135

11

Distribution 
Margin
In Million pesos
(Constant figures)

+13 %
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Net 
Financial 
Results
In Million of pesos

12

-90,625 -70,532

1Q25 1Q26

-23%



EBITDA

1Q26

ARS 191 Billion

•  The improvement was due to strong revenues as a result of the 5-year tariff review including the 319.2 % initial adjustment in February 
2024, plus additional monthly tariff adjustments since then that have averaged 3%. The accumulated VAD increase in 2025 was +37% 
vs. inflation of 32% and for the January-March 2026 period, the VAD rose +9%, in line with 9% inflation.

• Higher sales margin, driven by a VAD increase above inflation, while energy prices —adjusted by the average CAMMESA price— rose at a 
rate below inflation.

• Cost management contributed to the positive results, with focus on streamlining operations and technology.

• Lower penalties, driven by changes in the valuation mechanism (measured in kWh) as established by ENRE Resolutions No. 3 and 
8/2025 and improved quality service indicators.

• ARS 20,4 billion were recognized In March 2026 for pending receivables from the National Government under a Mutual Agreement 
(Acuerdo Marco) based on the cost of energy consumed in lower-income neighborhoods during 2024-2025.

EBITDA1Q26 ARS 191 Billion
+127%
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In million of Pesos

in constant figures
1Q26 1Q25 ∆ AR$ ∆ %

Net operating income 134,364 30,612 103,752 339%

Depreciation of property, plant and equipment 56,215 53,253 2,962 6%

EBITDA 190,579 83,865 106,714 127%
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Net Results
(In million of pesos – in constant figures)

1Q 26

1Q 25

Net Results 

Income 

Tax 

RECPAM
Net Financial 

Results  

Energy 
purchases Distribution

Margin
Operating 
Expenses

Operating

 ResultsOther Op. Net 

income 

Revenues

Revenues

Other Op.

 expense

Other Op. 

Net income Net Financial 
Results  

RECPAM
Operating

 Results
Income 

Tax

Other Op.

 expense Net Results 

Operating 
Expenses

Distribution
Margin

Energy 
purchases



PROJECTS EXPECTED IN 2026

• Expansion of Bancalari Substation (132/13.2 kV) to 2x80 MVA in May 2026

• New 132 kV busbar at Paso del Rey Substation in June 2026

• Decommissioning of Newbery Substation (27.5 kV) and interconnection with Colegiales Substation in

June 2026

• New Moreno Substation (132/13.2 kV, 2x80 MVA) i n July 2026

• Installation of a third 300 MVA transformer at Zappalorto Substation (220/132 kV) in September 2026

• New San Sebastián 33/13.2 kV Substation (2x20 MVA) in November 2026

• 220 kV busbar expansion at Rodríguez Substation in December 2026

+ 1 New Substations (SE Moreno) Expected in July 2026

+ Bancalari Substations expansion scheduled for May 2026

Investments

Accumulated as of March: ARS 69.7 billion

CAPEX
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New Supplies

Network Structure

Energy Recovery

Others

65%

25%

9%
1%

Electrical Investments

System and others

Staff Cost

ARS 105,292M

ARS 69,705M
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19.90% 19.61%
17.62%

15.89% 14.87% 15.18% 15.69% 15.32%

9.00% 9.12% 9.32% 9.54% 9.67% 9.64% 9.58% 9.62%

2019 2020 2021 2022 2023 2024 2025 mar-26

2,722 2,636
2,188

1,725
1,441 1,487 1,664

415 291

2019 2020 2021 2022 2023 2024 2025 Acum
Mar-25

Acum
Mar-26

Energy 
Losses

Evolution % LTM of energy losses

Evolution of unrecognized losses in GWh

Recognized

Total Losses

17

Energy Losses of the main Argentine peer as of February 2026:19.39%

123

Accum Accum



EARNINGS PRESENTATION 
FIRST QUARTER 2026

Quality of 
Service

SAIDI hours / year / customer SAIFI times / year /customer

Note: SAIDI: System Average Interruption Duration Index SAIFI: System Average Interruption Frequency Index

Main Argentine peer as of February 2026: SAIDI: Actual: 17.98  | SAIFI: Actual: 8.9
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FINANCIAL DEBT & RATINGS

Total Financial Debt as of March 2026 - in millions of USD

20%

80%

Notes

Loans

Class 3 Class 5 Class 7 Class 9

Amount US$ 96 US$ 82 US$ 475 US$ 15

Currency USD USD USD AR$

Law ARG ARG NY ARG

Rate 9,75% 9,50% 9,75% TAMAR +6%

Maturity Nov - 26 Aug - 28
Oct – 28, Oct –
29 & Oct - 30

Aug - 26

20
Nota: Las ON denominadas en AR$ fueron convertidas a USD al tipo de cambio informado en sus respectivos Avisos de Resul tados.
El 25 de Marzo Fix SCR S.A Agente Calificadora subió la calificación de emisor a largo plazo de A a A+ con perspectiva estable y la calificación de emisión de corto pazo de A1 a A1+

Ratings

Breakdown of Debt as of
March 2026

Total Existing Notes + Loans Outstanding as of March 31, 2026: USD 832 (Net Debt USD 461 M)    
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Successful 
placement of

USD 550 million in
Class 10

Senior Notes

21

SENIOR NOTES Senior Notes Class 10

▪ Pricing Date:  22 April 2026
▪ Total Nominal Value: USD 550 million 
▪ Amount Senior Note 10 Series 1:   USD 523.338.243 (total value of orders received USD 

1,151,000,000)
▪ Senior Note 10 Series 2:  USD 26.661.757 (total value of orders received of USD 26.661.757)
▪ Date of issuance and closing: 28 Abril 2026
▪ Interest rate: 9.5% nominal annual – paid semi-anually
▪ Yield: 9.75%       
▪ Emission price: 98.889%
▪ Amortization: 33.33% on 4/28/31; 33.33% on 4/28/32; 33.34% on 4/28/33 
▪ Risk ratings: S&P Global Ratings B-; Moody´s Ratings B3

Result of Cash Tender Senior Notes Class 7 (launched together with the Senior Notes Class 10)

▪ Early Bird Cash Tender for Class 7 Notes for up to USD 150 million,  with closing date 28 April 2026
▪ Highly successful with offers totaling: USD 270,371,968
▪ As a result, the cash tender was increased to USD 175 million reducing Senior Note Class 7 to USD 300 M 

(market size)
▪ The orders were accepted pro rata for 64.73% ,with an early payment completed on 30 April 2026.

Use of procedes: Net debt reduction of USD 200 M (USD 175 M cancellation of Senior 
Notes Class 7 and USD 26.7 M of Senior Notes Classes 3 and 5)



Class 3 Class 5 Class 7 Class 9 Class 10

Amount US$ 82 US$ 70 US$ 300 US$ 15 US$ 550

Currency USD USD USD AR$ USD

Law ARG ARG NY ARG NY

Rate 9,75% 9,50% 9,75% TAMAR +6% 9,50%

Maturity Nov- 26 Aug - 28
Oct– 28, Oct– 29

& Oct- 30
Aug - 26

Apr – 31, Apr – 32
& Apr 33

Total SeniorNotes asof April 30,2026: USD 1,017M
2026

97

170

100 100

100 100

100

7082

15

2028 2029 2030 2031

183

183 183

2032

183

183

183

2033

22
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Senior Notes pro forma as of April 30, 2026 – in millions of USD 

Note: AR$-denominated Notes were converted into USD at the exchange rate reported in their respective Notices of Results.
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New Businesses



Color 
Scheme

209 247 186

129 135 171

173 207 250

89 184 71

99 148 218

28 84 140 • Capture growth in the

energy sector.

• Expand through vertical 

and horizontal integration.

• Capitalize on a Dynamic energy

M&A landscape.

• Ongoing privatization program

includes several opportunities

across the energy value chain.

• Drive synergies through

integration with core

businesses.

• Opportunities in 

complementary assets.

24

• Electric transport and grid

expansion.

• Generation and storage.

• Electric mobility, including oil

and gas downstream.

• Energy infrastructure.

• Natural gas distribution and 

commercialization.

NEW BUSINESSES: EXPANSION, DIVERSIFICATION AND VALUE CREATION 

In 2024, the Company’s corporate purpose was amended to provide greater flexibility and to capture opportunities
related to the energy transition and the electrification of the economy.     

Business Development

Drivers
Stratey Scope

Expansion + Diversification + Value for investors and consumers
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Final Remarks



EARNINGS RELEASE
FIRST QUARTER 2026

Edenor is in a solid position, benefiting from changes that have strengthened its financial profile, well-positioned for the 
energy transition (new technologies, improvements and efficiencies, environmental considerations).

Improved long-term outlook 

driven by tariff normalization, 

with a positive impact on

financial performance, credit 

ratings and working capital.

The investment plan continues 
and is reflected in

improvements in operational 
indicators.

Successful debt regularization

with CAMESSA. Edenor filed a

claim of “Regulatory Asset”.

The Executive Branch submitted

a proposed law to the Congress

to regularize the “Regulatory

Asset”

New Businesses: In 2024, the

Company’s corporate purpose 

was amended to provide 

greater flexibility and to

capture opportunities related 

to the energy transition and

the electrification of the

economy.

Diversified financing strategy 

with a solid track record of

accessing local and international 

capital markets

FINAL REMARKS
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