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PLUSPETROL SOCIEDAD ANÓNIMA 
 

Lima 339 - Autonomous City of Buenos Aires 
 

FISCAL YEAR NO. 32 BEGINNING JANUARY 1, 2025 
ENDED DECEMBER 31, 2025, WITH COMPARATIVE FIGURES 

 
 
Main Business Activity of the Company: Exploration, exploitation, and commercialization of hydrocarbons. 
 
Date of Registration in the Public Registry of Commerce: 
 
Bylaws: November 10, 1994 
 
Amendments to the Bylaws: February 17, 1997, November 14, 2001, June 6, 2002, March 31, 2004, February 22, 
2006, July 6, 2011; and May 16, 2012 
 
Registration Number with the Supervisory Board of Companies: 1.598.982 
 
Termination Date of the Articles of Incorporation: November 10, 2093 
 
Parent Company Name: Pluspetrol Resources Corporation B.V. 
 
Address: Muiderstraat 7A, 1011 PZ Amsterdam, The Netherlands 
 
Main Business Activity: Financial and investment activities 
 
Parent Company's Interest in Equity: 95% 
 
Parent Company’s Voting Rights: 95% 
 
 

Type of Shares Subscribed, paid-in, issued, and 
registered 

Registered, non-endorsable common shares with a face value of AR$1 
and one vote per share (Note 25).       143,933,241  
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The accompanying notes are an integral part of the consolidated financial statements. 
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The accompanying notes are an integral part of the consolidated financial statements. 
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The accompanying notes are an integral part of the consolidated financial statements. 
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The accompanying notes are an integral part of the consolidated financial statements. 



PLUSPETROL SOCIEDAD ANÓNIMA 
 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
DECEMBER 31, 2025 AND 2024 
(Amounts expressed in United States Dollars) 
 
 

 

 
6 

 
 

 
1. OPERATIONS AND APPROVAL OF CONSOLIDATED FINANCIAL STATEMENTS 
 
1.1 Economic activity 
 
The activities of Pluspetrol S.A., hereinafter the “Company” or the “Entity,” primarily include the exploration, 
exploitation, and commercialization of hydrocarbons in the Argentine Republic, either independently or through 
consortiums and Joint Ventures (“JVs”), in the following oil and gas areas where it operates, except where expressly 
indicated:  
 

Area Location Decree 
No. Enacted 

Type of 
Concession / 

Permit (1) 
% Interest Expiration  

La Calera Neuquén 1.834 23/10/2018 Non-Conventional 
Exploitation 50 23/10/2053 (2) 

CNQ-25 Aguada 
Villanueva Neuquén 2.520 14/11/2014 Exploitation 50 16/8/2026 (2)(6) 

CNQ-34 Meseta 
Buena Esperanza Neuquén 2.520 14/11/2014 Exploitation 50 28/7/2027 (2)(6) 

CNQ- 7/A La Pampa 2.400 11/09/2008 Exploitation 50 11/9/2033 (2) 
Gobernador Ayala 
III La Pampa 2.396/ 

277 9/10/2008 Exploitation 90 30/5/2036 (2) 

Jagüel Casa de 
Piedra Mendoza 3.214 14/11/2008 Exploitation 50 16/7/2033 (2) 

CNQ-7 Gobernador 
Ayala Mendoza 2.386 28/9/2011 Exploitation 69.99 11/4/2036 (2)(3) 

BdC-LaI Neuquén 2.444 09/12/2015 Non-Conventional 
Exploitation 90 09/12/2050 (2) 

LTIS Neuquén 1.757 24/10/2017 Non-Conventional 
Exploitation 80 23/10/2052 (2)(9) 

LTIIO Neuquén 867 07/08/2020 Non-Conventional 
Exploitation 100 06/08/2055 (2)(7) 

PdlY Buenos 
Aires 1.732 25/11/2016 Non-Conventional 

Exploitation 50 24/11/2051 (2)(9) 
        

Area Location Decree 
No. Enacted 

Type of 
Concession / 

Permit (1) 
% Interest Exploration 

Period 
 

CNQ-12 Laguna 
Blanca Neuquén 994 20/12/2006 Exploration 80 1° (2)(4) 

Las Tacanas Neuquén 1.733 7/12/2016 Exploration 50 1° (2)(5) 
Bloque 114 Offshore 604 3/10/2019 Exploration 33 1° (8) 
Bloque 119 Offshore 603 3/10/2019 Exploration 33 1° (8) 

 
(1) Exploitation concessions last 25 years, with 10-year extensions, while non-conventional exploitation concessions last 35 years, also with 10-year extensions. 

Exploration permits have an initial exploratory phase (generally 3 years long), with the option to move to a second exploratory phase (generally 2 years long) and, 
eventually, to a third exploratory phase (generally 1 year long). 

(2) Provincial Decree.  
(3) The Company holds a 69.99% interest, except in the Cerro Hamaca Norte Field, where it holds a 47.15%. 
(4) Force majeure area. 
(5) Area operated by YPF S.A. (“YPF”). An Unconventional Hydrocarbon Exploitation Concession has been requested for the area. (See Note 30). 
(6) An Unconventional Hydrocarbon Exploitation Concession has been requested for the area. (See Note 30) 
(7) In December 2025, the sale of the Company’s interest in the Los Toldos II Oeste hydrocarbon exploitation concession was completed. (See Note 1.3.6.) 
(8) Resolution of the Secretariat of Energy. Area operated by Tullow Argentina Limited (Argentine Branch). On November 12 and 13, 2025, Secretariat of Energy 

Resolutions No. 447/2025 (related to block MLO_119) and No. 448/2025 (related to block MLO_114), respectively, were issued, whereby the National Secretariat of 
Energy accepted the relinquishment of the aforementioned offshore areas and declared the termination of the exploration permits granted for each of them.  

(9) See Note 30.  
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1.2 Economic context in which the Company operates 
 
The Company’s Management continuously monitors the economic, political and regulatory environment, both locally 
and internationally, with the aim of adapting its operating and financial strategy. In this regard, priority is given to 
the continuity of operations, the safety of personnel, compliance with technical and environmental standards, and 
the preservation of liquidity and working capital, in line with the Company’s long-term objectives. 
 
These consolidated financial statements should be read in light of this complex economic and geopolitical 
environment, which is beyond the Company’s direct control and could affect its economic and financial position, 
beyond the performance of its own operations. 
 
1.3 Agreements 
 
The main changes in the agreements maintained by the Company during the fiscal years ended December 31, 
2025 and 2024, are described below: 
 
1.3.1 Centenario Concession (CNQ-12) 
 
On November 24, 2023, Pluspetrol S.A. accepted the offer from Fluxus Óleo, Gás & Energia Ltda. for the purchase 
and sale of the Centenario concession. This agreement was subsequently amended and assigned by Fluxus Óleo, 
Gás & Energia Ltda. to FLXS OGE S.A. on September 6, 2024. 
 
The sale price amounts to US$12 million, with an economic effective date of January 1, 2024, and subject to a 
purchase price adjustment based on the monthly operating results of the concession from that date until the closing 
of the transaction. 
 
On November 29, 2023, Fluxus Óleo, Gás & Energia Ltda. paid 20% of the purchase price (US$2.4 million) as a 
guarantee deposit. 
 
The Company continued to operate the concession until the closing of the transaction, which occurred on August 
29, 2025 (the “Closing Date”). On that date, FLXS OGE S.A. paid the remaining balance of the purchase price. 
 
Since the balances of the income and expense items related to the Centenario concession are not material in 
relation to these consolidated financial statements (sales revenues represent approximately 3% of total sales 
revenues), the Company concluded that it is not necessary to reclassify them as results from discontinued 
operations. 
 
The closing of the transaction and completion of the sale took place on August 29, 2025, resulting in a gain on sale 
of US$4.7 million, which is included in the line item “Other net operating results” in the consolidated statement of 
comprehensive income. 
 
1.3.2 Payment agreement with CAMMESA 
 
In May 2024, an agreement was executed with CAMMESA to implement the exceptional, temporary, and one-time 
payment regime established by Resolution SE No. 58/24 for the outstanding balance of unpaid economic 
transactions in the Wholesale Electricity Market (hereinafter, the "MEM"). As a result, the transactions for December 
2023 and January 2024 were settled through the delivery of government securities (BONO USD 2038 L.A.), while 
the transaction for February 2024 was settled in cash using available funds in CAMMESA and transfers made by 
the National Government.  
 
In all cases, payments were made without interest recognition. As of December 31, 2024, the Company received 
bonds with a face value of AR$6,361 million (US$7.18 million) and cash amounting to AR$3,826 million, recognizing 
an impairment of AR$3,411 million (US$3.82 million) on receivables from CAMMESA, based on the market value 
of the instruments at the time they were received.  
 
1.3.3 Consortium CNQ7 Gobernador Ayala – Acquisition of additional interest from Pampa Energía S.A. 
 
On August 14, 2024, Pampa Energía S.A. received an offer from AZRUGE S.A. to acquire its entire undivided 
interest in the rights and obligations of: (i) The hydrocarbon exploitation concession over the "Gobernador Ayala" 
area, granted by Decree No. 2386/11 of the Executive Branch of the Province of Mendoza, held by the Assignor 
with a 22.51% interest, YPF S.A. with a 30.01% interest, and Pluspetrol S.A. with a 47.48% interest; and (ii) The 
"Cerro Hamaca Norte" area, included within the "Gobernador Ayala" exploitation concession, held by the Assignor 
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with a 39.6428% interest, YPF S.A. with a 52.8572% interest, and Pluspetrol S.A. with a 7.50% interest, pursuant 
to the agreement dated February 10, 1998. This offer was communicated to the partners on August 15, 2024. 
 
       The offer price amounted to US$23 million plus a stock adjustment, payable as follows: 
 

- An initial payment of US$9 million.  
 

- The stock adjustment to be settled eight days after the transaction closing date. 
 

- The remaining amount of US$14 million in four final and total semi-annual installments, as detailed below:  
 

- First installment: US$2 million, 180 days after the closing date. 
- Second installment: US$3 million, 360 days after the closing date. 
- Third installment: US$4.5 million, 540 days after the closing date. 
- Fourth installment: US$4.5 million, 720 days after the closing date. 

 
On September 13, 2024, Pluspetrol S.A., owner of a 47.48% interest in the "Gobernador Ayala" area and a 7.5% 
interest in the "Cerro Hamaca Norte" area, exercised its Right of First Refusal under section (f) of the Joint Operating 
Agreement for the CNQ7 Gobernador Ayala Block to acquire the 22.5% and 39.6428% interests, respectively.   
 
On October 21, 2024, Pampa S.A. and Pluspetrol S.A. signed a Purchase Agreement for the acquisition of the 
22.5% and 39.6428% interests under the same terms and conditions established in the previously signed 
Agreement with AZRUGE S.A. As of that date, the transfer of the aforementioned interests, along with the 
associated rights and obligations, became effective. 
 
This transaction meets the conditions to be considered a business acquisition and is therefore recorded in 
accordance with the guidelines of International Financial Reporting Standard 3 – Business Combinations (IFRS 3). 
 

i) Total consideration for the acquisition:  
 

 
 
[1] The fair value of the installment payments (face value of US$14 million) was calculated using an annual discount 
rate of 10.2%. 
 

ii) Assets Acquired and Liabilities Assumed at Transaction Closing: 
 
The following table details the fair value of the assets acquired and liabilities assumed as a result of the purchase 
of the additional interest in the consortium: 
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The Company's Management has concluded that the most appropriate valuation technique to determine the fair 
value of property, plant and equipment is the income-based approach, consisting of the estimation of future after-
tax cash flows expected to be generated from the use of the assets and discounting them at a rate of return 
representative of that required by the Company’s shareholders.  
 
The accounting recognition of the purchase transaction resulted in a gain of US$6.12 million recognized in the year 
2024, which was recorded under “Results from business combinations” in the Statement of Comprehensive Income. 
 
As of the date of issuance of these financial statements, twelve months have elapsed since the Acquisition Date for 
the assessment of all facts and circumstances existing at that date, with no modifications identified that would affect 
the initial evaluation. 
 

iii) Pro Forma Results for 2024 
 
If the combination had occurred at the beginning of 2024, the Company's annual profit and loss would have 
increased by approximately US$7.9 million. This pro forma amount has been determined by considering the income 
and expenses arising from the accounting records associated with the CNQ7 consortium for the year 2024. 
 
1.3.4 Acquisition of ExxonMobil Exploration Argentina S.R.L.  
 
On October 29, 2024, Pluspetrol S.A. signed an irrevocable offer to ExxonMobil Argentina Investments B.V. and 
QatarEnergy Argentina Holdings LLC to enter into a Share Purchase Agreement for the acquisition of the shares 
of ExxonMobil Exploration Argentina S.R.L. 
 
The scope of the transaction includes the acquisition of 100% of the shares of ExxonMobil Exploration Argentina 
S.R.L. (the operating company) and the following subsidiaries of Exxon Mobil Corporation (owners of ExxonMobil 
Exploration Argentina S.R.L.): ExxonMobil Argentina (Neuquén Basin) B.V., ExxonMobil Argentina Ventures B.V. 
and EM Development Argentine Service Ltd. 
 
On November 26, 2024, ExxonMobil Argentina Investments B.V. and Qatar Energy Argentina Holdings LLC 
accepted the irrevocable offer. 
 
On December 16, 2024, the sellers transferred the shares, and the transaction was closed. 
 
Upon completion of the acquisition process, the acquired companies changed their names as follows: 
 

Previous Name Current Name 
ExxonMobil Argentina (Neuquén Basin) B.V. Pluspetrol Neuquén Basin B.V.  
ExxonMobil Argentina Ventures B.V. Pluspetrol Argentina Holdings B.V. 
EM Development Argentine Service Ltd. Pluspetrol Holdings Ltd 
ExxonMobil Exploration Argentina S.R.L. Pluspetrol Cuenca Neuquina S.R.L. 

 
Pluspetrol Cuenca Neuquina S.R.L. (PCN) is a limited liability company incorporated and existing under the laws 
of Argentina and holds the following interests and investments in the Province of Neuquén: 
 

Name Type Interest Operator Partner Partner's 
Interest 

Bajo del Choique Consortium 90% PCN Gas y Petróleo de Neuquén 10% 
Pampa de las Yeguas Consortium 50% PCN YPF 50% 

Los Toldos 1 Sur  Consortium 80% PCN Tecpetrol 10% 
Gas y Petróleo de Neuquén 10% 

Los Toldos 2 Oeste (Note 
1.3.6) Consortium 90% PCN Gas y Petróleo de Neuquén 10% 

Loma del Molle Consortium 50% YPF YPF 50% 

Oleoductos del Valle SA 
(Oldelval) Company 21% N/A 

YPF 37% 
Chevron Argentina 14% 

Pan American Energy 
Ibérica 11.9 % 

Pluspetrol S.A. 11.9 % 
Tecpetrol 2.1% 

Pampa Energy 2.1% 
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Pluspetrol Neuquén Basin B.V. and Pluspetrol Argentina Holdings B.V. are limited liability companies incorporated 
under the laws of the Netherlands. These companies are holding entities with no personnel or other significant 
activities. Pluspetrol Holdings Ltd is a limited liability company incorporated under the laws of the Bahamas. 
 
For the purposes of recording the business combination, December 31, 2024, was defined as the acquisition date. 
 

i) Consideration for the Purchase 
 
The purchase price for the transaction amounts to US$1,750 million plus price adjustments. On November 27, 
2024, Pluspetrol S.A. paid a 15% deposit of the transaction (US$262.5 million). The remaining 85% (US$1,487.5 
million) together with the price adjustment (US$3.3 million) was paid on December 16, 2024, upon the closing of 
the transaction. 
 
Transaction-related costs are not significant. The agreement does not provide for contingent payments.  
 

ii) Acquired Assets and Assumed Liabilities as of December 31, 2024 
 

The following table details the fair value of acquired assets and assumed liabilities as of December 31, 2024: 
 
 
 

 
 
[A] Property, Plant and Equipment and Mining Property:  
 
To value the asset in Bajo del Choique - La Invernada, the Company determined the value of proved reserves (both 
developed and undeveloped), as well as probable reserves and resources. To estimate the future level of reserves 
and resources, the Company relied on a reserve report issued by external auditors, which was adjusted to align 
with Pluspetrol’s development plans. Pluspetrol’s Management considers that the highest and best use of the 
acquired interest at the acquisition date is its utilization in combination with complementary assets for the respective 
block. Therefore, the Management concluded that the most appropriate valuation technique to determine the fair 
value of oil and gas (O&G) properties for financial reporting purposes was the income approach. This approach 
involves estimating the future after-tax cash flows derived from the use of each asset group and discounting them 
at an appropriate discount rate. The other key assumptions used to project cash flows were related to long-term oil 
prices (considering current and historical prices, price trends, and related factors), operating costs, future capital 
requirements, exploration potential, and operational performance. The projection period was determined based on 
the duration of the concession contract. 
 

 Fair Value  
 (in US$MM)  
Cash and Banks 38.2  
Accounts Receivable 18.2  
Inventories 4.9  
Other Receivables 62.6  
Property, Plant and Equipment [A] 679.0  
Mining Property [A] 1,029.5  
Intangibles 0.6  
Investments [B] 32.6  
Total Assets 1,865.6  
   
Accounts Payable 82.7  
Provisions 0.3  
Deferred Tax 241.1  
Total Liabilities 324.1  
   
Net Assets 1,541.6  
   
Acquisition Cost 1,753.3  
   
Goodwill  [C] 211.8  
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For the fair value assessment of property, plant and equipment, the Company considered the discounted cash flows 
from developed proved reserves. Meanwhile, the additional portion of discounted cash flows from undeveloped 
proved reserves, as well as probable reserves and resources, was classified as mining property. The discount rate 
applied was 15%. Both fair values were estimated following the guidelines outlined in the previous paragraph. 
 
To value the assets in the remaining blocks, given that they are still in the early stages of development, their value 
per acre was determined based on publicly available information from recent transactions in the Vaca Muerta area. 
 
[B] Investments correspond to a 21% interest in Oldelval. The fair value of the interest was determined by reference 
to the ratios of comparable companies operating in O&G distribution.  
 
[C] As a result of the business combination, the Company identified positive goodwill of US$211.8 million.(See note 
5) 
 
As of the date of issuance of these financial statements, the twelve-month period since the Acquisition Date for the 
assessment of all facts and circumstances existing at that date has elapsed, and no significant modifications have 
been identified that would affect the initial assessment. 
 

iii) Pro Forma Results for 2024 
 
If the business combination had occurred at the beginning of 2024, the Company's net income for the year would 
have increased by approximately US$84 million. This pro forma amount was determined by considering the 
revenues and expenses derived from PCN’s financial statements, converted to IFRS for 2024. 
 
1.3.5 Sale of interest in Loma Jarillosa Este and Puesto Silva Oeste 
 
On September 25, 2025, Pluspetrol S.A. accepted the offer from GeoPark Argentina S.A. for the purchase and sale 
of a 100% interest in the hydrocarbon exploitation concessions Loma Jarillosa Este and Puesto Silva Oeste, as well 
as the natural gas transportation concession between Puesto Silva Oeste and the NEUBA II gas pipeline. 
 
The base transaction price amounted to US$115 million, considering January 1, 2025 as the economic effective 
date of the transfer (“Economic Date”). Pluspetrol S.A. continued to operate the aforementioned concessions until 
the closing of the transaction, which occurred on October 16, 2025 (the “Closing Date”). A purchase price 
adjustment was determined based on the monthly operating results of the concessions from the Economic Date 
until the Closing Date. 
 
On September 25, 2025, GeoPark Argentina S.A. paid US$22.7 million as a guarantee deposit. Subsequently, on 
the Closing Date, GeoPark Argentina S.A. paid the remaining balance of US$92.3 million. Finally, on October 29, 
2025, Pluspetrol reimbursed the Province of Neuquén for a payment of US$10 million related to the agreement 
minutes under the concepts of “Corporate Social Responsibility Contribution,” “Compensation Bonus,” 
“Infrastructure Bonus,” and “Stamp Tax”, as set forth in the agreement minutes. 
 
The closing of the transaction resulted in a loss on sale of US$2.14 million, which is included in the line item “Other 
net operating results” in the consolidated statement of comprehensive income. 
 
Considering that the balances of the income and expense items related to the Loma Jarillosa Este and Puesto Silva 
Oeste concessions are not material in relation to these consolidated financial statements (sales revenues represent 
approximately 3% of total sales revenues), the Company decided not to reclassify them as results from discontinued 
operations. 
 
1.3.6 Sale of interest in Los Toldos II Oeste 

 
On November 14, 2025, Pluspetrol Cuenca Neuquina S.R.L. accepted the offer from Continental Resources 
Argentina S.A.U. for the sale of its 90% interest in the Los Toldos II Oeste hydrocarbon exploitation concession. On 
that date, Continental Resources Argentina S.A.U. made a guarantee deposit in the amount of US$36.2 million. 
 
On December 30, 2025, the Government of the Province of Neuquén issued the decree approving the amendment 
to the Temporary Business Association Agreement “Gas y Petróleo del Neuquén Sociedad Anónima – Continental 
Resources Argentina Sociedad Anónima Unipersonal – Unión Transitoria de Empresas (Los Toldos II Oeste)”. With 
this governmental approval, all conditions precedent required to execute the sale were fulfilled, and the result of the 
transaction was recognized at that date. The sale of this area resulted in a gain on sale of US$99 million, which is 
included in the line item “Other net operating results” in the statement of comprehensive income. 
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As of December 31, 2025, the Company recognized a receivable related to the sale of the interest amounting to 
US$207 million. 
 
The formal closing of the transaction took place on January 24, 2026 (the “Closing Date”). Accordingly, on that date, 
Continental Resources Argentina S.A.U. paid the base price plus the resulting purchase price adjustment. 
 
The base transaction price amounted to US$241.6 million, considering June 30, 2025 as the economic effective 
date of the transfer (the “Economic Date”). 
 
Considering that the concession did not generate revenues during the year and that the expenses related thereto 
are not material in relation to these financial statements, the Company decided not to reclassify them as results 
from discontinued operations. 
 
1.3.7 Regulatory environment  
 
The following are the main regulatory changes that took place during the fiscal year ended December 31, 2025: 
 
1.3.7.1 Gas market 
 
1.3.7.1.1 Electricity market and fuel management regulation 
 
On January 24, 2025, Secretariat of Energy Resolution No. 21/2025 was published, which exempted from the 
suspension on the incorporation of new contracts in the Forward Market of the Wholesale Electricity Market (MEM) 
(established by Resolution No. 95/2013) those power generation, self-generation, or cogeneration projects based 
on conventional thermal, hydroelectric, or nuclear sources that are commercially authorized. Additionally, as of 
February 1, 2025, Resolution No. 354/2020 was repealed. This resolution had implemented a firm dispatch scheme 
for natural gas, centralizing the management of such fuel. 
 
Furthermore, on July 4, 2025, Decree No. 450/2025 was published, establishing a 24-month transition period to 
implement the amendments introduced to Law No. 15,336 and Law No. 24,065. During the transition period, the 
National Secretariat of Energy (SEN) will issue regulations aimed at: promoting the deconcentration and 
competitiveness of the hydrocarbon market; establishing remuneration criteria for thermal generation; setting 
mechanisms for the progressive transfer to the demand side (distributors and large MEM users) of the electricity 
purchase agreements currently held with CAMMESA; establishing mechanisms for the transfer to MEM supply of 
fuel purchase agreements executed by CAMMESA; among others. 
 
Additionally, through a Note issued by the Secretariat of Energy on August 20, 2025, Guidelines for the 
Normalization of the MEM were established, effective November 1, 2025, together with their gradual 
implementation. These guidelines aim to reconcile, particularly during the transition period: (i) the development of 
a market providing efficiency, competition, self-management and investment signals for generation; (ii) adequate 
control of costs borne by demand; and (iii) the possibility of expanding free contracting alternatives among MEM 
participants. 
 
Through Resolution No. 501/2025 dated December 5, 2025, guidelines were established allowing natural gas 
producers to fully or partially withdraw the volumes committed under Plan Gas.Ar contracts, subject to agreements 
with CAMMESA or ENARSA, and to assign such volumes directly to thermal power generators. 
 
1.3.7.1.2 Natural gas regulatory authority 
 
Through Decree No. 452/2025 published on July 4, 2025, the National Gas and Electricity Regulatory Authority was 
created. This authority will carry out the measures necessary to perform the functions assigned by Laws No. 24,076 
and No. 24,065 to the National Gas Regulatory Authority (ENARGAS) and the National Electricity Regulatory 
Authority (ENRE), respectively. The National Gas and Electricity Regulatory Authority must become operational 
within one hundred eighty (180) calendar days from the publication of the decree in the Official Gazette. 
 
The call for applications was formalized through Resolution No. 388/2025 dated October 13, 2025. The Secretariat 
of Energy launched an open competition for the appointment of members of the Board of Directors of the National 
Gas and Electricity Regulatory Authority, created as a result of the merger of the electricity (ENRE) and gas 
(ENARGAS) regulatory bodies. In November 2025, Resolution No. 479/2025 of the Ministry of Economy established 
the Selection Committee responsible for evaluating candidates for the Board of Directors of ENARGAS. 
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1.3.7.1.3 Law No. 24,076 (Natural Gas) 
 

Through Decree No. 451/2025, the consolidated text of Law No. 24,076 (Natural Gas) and its amendments was 
approved. 
 
Key provisions include: 
 
Extended operating authorizations: The validity period of authorizations to operate in the market may be extended 
for up to 20 years, providing a longer horizon of regulatory stability for investments. 
 
Export regulation: The National Executive Branch may regulate natural gas exports, including technical, timing and 
domestic supply conditions. 
 
Free commercialization and open access: The principles of free competition and non-discriminatory access to 
transportation and distribution networks are reinforced. 
 
1.3.7.1.4 Comprehensive tariff review 
 
Through ENARGAS Resolutions No. 255 to 267 issued in April 2025, the results of the five-year tariff reviews for 
each company within the natural gas transportation and distribution system were formalized. 
 
The percentage increase varies by distributor and will be applied in 31 monthly installments. The increases are 
granted in real terms. Additionally, a monthly adjustment reflecting price evolution will be applied. 
 
The resolutions also introduce an automatic adjustment formula based on the Wholesale Price Index (WPI) and the 
Consumer Price Index (CPI) in order to preserve the real value of tariffs. 
 
1.3.7.1.5 Minimum export prices starting in 2026 
 
Through a Note issued by the Secretariat of Energy in June 2025, new guidelines were established for natural gas 
exports beginning in 2026. 
 
The methodology for determining minimum export prices for natural gas exported to regional markets such as Chile 
and Brazil was modified. The Brent benchmark will no longer be used as the reference price; instead, the average 
price of the Plan Gas.Ar program will be applied. 
 
Additionally, the aforementioned Note established the volumes that each Plan Gas awardee may request on a firm 
basis for the 2026-2028 period. 
 
1.3.7.1.6 Expansion of the Perito Moreno gas pipeline 
 
TGS was the sole bidder in the tender process carried out by the state-owned company ENARSA for the execution 
and financing of the expansion works of Section I of the Perito Moreno Gas Pipeline (GPM). 
 
The project originated from a private initiative submitted by the same company one year earlier. The investment 
required for the expansion will be borne by the successful bidder, and the project contemplates the possibility of 
financing through reserved capacity or prepayment of transportation contracts. 
 
1.3.7.1.7 New energy subsidy scheme 
 
Through Decree No. 943/2025, the Targeted Energy Subsidies Registry (ReSEF) was created, redefining eligibility 
for electricity and gas tariff subsidies and replacing the former Energy Subsidies Access Registry (RASE). 
 
The N1, N2 and N3 segmentation categories were eliminated, and the Social Gas Tariff regime was discontinued 
as an independent program. The new system distinguishes only two categories: households receiving subsidies, 
and households without subsidies, based on income, assets and socioeconomic conditions. 
 
For natural gas, current consumption blocks remain in effect, along with a 50% discount concentrated between April 
and September. No subsidies will apply during low-demand periods. Additionally, an extraordinary subsidy 
applicable in 2026 was established, starting at 25% in January and gradually decreasing until December. 
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1.3.7.1.8 Amendments to Plan Gas 
 
On December 28, 2025, Resolution No. 606/2025 was published, establishing amendments to Plan Gas.Ar, with 
voluntary adherence by producers. 
 
The main focus of Resolution No. 606/2025 is the assignment of natural gas purchase agreements currently 
executed between producers and ENARSA to distributors, sub-distributors, generators or CAMMESA. 
 
Incentives were introduced to promote adherence: 
 

• Injection commitment flexibility: elimination of the 0.7 coefficient used to calculate injection commitments 
along the production curve. 

• Improved payment scheme: provisional state compensation payments will cover 90% of the calculated 
amount based on sworn statements without requiring prior certifications. 

• Reduced regulatory burden: producers will no longer be required to submit quarterly and monthly audited 
reports regarding the progress of committed investment plans. 

 
1.3.7.2 Oil & LPG market 
 
1.3.7.2.1 LPG market supply 
 
Since February 1, 2025, the Liquefied Petroleum Gas (LPG) market has operated under a free market regime 
without supply quotas and with prices based on export parity. Demand has gradually increased due to climatic 
conditions and the efficient management of production levels by producers. 
 
In the case of Pluspetrol, export operations have resumed since the discontinuation of the Plan Hogar program 
generated product surpluses, creating a competitive advantage relative to the domestic market. 
 
Despite the transition to a free market regime, the Secretariat of Energy introduced an Addendum to the Plan 
Propano Redes Agreement, which remains in force and operational. Following its formalization, operations resumed 
under that framework, with Fluxus acting as the producer linked to the Centenario Centro field. 
 
In line with the broader deregulation of the energy sector, Decree No. 370/2025 dated June 2, 2025 extended the 
national energy emergency until July 9, 2026, maintaining the exceptional powers of the enforcement authority to 
adopt measures ensuring supply security and proper functioning of energy markets. 
 
Overall, these measures consolidate a framework of greater liberalization and regulatory simplification in the LPG 
and liquid hydrocarbons industry, strengthening competition and reducing state intervention in price formation and 
commercial conditions. 
 
1.3.7.2.2 Amendments to the regulatory framework for the LPG industry 
 
Through Decree No. 446/2025 dated July 3, 2025, Law No. 26,020 was amended to limit the State’s participation 
in operational aspects of market functioning. The measure eliminated reference prices for LPG cylinders and 
removed quota systems or prior authorization requirements for exports and imports, provided that domestic supply 
is guaranteed. 
 
Additionally, procedures for the registration of bottlers, distributors and marketers were simplified in order to promote 
competition and encourage a free market framework in terms of prices, supply and demand. 
 
1.3.7.3 Regulations related to the foreign exchange market 
 
On April 11, 2025, the Central Bank of Argentina (BCRA) issued Communication “A” 8226, establishing that access 
to the foreign exchange market for the payment of imports of all types of goods registered as from April 14, 2025 
will be allowed with a term of zero (0) calendar days from the date of customs entry registration. 
 
Additionally, the Communication allows advance payments and sight payments for capital goods provided that: (i) 
the amount of advance payments made under this provision does not exceed 30% of the FOB value of the goods 
to be imported; (ii) the sum of advance payments, sight payments and commercial debt payments without customs 
entry registration made under this provision does not exceed 80% of the FOB value of the goods to be imported; 
and (iii) the tariff classifications of the goods to be imported are not included among those listed in section 12.1 of 
the Consolidated Foreign Exchange Regulations. 
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Furthermore, the Communication establishes that all services rendered or accrued as from April 14, 2025 that are 
not included in sections 13.2.1 to 13.2.3 of the Consolidated Foreign Exchange Regulations and that are provided 
by a counterparty not related to the resident may be paid from the date the service is rendered or accrued, provided 
that the remaining applicable regulatory requirements are met. 
 
With respect to services provided by foreign related parties, the regulation establishes that all services rendered or 
accrued as from April 14, 2025 that are not included in sections 13.2.1 to 13.2.3 of the Consolidated Foreign 
Exchange Regulations and that are provided by a counterparty related to the resident may be paid once ninety (90) 
calendar days have elapsed from the date the service is rendered or accrued, provided that the remaining applicable 
regulatory requirements are met. 
 
On April 16, 2025, the BCRA issued Communication “A” 8226 establishing that prior approval under section 3.5.6 
of the Consolidated Foreign Exchange Regulations will no longer be required to access the foreign exchange market 
for the repayment of principal of financial indebtedness covered by section 3.5 of the aforementioned regulations 
with counterparties related to the debtor, provided that such indebtedness has an average life of not less than 180 
(one hundred eighty) days and the funds have been settled through the foreign exchange market as from April 21, 
2025. 
 
Likewise, the regulation establishes that prior approval under section 3.13.1 of the Consolidated Foreign Exchange 
Regulations will not be required to access the foreign exchange market for the repatriation of direct investments of 
non-residents in companies that are not controlling shareholders of local financial institutions, provided that the 
capital contribution has been settled through the foreign exchange market as from April 21, 2025 and the repatriation 
takes place at least 180 (one hundred eighty) days after the settlement of the funds. 
 
Finally, the minimum period after issuance required before principal payments of debt securities can be made 
through transfers abroad (section 3.5.3 of the Consolidated Foreign Exchange Regulations) was reduced to 180 
calendar days for new issuances made as from April 21, 2025. 
 
On April 11, 2025, the National Executive Branch issued Decree of Necessity and Urgency (DNU) No. 269, which 
repealed DNU No. 28/2023 dated December 13, 2023 (the “Dollar Blend”). This decree had established that the 
proceeds from the export of services included in subsection (c) of paragraph 2 of Article 10 of Law No. 22,415 
(Customs Code), as amended, and from the export of goods included in the MERCOSUR Common Nomenclature 
(NCM), including cases of export pre-financing and/or post-financing or advance settlements, had to be brought 
into the country in foreign currency and/or negotiated as follows: eighty percent (80%) through the official foreign 
exchange market, while exporters were required to conduct transactions involving securities purchased in foreign 
currency and sold in local currency for the remaining twenty percent (20%). 
 
On April 30, 2025, through Communication “A” 8233, the BCRA established that it may offer BOPREAL Series 4 
bonds to legal entities that are debtors of: (i) imports of goods with customs entry registration up to December 12, 
2023; (ii) services rendered or accrued by non-residents up to December 12, 2023; (iii) profits and dividends pending 
payment to non-residents; and (iv) overdue capital and interest services with related counterparties subject to prior 
BCRA approval. 
 
In this regard, on June 16, 2025, through Decree No. 384/2025, the National Executive Branch established that 
BOPREAL Series 4 may be used for the payment of tax and customs obligations, including related interest, 
penalties and ancillary charges administered by ARCA, except for: (i) contributions to the Social Security System; 
(ii) contributions to the Social Health Insurance System; (iii) mandatory life insurance contributions; (iv) payments 
to Workers’ Compensation Insurance providers; (v) the Tax on Bank Debits and Credits; and (vi) obligations arising 
from substitute or joint liability for third-party debts or from acting as a withholding or collection agent. 
 
On May 15, 2025, BCRA Communication “A” 8244 established, as an additional requirement to access the foreign 
exchange market for transfers abroad related to the payment of principal of debt securities issued as from May 16, 
2025, that such payments may only take place once at least eighteen (18) months have elapsed since their 
issuance. 
 
On May 22, 2025, through Communication “A” 8245, the BCRA established as an additional condition for access 
to the foreign exchange market to cancel principal maturities of debt securities issued by local financial institutions 
through transactions executed as from May 26, 2025, that such payment may only take place once at least twelve 
(12) months have elapsed since issuance. 
 
On June 12, 2025, the BCRA issued Communication “A” 8257, which repealed subsection (iii) of section 3 of 
Communication “A” 8230, which had required a 180-day period from the settlement of foreign currency inflows 
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before non-residents could access the foreign exchange market to repatriate capital investments, returns and 
proceeds from sales of portfolio investments in securities listed on local markets authorized by the CNV. 
 
Additionally, on June 19, 2025, through Communication “A” 8261, the BCRA eliminated, effective June 23, 2025, 
the requirement set forth in section 3.16.1 of the Consolidated Foreign Exchange Regulations, which had required 
financial institutions to report to the BCRA two business days in advance any foreign exchange transactions 
involving daily amounts equal to or exceeding US$100,000 for each of the following three business days. 
 
On September 18, 2025, through Communication “A” 8331, the BCRA amended section 3.13.1.10 of the 
Consolidated Regulations concerning repatriations of direct investments by non-residents. The amendment 
establishes that clients may access the foreign exchange market when the transaction involves the purchase of 
100% of the share capital of a non-resident company whose sole asset is an interest in the local company subject 
to the transaction. 
 
As an additional requirement, a sworn statement must be submitted committing to complete the change of residence 
of the acquired company to Argentina within a maximum period of 12 months; ensuring that the local company 
whose interest is indirectly acquired will not distribute dividends abroad until such change of residence occurs; and 
requiring that any payment received in the event of a sale of the company to a non-resident be settled in the foreign 
exchange market within 15 business days. 
 
Furthermore, the same communication enabled residents to access the foreign exchange market to repatriate 
investments of non-residents when such transactions are related to the acquisition of a non-resident’s interest in 
concessions for the exploitation of natural resources in the country, provided that access to the foreign exchange 
market occurs simultaneously with the settlement of external financing with a minimum average maturity of four 
years and at least three years of grace period, that the transaction involves the transfer of at least 10% of the 
concession, and that if supporting documentation for the transfer of possession is not yet available, the client 
submits a sworn statement committing to provide it within 60 days. 
 
Finally, on January 22, 2026, the BCRA issued Communication “A” 8390, which introduced greater flexibility for the 
prepayment of foreign currency debt and other obligations through the simultaneous settlement of foreign currency 
funds obtained from corporate bonds and local loans, provided that the proceeds of the new indebtedness are 
settled through the foreign exchange market, the average life of the new debt is longer than the remaining average 
life of the debt being prepaid, and the cumulative principal maturities of the new debt do not exceed at any time the 
cumulative principal maturities of the debt being canceled. 
 
 
1.4    Approval of Consolidated Financial Statements 
 
These financial statements are presented in U.S. dollar (US$), unless otherwise stated, which is the Company’s 
functional currency and were prepared with the purpose of providing information in such currency to non-Argentine 
users of the financial statements. These financial statements were approved for issuance by the Board of Directors 
on March 31, 2026. 
 
The financial statements used by Pluspetrol S.A. for statutory, legal and regulatory purposes in Argentina are those 
presented in Argentine pesos (AR$) and filed with the National Securities Commission for Argentina (Comisión 
Nacional de Valores, CNV), which were approved for issuance by the Board of Directors on March 10, 2026. 
 
 
2. PRESENTATION BASIS OF THE CONSOLIDATED FINANCIAL STATEMENTS 
 
2.1. Professional Accounting Standards applied 
 
The Company's consolidated financial statements have been prepared in accordance with the International 
Financial Reporting Standards (hereinafter "IFRS") issued by the International Accounting Standards Board 
("IASB"), as adopted by the Argentine Federation of Professional Councils in Economic Sciences ("FACPCE"). The 
CNV, through General Resolution No. 622/13, established the application of Technical Resolutions No. 26 and 29 
of the FACPCE, which adopt IFRS issued by the IASB, for entities included in the public offering regime under Act 
No. 17811 and its amendments, whether due to their capital or negotiable obligations, or those requesting 
authorization to be included in said regime. 
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2.2. Presentation basis  
 
The accompanying consolidated financial statements have been prepared using accounting principles applicable 
to a going concern. 
 
The information corresponding to the year ended on December 31, 2024, is part of these financial statements and 
is presented for comparative purposes only. 
 
Where applicable, certain figures from the financial statements as of December 31, 2024 have been reclassified for 
comparative presentation with the current fiscal year. 
 
2.3. Unit of measure 
 
These consolidated financial statements have been prepared based on the historical cost model, except for certain 
assets and liabilities that were measured at their fair values, with changes recognized in the consolidated statement 
of comprehensive income. 
 
2.4. Functional currency  
 
In accordance with the provisions of “International Accounting Standard” IAS 21 “The Effects of Changes in Foreign 
Exchange Rates,” and considering the Company’s main activities as detailed in Note 1, as well as the currency of 
the primary economic environment in which the entity operates, Management and the Board of Directors have 
determined that the U.S. dollar is the Company's functional currency. Additionally, the subsidiaries have also 
determined the U.S. dollar as their functional currency. 
 
The Company's consolidated financial statements have been prepared in U.S. dollars in accordance with the 
procedure established by IAS 21. Pursuant to this procedure, monetary assets and liabilities are measured in U.S. 
dollars using the exchange rate at the reporting date. Non-monetary items measured at historical cost, as well as 
income and expenses, are measured in U.S. dollars using the exchange rate at the transaction date. Exchange 
differences arising from monetary assets and liabilities denominated in currencies other than the U.S. dollar are 
recognized in profit and loss in the period in which they arise. 
 
Assets and liabilities denominated in currencies other than the functional currency have been translated into U.S. 
dollars using the selling exchange rate of Banco de la Nación Argentina: 
 
  12.31.2025  12.31.2024  
Argentine Peso (AR$)  1,455  1,032  

 
 
Subsidiaries, Joint Ventures, and Associated companies 
 
The profit and loss and financial position of subsidiaries, joint ventures, and Associated companies that have a 
functional currency different from the Company’s functional currency are translated into the presentation currency 
at the end of each fiscal year as follows: 
 

- Assets and liabilities are translated at the closing exchange rate. 
- Profit and loss are translated at the exchange rate on the date of each transaction (or, for practical 

purposes, at the average exchange rate for each month when exchange rates do not fluctuate 
significantly), and 

- Capital and reserves are translated at the closing exchange rate of each fiscal year. 
 
Exchange differences arising from the translation of the functional currency into the presentation currency of these 
entities are recognized in Other Comprehensive Profit and Loss. When an investment in a subsidiary, joint venture, 
or associate is sold or disposed of, the corresponding amount recorded in Other Comprehensive Profit and Loss, 
in whole or in part, is reclassified to the Statement of Comprehensive Income as part of the gain or loss on the sale 
or disposal. 
 
2.5.     Foreign currency 
 
In the preparation of the consolidated financial statements, transactions in currencies other than the functional 
currency (foreign currencies) are recorded at the exchange rates prevailing on the date of each transaction. At each 
year-end reporting date, monetary items denominated in foreign currency are translated at the exchange rates in 
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effect at the consolidated financial statements' closing date. Exchange differences are recognized in the statement 
of profit and loss in the period in which they arise. 
 
2.6. Principles of consolidation and equity interest accounting in companies 
 
2.6.1 Subsidiaries 
 
Subsidiaries are all entities over which the Company has control. The Company controls an entity when it is 
exposed, or has rights, to variable returns from its involvement with the entity and has the ability to affect those 
returns through its power to direct the entity’s relevant activities. Subsidiaries are consolidated from the date on 
which control is transferred to the Company. They are deconsolidated from the date on which control ceases. 
 
Business combinations by the Company are accounted for using the acquisition method (see Note 2.6.5 below). 
 
Intercompany transactions, balances, and unrealized gains between Company entities are eliminated in 
consolidation. Unrealized losses are also eliminated unless the transaction provides evidence of impairment of the 
transferred asset. The accounting policies of the subsidiaries have been adjusted, where applicable, to ensure 
consistency with the accounting policies adopted by the Company. 
 
The non-controlling interest in the profit and loss and equity of the subsidiaries is presented separately in the 
Consolidated statement of comprehensive Income and the Consolidated statement of changes in equity, 
respectively. 
 
2.6.2 Associated companies 
 
Associated companies are all entities over which the Company has considerable influence but neither control nor 
joint control. In general, this is the case when the Company holds between 20% and 50% of the voting rights. 
Investments in Associated companies are accounted for using the equity method, after initial recognition at cost 
(see Note 2.6.4 below). 
 
2.6.3 Joint arrangements 
 
Investments in joint arrangements are classified as joint operations or joint ventures in accordance with IFRS 11, 
depending on the contractual rights and obligations of each investor. 
 
2.6.3.1 Joint operations 
 
In relation to its interest in a joint operation, the Company recognizes its assets, income, liabilities, and expenses, 
including its share of jointly held assets, income from the joint operation, and jointly incurred liabilities and expenses. 
These have been incorporated into the Consolidated Financial Statements under the appropriate line items. 
 
2.6.3.2 Joint ventures 
 
Interests in joint ventures are accounted for using the equity method, following initial recognition at cost (see Note 
2.6.4 below). 
 
2.6.4 Equity method 
 
Under the equity method, investments are initially recognized at cost and subsequently adjusted for post-acquisition 
changes to reflect the Company's share of the investee’s profit and loss and Other Comprehensive income. 
 
Upon acquisition of an investment, any difference between the cost of the investment and the Company’s share in 
the net fair value of the identifiable assets and liabilities of an associate or joint venture is recorded as follows: (i) 
the goodwill is included in the carrying amount of the investee and is not amortized; and (ii) any excess of the net 
fair value over cost is recognized as income when determining the Company’s share of the investee’s profit and 
loss. 
 
Dividends received or receivable from Associated companies and joint ventures are recognized as a reduction in 
the carrying amount of the investment. 
 
When the Company’s share of losses in an investment equals or exceeds its interest in the entity, including any 
long-term interests that form part of the net investment, the Company does not recognize further losses unless it 
has incurred legal or constructive obligations or has made payments on behalf of the entity. 
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Unrealized gains from transactions between the Company and its Associated companies and joint ventures are 
eliminated to the extent of the Company’s interest in these entities. Unrealized losses are also eliminated unless 
the transaction provides evidence of an impairment in the value of the transferred asset. The accounting policies of 
the investees have been adjusted where necessary to ensure consistency with the accounting policies adopted by 
the Company. 
 
The carrying amount of investments is reviewed for impairment in accordance with the policy described in Note 
2.11.4. 
 
2.6.5 Business combinations 
 
The acquisition method is applied to account for all business combinations, whether through the acquisition of equity 
instruments or other assets. The consideration transferred for the acquisition includes: 
 

(i) The fair value of transferred assets, 
(ii) Liabilities incurred with the former owners of the acquiree, 
(iii) Equity instruments issued by the Group, 
(iv) The fair value of any asset or liability arising from a contingent consideration arrangement, and 
(v) The fair value of any previously held interest in the acquiree’s equity. 

 
The identifiable assets acquired, as well as the liabilities and contingent liabilities assumed in the business 
combination, are initially recognized at their fair value on the acquisition date. The Company recognizes any non-
controlling interest in the acquiree at the proportionate share of the non-controlling interest in the recognized 
amounts of the acquiree’s identifiable net assets. 
 
Acquisition-related costs are expensed as incurred. The excess of: i) the consideration transferred, ii) the amount 
of any non-controlling interest in the acquiree, and iii) the fair value, measured on the acquisition date, of any 
previously held interest in the acquiree’s equity, over the fair value of the identifiable net assets acquired is recorded 
as goodwill. If the fair value of the acquired business’s identifiable net assets exceeds these amounts, the bargain 
purchase gain is recognized directly in profit and loss. 
 
Contingent consideration is classified as either equity or a financial liability. Amounts classified as a financial liability 
are subsequently measured at fair value with changes recognized in profit and loss. 
 
If the business combination is achieved in stages, the carrying amount of the previously held interest in the acquiree 
is measured at fair value on the acquisition date. Any gain or loss arising from such measurement is recognized in 
profit and loss. 
 
The Company has up to 12 months from the acquisition date to finalize the accounting for business combinations. 
If the accounting for the business combination is not complete at the end of the reporting period, the Company 
discloses this fact and reports the provisional amounts. 
 
2.6.6. Changes in ownership interest 
 
The Group records transactions with non-controlling interests that do not result in a loss of control as transactions 
with the Group’s owners. A change in ownership interest results in an adjustment between the carrying amounts of 
the controlling and non-controlling interests to reflect their relative interests in the subsidiary. Any difference 
between the adjustment to the non-controlling interests and the consideration paid or received is recognized in 
"Other reserves" within equity attributable to the Company's owners. 
 
When the Group ceases to consolidate or apply the equity method to an investment due to a loss of control, joint 
control, or considerable influence, any retained interest in the entity is measured at fair value, with changes 
recognized in profit and loss. This fair value becomes the initial carrying amount for the subsequent accounting of 
the retained interest as an associate, joint venture, or financial asset. Additionally, any amount previously 
recognized in Other Comprehensive Profit and Loss related to that investment is accounted for as if the Group had 
disposed of the related assets or liabilities, meaning that the amounts previously recognized in Other 
Comprehensive Profit and Loss are reclassified to profit and loss. 
 
If the interest in a joint venture or an associate is reduced but joint control or considerable influence is retained, only 
the proportionate share of the amounts previously recognized in Other Comprehensive Profit and Loss is 
reclassified to profit and loss. 
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2.7.     Classification of items as current and non-current  
 
The Company presents assets and liabilities in the consolidated statement of Financial Position classified as current 
and non-current. An asset is classified as current when the entity:  
 

- Expects to realize the asset or intends to sell or consume it in its normal operating cycle;  
- Holds the asset primarily for trading purposes;  
- Expects to realize the asset within twelve months after the reporting period; or  
- The asset is cash or a cash equivalent unless it is restricted and cannot be exchanged or used to settle a 

liability for at least twelve months after the end of the reporting period. 
 
All other assets are classified as non-current. 
 
A liability is classified as current when the entity:  
 

- Expects to settle the liability in its normal operating cycle;  
- Holds the liability primarily for trading purposes;  
- Must settle the liability within twelve months after the reporting period; or  
- Does not have an unconditional right to defer settlement of the liability for at least twelve months after the 

reporting period. 
 
All other liabilities are classified as non-current.  
 
Deferred tax assets and liabilities are classified as non-current in all cases. 
 
2.8. Fair value measurements 
 
The Company measures certain financial instruments at fair value as of the reporting date.  
  
Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. A fair value measurement assumes that the sale 
of the asset or transfer of the liability takes place:  
 

- In the principal market for the asset or liability; or  
- In the absence of a principal market, in the most advantageous market for the asset or liability. 

 
The principal or most advantageous market must be accessible to the Company. The fair value of an asset or 
liability is measured using the assumptions that market participants would use to determine the price of the asset 
or liability, assuming that market participants act in their best economic interest.  
 
A fair value measurement of a non-financial asset considers the market participant’s ability to generate economic 
benefits by using the asset at its highest and best use or by selling it to another market participant who would use 
the asset at its highest and best use. 
  
The Company uses valuation techniques that are most appropriate under the circumstances and for which sufficient 
data is available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of 
unobservable inputs. 
 
All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements are 
categorized within the fair value hierarchy, as described below, based on the lowest level input that is significant to 
the fair value measurement as a whole: 
  

- Level 1 input Data: Quoted (unadjusted) prices in active markets for identical assets or liabilities.  
- Level 2 input Data: Valuation techniques for which inputs other than quoted prices included in Level 1 are 

observable for the asset or liability, either directly or indirectly.  
- Level 3 input Data: Valuation techniques for which inputs are not observable for the asset or liability. 

 
2.9. Accounting judgments and estimates 
 
The preparation of the Company's consolidated financial statements requires Management to make significant 
accounting judgments, estimates, and assumptions that affect the amounts of recognized income, expenses, 
assets, and liabilities, as well as the determination and disclosure of contingent assets and liabilities at the end of 
the reporting period. In this regard, uncertainties associated with the assumptions and estimates made could result 
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in future outcomes that differ from these estimates, potentially requiring significant adjustments to the recorded 
balances of affected assets or liabilities.  
 
The key assumptions related to the future and other critical sources of estimation uncertainty as of the reporting 
date, which have a substantial risk of causing significant adjustments to the carrying amounts of assets and liabilities 
in the next financial year, are described in this note. The Company has based its accounting assumptions and 
significant estimates on the parameters available at the time of preparing the consolidated financial statements. 
However, current circumstances and assumptions regarding future events may change due to market variations or 
circumstances beyond the Company's control. Such changes are reflected in the assumptions as they occur.  
 
The accounting areas and items that require the most significant judgments and estimates in the preparation of 
these consolidated financial statements relate to Property, Plant and Equipment and intangible assets (Note 2.11), 
Provisions (Note 2.21) and Taxes (Note 2.28). 
 
2.10.      New accounting standards 

 
i) New and amended IFRS accounting standards in effect for the current year 
 
The following International Financial Reporting Standards, amendments to standards and interpretations, are 
effective as of January 1, 2025. Their adoption has not had any material impact on the disclosures or amounts 
reported in these financial statements and is not expected to have a material impact in future periods: 
 

- Amendment to IAS 21 The Effects of Changes in Foreign Exchange Rates – Lack of Exchangeability 
(effective for annual periods beginning on or after 1 January 2025). 

 
In August 2023, the IASB issued amendments to IAS 21 requiring entities to provide more useful information in their 
financial statements when a currency cannot be exchanged for another currency. The amendments did not have 
an impact on the Company. 
 

- Disclosures about Uncertainties in Financial Statements – Amendments to Illustrative Examples in IFRS 
7 Financial Instruments: Disclosures, IFRS 18 Presentation and Disclosure in Financial Statements, IAS 
1 Presentation of Financial Statements, IAS 8 Accounting Policies, Changes in Accounting Estimates and 
Errors, IAS 36 Impairment of Assets and IAS 37 Provisions, Contingent Liabilities and Contingent Assets. 

 
The amendments did not have an impact on the Company. 
 
ii) New and revised IFRS accounting standards issued but not yet effective 
 
New accounting standards and interpretations issued by the IASB that are not effective as of December 31, 2025 
and have not been early adopted by the Company: 
 

- Amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures – 
Classification and Measurement of Financial Instruments (effective for annual periods beginning on or after 
1 January 2026). 

- Amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures – Contracts 
Referencing Nature-dependent Electricity (effective for annual periods beginning on or after 1 January 
2026). 

- Annual Improvements to IFRS Accounting Standards – Volume 11 (effective for annual periods beginning 
on or after 1 January 2026). 

- IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods beginning on 
or after 1 January 2027). 

- IFRS 19 Subsidiaries without Public Accountability: Disclosures (effective for annual periods beginning on 
or after 1 January 2027). This new standard permits certain eligible subsidiaries of parent entities reporting 
under IFRS Accounting Standards to apply reduced disclosure requirements. 

- Amendment to IAS 21 The Effects of Changes in Foreign Exchange Rates – Translation to a 
Hyperinflationary Presentation Currency (effective for annual periods beginning on or after 1 January 
2027). 

 
To date, the Company is in the process of evaluating the impact of these standards and amendments on the 
preparation of its financial statements. 
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2.11. Property, plant and equipment and intangible assets 
 
2.11.1. Cost 
 
Property, plant and equipment and intangible assets are stated at cost in functional currency as per note 2.4, less 
depreciation and accumulated impairment losses, if any. The cost of property, plant and equipment and intangible 
assets includes: (a) its acquisition price, including import duties and non-recoverable indirect taxes associated with 
the acquisition of the asset and (b) all costs directly attributable to bringing the asset to the location and condition 
necessary for it to be capable of operating in the manner intended by management and (c) the initial estimate of 
the costs of dismantling and removing the asset.  
 
Subsequent costs are included in the book value of the asset or recognized as a separate asset, as appropriate, 
only when it is probable that future economic benefits associated with the asset will be obtained by the Company 
and the cost of these assets can be measured reliably. 
 
Minor maintenance and repair expenses are charged to the comprehensive profit and loss statement in the period 
in which they are incurred.  If the book value of an asset is greater than its estimated recoverable value, the 
difference is immediately written off. 
 
Gains and losses on the sale of assets correspond to the difference between the proceeds of the transaction and 
the book value of the assets. These are included in Other net operating results in the Consolidated statement of 
comprehensive income.  
 
Materials and spare parts that are used for a period of more than twelve months are included in this item, are 
recorded at cost, and are subject to valuation for impairment. 
 
2.11.2. Hydrocarbon exploration, drilling and development activities 
 
Costs incurred in the exploration and development of oil and gas reserves are recognized following the "successful 
effort" method. 
 
The costs for the acquisition of mining property and the payment of the royalty for the extension of the concession 
licenses of the deposits are capitalized. 
 
Expenses incurred for seismic (excluding 3D seismic), geological and geophysical surveys are charged as incurred. 
3D seismics in exploratory areas remains capitalized within "Exploration and evaluation assets without depreciation" 
as long as there are no indications that the investment will not be recovered, in which case it is charged to loss. 
 
The costs of drilling exploratory wells are temporarily capitalized within "Exploration and evaluation assets without 
depreciation” until the evaluation and determination of the existence of sufficient proved reserves to justify their 
commercial development and, therefore, their integration as productive wells, assuming that the required 
disbursements are made and the Company is making sufficient progress in the evaluation of reserves and the 
economic and operational feasibility of the project. If exploration and evaluation activities do not determine proved 
reserves that justify commercial development, the related capitalized amounts are charged to loss. 
 
Maintenance and repair costs for wells and pumping equipment are charged as incurred. 
 
Operating costs incurred in the drilling of development wells (productive and dry) and in the construction or 
installation of production equipment and facilities are capitalized and classified as "Work in progress" until 
completed. 
 
The costs of the Company's own labor or labor hired from other companies are not included in the book value of 
property, plant and equipment. 
 
Once production begins, they are reclassified under "O&G property, machinery and equipment" and start to 
depreciate. Costs incurred in 3D seismics work to determine with greater certainty the locations of new wells in 
producing reservoirs with proved reserves are capitalized. 
 
2.11.3. Depreciation 
 
Depreciation of property, plant and equipment used in the exploitation of hydrocarbons is calculated based on the 
ratio between the volume of hydrocarbons produced and the proved reserves developed, limited to the concession's 
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expiration date, except for mining property and the royalty payment for the extension of concession licenses for 
reservoirs within areas under exploitation, which are depreciated based on the total proved reserves. 
 
Materials and spare parts assigned to this item are valued at acquisition cost and are depreciated as soon as they 
are incorporated into the respective assets. 
 
The residual values and useful lives of assets are reviewed and adjusted, if necessary, at the date of each statement 
of financial position. 
 
Land is not depreciated. Work in progress includes work in progress on facilities, wells, plant, machinery and 
equipment.  Work in progress is not depreciated and is capitalized when the asset is ready for use.  
 
Depreciation of property, plant and equipment not directly related to production is calculated by the straight-line 
method using rates considered sufficient to absorb the cost of the assets at the end of their useful lives. 
 

Asset % Depreciation 
Buildings 2% 
Vehicles 20% 
Power plants 6.67% 
Machinery and equipment 10% 
Furniture and fixtures 10% 
Computer equipment 33% 

 
2.11.4. Impairment of non-financial assets 
 
Assets that are subject to amortization or depreciation are reviewed for impairment whenever events or changes in 
circumstances indicate that their carrying amount may not be recoverable. An impairment loss is recognized for the 
amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount of an asset 
is the higher of its fair value less costs of disposal and its value in use. For the purpose of assessing impairment, 
assets are grouped at the lowest levels for which there are separately identifiable cash inflows (cash-generating 
units). At the end of each reporting period, the Company assesses whether there is any indication that an 
impairment loss recognized in prior periods may no longer exist or may have decreased. 
 
If such indication exists, the Company re-estimates the recoverable amount of the asset in order to increase its 
carrying amount to its recoverable amount, provided that the increased carrying amount does not exceed the 
carrying amount that would have been determined (net of depreciation or amortization) had no impairment loss 
been recognized for the asset in prior periods. 
 
For impairment testing purposes, assets are grouped at the lowest levels for which there are separately identifiable 
cash inflows that are largely independent of the cash inflows from other assets or groups of assets (cash-generating 
units). 
 
Non-financial assets other than goodwill that have suffered an impairment are reviewed at the end of each reporting 
period to determine whether there is any indication that the impairment loss may be reversed. 
 
2.11.5. Hydrocarbon reserves 
 
The hydrocarbon reserves considered in these consolidated financial statements for the purpose of determining the 
depreciation of the assets assigned to their exploitation, have been estimated in accordance with the technological 
and economic conditions in effect at the date of the consolidated financial statements, based on reserve certification 
reports prepared by independent experts and/or specialized technical personnel of the Company as of December 
31, 2025 and 2024 (note 29). These reserves are adjusted annually based on relevant facts or supporting evidence. 
 
2.12.      Right-of-use assets 
 
The Company recognizes a right-of-use asset on the lease commencement date. Right-of-use assets are measured 
at cost less accumulated depreciation and accumulated impairment losses, if any, adjusted for any remeasurement 
of the lease liability. 
 
The cost of the right-of-use asset includes: (a) the amount of the initial measurement of the lease liability recognized; 
(b) initial direct costs incurred; (c) lease payments made prior to or as of the commencement date, less incentives 
received; and (d) estimated costs associated with the dismantling and retirement of the underlying asset, if required. 
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Right-of-use assets are depreciated using the straight-line method over the shorter of the contract term or the 
estimated useful life of the asset. 
 
If the lease transfers ownership of the leased asset to the Company at the end of the lease term or the purchase 
option is exercised, the right-of-use asset will be depreciated until the end of its estimated useful life.  
 
Rights-of-use assets are tested for impairment. 
 
2.13.      Related parties 
 
Receivables from and payables to related parties are initially recognized at fair value plus directly attributable 
transaction costs. 
 
Balances and transactions with related parties are disclosed in Note 26. 
 
2.14.  Non-current investments and interests in joint ventures 
 
Under the equity method of accounting, investments are initially recognized at cost and are subsequently adjusted 
to recognize the group's interest of the investee's post-acquisition profits or losses, and the group's interest of 
transactions in other comprehensive profit and loss of the investee in other Comprehensive profit and loss.  
Dividends received or receivable from Associated companies and joint ventures are recognized as a reduction in 
the book value of the investment. 
 
Investments in shares in which the Company has significant influence are valued at their proportional equity value. 
 
Investments in shares in which the Company does not exercise control or significant influence are valued at fair 
value at the end of each year.  
 
Joint arrangements are contractual arrangements whereby the Company and another party or parties have joint 
control over the arrangement. In accordance with IFRS 11 "Joint Arrangements" and IAS 28 "Investments in 
Associated companies and Joint Ventures", investments in which two or more parties have joint control (defined as 
a "joint arrangement") must be classified in each case as a joint operation (when the parties having joint control 
have rights to the assets and obligations for the liabilities related to the joint arrangement) or joint venture (when 
the parties exercising joint control have rights to the net assets of the joint arrangement). Considering this 
classification, joint operations must be proportionally consolidated, while joint ventures are accounted for by the 
equity method. Therefore, the Company's interest in the assets, liabilities and profit and loss of the consortiums and 
joint ventures of which it is a member is consolidated using the proportionate consolidation method, since the 
Company has joint control of the activity of such businesses. 
 
2.15.      Inventory  
 
Finished goods (crude oil and gas liquids) are measured at cost, determined in accordance with IAS 2 Inventories. 
Cost comprises all costs of acquisition and conversion, as well as other costs incurred in bringing the inventories to 
their present location and condition, including raw materials, direct labor and a systematic allocation of production 
overheads. 
 
Production supplies are measured at their weighted average cost. These items are classified as current assets 
since they are immediately used in the production process. 
 
Materials and spare parts are measured at weighted average cost. Materials and spare parts that are expected to 
be used in operations over a period greater than twelve months are presented as non-current assets within Property, 
plant and equipment and are measured in accordance with the criteria described in Note 2.11.1. 
 
The Company records a provision for the write-down of materials to profit or loss when their carrying amount 
exceeds their recoverable value. 
 
Inventories in transit are recorded at cost using the specific identification method. 
 
2.16.       Trade and other receivables 
 
Trade and other receivables represent amounts due from customers for the sale of gas, or for services rendered in 
the normal course of business. If they are expected to be collected in one year or less (or during the normal 
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operating cycle of the business, if longer), they are classified as current assets. Otherwise, they are presented as 
non-current assets.  
 
Accounts receivable are initially recognized at fair value and subsequently measured at amortized cost, determined 
based on the present value of estimated future cash flows. The Company assesses at each statement of financial 
position date whether there is objective evidence of impairment of a financial asset or group of financial assets, 
based on expected losses, if any. 
 
2.17.       Cash and cash equivalents 
 
Cash is defined as both cash on hand and unrestricted demand bank deposits. Short-term investments are short-
term investments of high liquidity and free availability which, without prior notice or relevant cost, can be easily 
converted into a determined amount of cash known with a high degree of certainty at the time of deposit, are subject 
to an insignificant risk of changes in their value, with maturities up to three months after the date of the respective 
deposits, and whose main purpose is not investment or similar, but the cancellation of short-term commitments.   
 
For purposes of the statement of financial position and statement of cash flows presentation, cash and short-term 
investments include cash on hand, demand deposits with banks and other short-term highly liquid investments with 
original maturities of three months or less.  
 
Cash and cash equivalents do not include bank overdraft balances. 
 
2.18.      Financial assets 
 
The Company classifies its financial assets in the following categories: (i) Financial assets at fair value through 
profit and loss, (ii) Financial assets at fair value through other Comprehensive profit and loss, (iii) Financial assets 
at Amortized cost. 
 
The classification depends on the purpose for which the financial assets were acquired. Management determines 
the classification of its financial assets at the date of initial recognition and reevaluates this classification at each 
balance sheet date.   
 
For assets measured at fair value, gains and losses are recorded in profit and loss or in Other comprehensive profit 
and loss. For investments in equity instruments that are not held for trading, this will depend on whether the 
Company has made an irrevocable election at initial recognition to account for the equity investment at fair value 
through Other comprehensive income. 
 
Financial assets at amortized cost are non-derivative financial assets with fixed or determinable payments, not 
quoted in an active market. These arise when the Company provides money, goods or services directly to a debtor 
with no intention of negotiating the receivable. 
 
They are included in current assets, since their maturity does not exceed twelve months after the date of the 
consolidated statement of financial position. Financial assets at amortized cost comprise: trade accounts receivable, 
accounts receivable from related parties, and other accounts receivable. 
 
In the case of financial assets whose maturity exceeds twelve months, the Company initially recognizes them at fair 
value and they are subsequently measured at amortized cost, determined based on the present value of estimated 
future cash flows. 
 
At the end of the consolidated statement of financial position, the Company assesses whether there is objective 
evidence of impairment of a financial asset or group of financial assets on the basis of expected losses, if any. 
Impairment of financial assets is presented in the line "Impairment of financial assets" in the consolidated statement 
of comprehensive income. Impairment of financial assets includes Bad debts. 
 
2.18.1 Derivative instruments 
 
The Company enters into derivative financial instruments in order to manage its exposure to market risks, primarily 
foreign exchange risk, through the execution of non-deliverable forward (NDF) contracts. 
 
In accordance with IFRS 9 Financial Instruments, all derivative instruments are initially recognized in the statement 
of financial position at their fair value on the trade date and are subsequently measured at fair value at each 
reporting date. 



PLUSPETROL SOCIEDAD ANÓNIMA 
 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
DECEMBER 31, 2025 AND 2024 
(Amounts expressed in United States Dollars) 
 
 

 

 
26 

 
 

Transaction costs attributable to the execution of derivative instruments are recognized directly in profit or loss as 
incurred. 
 
The Company does not apply hedge accounting. Consequently, derivative instruments are classified as held for 
trading and changes in their fair value are recognized immediately in profit or loss for the period within finance 
income or finance costs. 
 
Derivative instruments are presented as financial assets when their fair value is positive and as financial liabilities 
when their fair value is negative. They are classified as current or non-current depending on their contractual 
maturity or the expected timing of realization or settlement. 
 
2.19.      Assets and liabilities available for sale 
 
The Company classifies non-current assets and groups of assets as available for sale if their book value will be 
recovered mainly through a sale transaction rather than through continuing use. Non-current assets and groups of 
assets classified as available for sale are measured at the lower of book value and fair value less costs to sell. Cost 
of sales are the incremental costs directly attributable to the disposal of an asset (group of assets), excluding 
financial costs and income tax expense. 
 
The criteria for classification as available for sale are considered to be met only when the sale is highly probable 
and the asset or group of assets is available for immediate sale in its present condition. The actions necessary to 
complete the sale should indicate that it is unlikely that significant changes will be made to the sale or that the 
decision to sell will be withdrawn. Management must be committed to the plan to sell the asset and the sale is 
expected to be completed within one year from the date of classification. 
 
Assets and liabilities classified as available for sale are presented separately as current items in the consolidated 
statement of financial position. 
 
2.20.      Equity 
 
Equity items have been valued in accordance with the accounting standards in effect at the transition date. 
 
The recording of transactions of the aforementioned item was made in accordance with decisions of the 
shareholders' meetings and legal or regulatory standards. 
 
2.20.1. Capital stock   
 
It consists of the contributions made by the shareholders represented by shares and includes the outstanding 
shares at their par value. 
 
2.20.2. Reserves 
 
Legal reserve 
 
In accordance with the provisions of the General Corporations Act ("LGS"), the Company must make a legal reserve 
of not less than 5% of the profit derived from the algebraic sum of the profit and loss for the year, prior years' 
adjustments, transfers from other comprehensive profit and loss to retained earnings and accumulated losses from 
prior years, up to 20% of the amount of capital stock. 
 
Reserves for future dividends 
 
It corresponds to the allocation made by the Company's shareholders' Meeting, whereby a specific amount is set 
aside to constitute a reserve for future dividends. 
 
2.20.3. Retained earnings 
 
It includes retained earnings or losses without specific allocation, which, being positive, may be distributable by 
decision of the shareholders' Meeting, provided they are not subject to legal restrictions.   
 
It also includes undistributed prior years' profit and loss, amounts transferred from other comprehensive profit and 
loss and prior years' adjustments due to application of accounting policies. 
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2.21.      Provisions 
 
Provisions are recognized when the Company has a present legal or assumed obligation as a result of past events, 
it is more than probable that an outflow of resources will be required to settle the obligation, and the amount can be 
reliably estimated. In cases where a reliable estimate cannot be made, this situation is disclosed in the notes to the 
financial statements. 
 
Provisions are recognized at the present value of the expected disbursements to settle the obligation using pre-tax 
interest rates that reflect the current assessment of the time value of money and the specific risks of the obligation. 
Increases in the provision due to the passage of time are recognized as financial expenses in the Consolidated 
statement of comprehensive income. 
 
2.22.    Lease liabilities 
 
The Company measures the lease liability at the commencement date at the present value of the lease payments 
to be made during the lease term.  Lease payments include: (a) fixed payments (including fixed payments in 
substance), less any incentive receivable; (b) variable payments that depend on an index or rate; (c) amounts 
expected to be paid as residual value guarantees; (d) the exercise price of the call option, if the Company is 
reasonably certain to exercise it; and penalty payments resulting from the termination of the contract, if the terms 
of the contract reflect that the Company will exercise this option. 
 
Variable lease payments that are not index or rate dependent are recognized as an expense (unless incurred to 
produce inventory) in the period in which the event or condition that triggers the payment occurs. 
 
In determining the present value of the lease, the Company uses its incremental borrowing rate because the interest 
rate implicit in the lease is not readily determinable.  
 
After the commencement date, the lease liability is increased to reflect the accrual of interest and reduced by 
payments made.  Additionally, the book value of the lease liability is remeasured if there is any change in the lease 
term, in the lease payments (for example: changes in future payments as a result of the variation in an index or rate 
used for its determination), or in the assessment of the purchase option of the underlying asset.   
 
Accordingly, the Company will recognize the amount of the remeasurement of the lease liability as an adjustment 
to the right-of-use asset; however, if the book value of the asset is reduced to zero, any further reduction in the 
measurement of the liability will be recognized directly in profit and loss for the period. Any modification to the lease 
is accounted for separately; if such modification increases the scope of the lease, a new right of use of one or more 
assets is incorporated. 
 
Lease payments on short-term leases and leases of low-value assets are recognized as an expense on a straight-
line basis over the lease term. 
 
2.23.    Financial liabilities 
 
Financial obligations are recognized initially at fair value, net of transaction costs incurred. Subsequently, they are 
measured at amortized cost using the effective interest rate method. 
 
2.24.   Contingent liabilities and assets 
 
Contingent liabilities are not recognized in the consolidated financial statements, but only disclosed in the notes to 
the consolidated financial statements, unless the possibility of the use of resources is remote. Contingent assets 
are not recognized in the consolidated financial statements and are only disclosed when it is certain that an inflow 
of resources will occur. 
 
2.25.    Trade and other accounts payable (other financial liabilities) 
 
Trade accounts payable are obligations payable to suppliers for goods and/or services that have been acquired in 
the ordinary course of business; other accounts payable comprise advances received and other payables to third 
parties. Trade and other accounts payable are classified as current liabilities if payment is due within one year. 
Otherwise, they are presented as non-current liabilities. Trade and other non-current accounts payable are 
recognized at amortized cost. 
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2.26.    Asset retirement obligation 
 

The recording of costs related to asset retirement obligation is made following the guidelines detailed below: 
 
The total future costs required for well plugging and abandonment were estimated through a cash flow that was 
discounted at an interest rate representative of that estimate. The present value thus determined was recognized 
as an initial balance of assets and liabilities. 
 
The asset is depreciated by the unit-of-production method considering the developed proved reserves and the 
production for the year. 
 
The liability is restated considering the passage of time and charged to financial results. 
 
Both updates in future plugging costs and in the estimated timing of disbursements or variations in the discount 
rate, if any, are recorded following the same criteria as for the initial estimate. 
 
2.27. Employee benefits 
 
On February 11, 2016, Pluspetrol S.A. and PRC BV ("Pluspetrol") signed an agreement whereby the Companies 
joined the global long-term incentive program ("LTI Program"). 
 
The Long Term Incentives (LTI) Program was launched by Pluspetrol to promote the retention of executives and 
key employees, to increase their interest in the success of Pluspetrol and its subsidiaries and to align compensation 
towards long-term value generation. 
 
Under the terms of the LTI Program, eligible employees receive compensation whose value is determined based 
on the growth of the Pluspetrol Group's equity, as reflected in its financial statements, adjusted for certain particular 
transactions specifically defined in the program rules. 
  
Compensation liabilities are recognized as employee benefits expense during the related service period. Liabilities 
are measured at the cash outflows expected to be required to pay the compensation at each financial statement 
issuance date, and are presented as long-term incentive benefit within provisions in the financial statement. 
  
2.28.    Taxes 
 
2.28.1. Current income tax 
 
Current income tax assets and liabilities are measured at the amounts expected to be recovered from or paid to the 
tax authority. The tax rates and tax regulations used to charge such amounts are those that are approved or whose 
approval process is nearing completion at the end of the reporting period. The tax rates in effect for fiscal years 
2025 and 2024, in accordance with the provisions of Act No. 27630, which established a new progressive tax rate 
schedule, are as follows: 
 
For fiscal years beginning on January 1, 2025 through December 31, 2025: 
 

Net cumulative taxable income 
It will be paid AR$ Plus 

% 
On the excess of 

AR$ More than AR$ At AR$ 
AR$ 0.00 AR$ 101,679,575.26 AR$ 0.00 25% AR$ 0.00 

AR$ 101,679,575.26 AR$ 1,016,795,752.62 AR$ 25,419,893.82 30% AR$ 101,679,575.26 

AR$ 1,016,795,752.62 Hereinafter AR$ 299,954,747.02 35% AR$ 1,016,795,752.62 
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For fiscal years beginning on January 1, 2024 through December 31, 2024: 

Net cumulative taxable income 
It will be paid AR$ Plus 

% 
On the excess of 

AR$ More than AR$ At AR$ 
AR$ 0.00 AR$ 34,703,523.08 AR$ 0.00 25% AR$ 0.00 

AR$ 34,703,523.08 AR$ 347,035,230.79 AR$ 8,675,880.77 30% AR$ 34,703,523.08 

AR$ 347,035,230.79 Hereinafter AR$ 102,375,393.08 35% AR$ 347,035,230.79 
 
Management periodically evaluates positions taken in tax returns with respect to situations where the applicable 
tax rules are subject to interpretation, and establishes provisions where appropriate. 
 
2.28.2. Deferred income tax 
 
Deferred income tax is recognized using the liability method on temporary differences between the tax bases of 
assets and liabilities and their book value at the end of the reporting period. 
 
Deferred tax liabilities are recognized for all taxable temporary differences, except:  
 

- When the deferred tax liability arises from the initial recognition of capital gain, or of an asset or liability in 
a transaction that does not constitute a business combination and that, at the time of the transaction, 
affects neither accounting profit nor taxable profit and loss; 

 
- With respect to taxable temporary differences related to investments in subsidiaries and Associated 

companies, when the timing of their reversal can be controlled and it is probable that they will not be 
reversed in the foreseeable future. 

 
Deferred tax assets are recognized for all deductible temporary differences, and for the future offset of unused tax 
losses, to the extent that it is probable that future taxable profits will be available, against which the deductible 
temporary differences can be offset and/or the unused tax losses can be utilized, except: 
 

- When the deferred tax asset arises from the initial recognition of an asset or liability in a transaction that 
does not constitute a business combination and that, at the time of the transaction, affects neither 
accounting profit nor taxable profit and loss;  
 

- With respect to deductible temporary differences related to investments in subsidiaries and/or Associated 
companies and interests in joint ventures, where deferred tax assets are recognized only to the extent that 
it is probable that the deductible temporary differences will be reversed in the foreseeable future, and that 
there are available future taxable profits against which such differences can be offset. 

 
The book value of deferred tax assets is reviewed at each reporting date and reduced by a charge to comprehensive 
profit and loss for the year or to other comprehensive profit and loss, as appropriate, to the extent that it is no longer 
probable that sufficient future taxable profit will be available to allow those deferred tax assets to be utilized 
(recovered) in whole or in part. Unrecognized deferred tax assets are reassessed at each reporting date and are 
recognized with a credit to profit and loss or other comprehensive profit and loss, as appropriate, to the extent that 
it becomes probable that future taxable profit will be available to allow the recovery of previously unrecognized 
deferred tax assets.  
 
Deferred tax assets and liabilities are measured at their face undiscounted value at the tax rates that are expected 
to be applied in the year in which the asset is realized or the liability is settled, based on the tax rates and tax 
regulations that were approved at the end of the reporting period or whose approval is expected to be completed 
at that date.  
 
The deferred tax related to items recognized outside the profit and loss statement is also recognized outside the 
profit and loss statement. These items are recognized in correlation with the underlying transactions to which they 
relate, either in Profit and loss or Other comprehensive profit and loss or directly in Equity.  
 
Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current income tax assets 
and liabilities, provided the deferred taxes relate to the same taxable entity and the same tax jurisdiction. 
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2.28.3. Tax inflation adjustment 
 
Act No. 27430 promoted the implementation of the tax inflation adjustment under certain conditions. Additionally, 
Act No. 27468 published in the Official Gazette on December 4, 2018 provided that, for purposes of applying the 
tax inflation adjustment procedure, the same is effective for fiscal years beginning on or after January 1, 2018. For 
the first, second and third years after its effectiveness, this procedure was applicable in the event that the variation 
of the Consumer Price Index ("CPI"), calculated from the beginning and until the end of each of those years, 
exceeded 55%, 30% and 15%, for the first, second and third years of application, respectively. As from the fourth 
year of application, the tax inflation adjustment procedure will be applicable to the extent that a percentage variation 
of the CPI accumulated in the 36 months prior to the closing of the year to be settled exceeds 100%. Considering 
that the aforementioned indexes have been verified, as of December 31, 2025 and 2024, the Company has applied 
the tax inflation adjustment procedure.  
 
Act 27541 of December 23, 2019, establishes that such tax inflation adjustment, for the first and second fiscal years 
beginning on or after January 1, 2019, be charged as follows: 1/6 in the fiscal year in which they arise, and the 
remaining 5/6 in equal parts during the following five years.  
 
As of the fiscal year beginning on January 1, 2021, the impact of the tax inflation adjustment is recognized in full in 
the year. 
 
The Company made use of the option of the tax revaluation of its property, plant and equipment as of December 
31, 2017, which was established by Act No. 27430. 
 
2.29.      Revenue recognition 
 
Revenues comprise the sale of goods (including crude oil, gas liquids and natural gas) and services, net of value 
added tax, withholdings and discounts. 
 
Invoicing for the sale of goods and the rendering of services is recognized on a performance obligation basis. 
 
Revenues are recognized at the amount the Company expects to be entitled to in exchange for the transfer of the 
committed goods or services, i.e. the transaction price. This amount does not include amounts collected on behalf 
of third parties (including sales taxes). 
 
The transaction price is determined based on the assumption that the goods or services will be transferred in 
accordance with the relevant agreement, and that this agreement will not be canceled, extended or otherwise 
modified. Credit risk is not taken into account in determining the transaction price. 
 
2.29.1. Crude oil and natural gas sale  

 
The Company identified a performance obligation in current contracts, which is the sale of petroleum products, 
which are recognized as follows: 
 
Revenues related to contracts that include "take or pay" clauses are recognized as follows: 
 
- Volumes taken: revenue is recognized when the volumes of the product in question are actually delivered and are 
measured at the price applicable at that time. 
- Volumes not taken but paid for: 

- when the customer is not entitled to future recovery of the product paid for but not taken, revenue is 
recognized when the customer owes payment. 

- When the customer has the right to apply payments made in respect of products not received to future 
deliveries, the amount paid by the customer is recognized as a contract liability; it is recognized as revenue 
when the payment is applied to future deliveries or when the likelihood of the customer exercising their 
rights to apply the payment to such deliveries becomes remote. 
 

In the case of gas liquids sales, when control of the product has been transferred, and when the products are 
delivered to the buyer under the conditions specified in each contract.  
 
In determining the transaction price for gas and gas liquids sales, the Company considers the existence of the 
effects of variable consideration, significant financing component, consideration other than cash, and consideration 
for payments to be made to the customer, if any.  As of the date of the consolidated financial statements, there is 
no significant effect on the determination of the gas and gas liquids sales price due to the existence of the 
aforementioned variables.   
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In addition, as of December 31, 2025 and December 31, 2024, there are no significant judgments affecting the 
determination of the amount and timing of recognition of revenue from gas and gas liquids sales contracts. 
 
2.29.2. Service revenue 
 
Revenues from services are recognized in the accounting period in which the service is rendered.  
 
2.29.3. Revenue from subsidies 
 
Government subsidies are recognized at fair value when there is reasonable certainty that the subsidy will be 
received and the Company will comply with all required conditions. 
 
The Company recognizes revenues from programs to promote or stimulate the production of natural gas, with the 
actual delivery of the gas and in accordance with the price established in the respective regulation, only to the extent 
that it is highly probable that no significant reversal will occur and that it is probable that the consideration will be 
received, that is, to the extent that the approval of the National Government for its settlement is received. 
 
The recognition of revenues related to the Plan for the Promotion of Argentine Natural Gas Production is within the 
scope of IAS 20 as it implies compensation as a consequence of the maintenance or increase in the committed 
production volume. 
 
Revenues from programs to promote or stimulate natural gas production are shown under "Other net operating 
results" in the Consolidated statement of comprehensive income. 
 
2.30.      Cost and expense recognition 
 
Cost of sales is recognized in profit and loss on the date of delivery of the product to the customer, simultaneously 
with the recognition of revenues from its sale.  
 
Other costs and expenses are recognized on an accrual basis regardless of when they are paid and, if applicable, 
in the same period in which the related revenues are recognized.  
 
2.31.      Financial results, net 
 
For all financial assets and financial liabilities measured at amortized cost and at fair value through profit and loss, 
interest earned or lost is recorded using the effective interest rate method, which is the interest rate that exactly 
discounts estimated future cash payments and receipts through the expected life of the financial instrument, or a 
shorter period, as appropriate, to the net book value of the financial asset or liability. Interest earned and lost is 
included in the financial income and financial cost lines in the Consolidated statement of comprehensive income. 
 
 
3 FINANCIAL RISK MANAGEMENT 
 
Financial risk factors 
 
The Company's activities expose it to a variety of financial risks: market risk (including foreign exchange risk, interest 
rate risk and price risk), credit risk and liquidity risk.  The Company's financial risk management program seeks to 
reduce the potential adverse effects on its financial performance. The most important aspects in the management 
of these risks are the following: 
 
3.1 Market risk 
 
The market risk to which the Company is exposed consists of the possibility that the valuation of financial assets or 
liabilities as well as certain expected cash flows could be negatively affected by changes in interest rates, exchange 
rates or other price variables. 
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The following is a description of the aforementioned risks as well as a detail of the magnitude to which the Company 
is exposed: 
 
3.1.1 Exchange rate risk  
 
The value of financial assets and liabilities denominated in a currency other than the Company's functional currency 
is subject to changes due to fluctuations in exchange rates. Since the Company's functional currency is the U.S. 
dollar, the currency that generates the greatest exposure in terms of effects on income is the Argentine peso (the 
legal tender in Argentina). The Company uses the derivative instruments described in Note 18 to mitigate the risk 
of foreign exchange fluctuations. However, as noted in Note 2.18.1, the Company does not apply hedge accounting. 
Consequently, changes in the fair value of these derivative instruments arising from fluctuations in exchange rates 
could affect the Company’s profit or loss at each reporting date. 
  
The year-end balances of financial assets and liabilities denominated in Argentine pesos as of December 31, 2025 
and 2024 are as follows:  
 

 
 
If the Argentine peso had appreciated/depreciated by 10% with respect to the value of the U.S. dollar at December 
31, 2025 and 2024 and all other variables had remained constant, and considering the effect on the calculation of 
deferred taxes, the impact on the profit and loss statements and shareholders' equity would be as follows: 
 
 

 
 
 
3.1.2 Interest rate risk 
 
The Company is exposed to risks associated with fluctuations in interest rates on loans and investments. Changes 
in interest rates may affect the interest income or expense of financial assets and liabilities referenced to a variable 
interest rate. They may also modify the fair value of financial assets and liabilities that accrue a fixed interest rate. 
 
The following is a detail of financial liabilities bearing interest at December 31, 2025 and December 31, 2024, 
according to the applicable interest rate: 
 

 
 
(1) It includes only financial loans with third parties. It does not include liabilities of a commercial nature which are mostly non-

interest bearing. 
(2) It corresponds to the principal amount of the loans, without considering interest, commissions or transaction costs. 
 
Fixed-rate financial loans represent total loans as of December 31, 2025 and include financial loans with local and 
international entities.  
 
Financial assets, in addition to commercial loans, which have a low exposure to interest rate risk, include mainly 
demand deposits, time deposits, and shares of money market mutual funds or short-term fixed income. 
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3.1.3 Price risk 
 
Hydrocarbon prices (crude oil, gas and gas liquids) have a significant impact on the Company's profit and loss. 
Prices are affected by changes in global economic conditions, resource availability and the natural cycles of the 
industry.  In general, producers of crude oil, gas and gas liquids cannot directly influence the determination of prices; 
therefore, the Company's profitability is based on the efficient management of its costs and operations. 
 
The Company does not have any open sales transactions that are subject to price changes. 

 
As of December 31, 2025 and 2024, the Company has not entered into any hydrocarbon price hedging transactions. 
 
3.2 Credit risk 
 
Credit risk arises from the inability of debtors to pay their obligations to the Company as they fall due. The Company 
has a formal collection procedure in which exhaustive recording and control procedures are defined, mainly related 
to the periodic follow-up of collections, collection procedures and claims management in case of late payments. As 
a result of the application of the policies and procedures detailed above, the Company's customer portfolio has a 
very low credit risk and trade accounts receivable are mostly collected within the stipulated collection periods.   
 
Historically, the recognition of an allowance for doubtful accounts due to default has been very low. The allowance 
for doubtful trade receivables recorded is related to specific cases of commercial disputes with certain customers 
(with whom, in some cases, the Company continues to operate without problems) and for the credit with distributors 
assumed by the State through Decree 1053/18. When a specific case occurs that requires an allowance, an analysis 
is performed to determine the risk for the specific customer. Except for the receivables associated with Decree 
1053/18, Pluspetrol has historically had no significant bad debts recorded in the Consolidated statement of 
comprehensive income. 
 
The Company also performs a recoverability analysis of accounts receivable from related parties. All these accounts 
receivable are with Pluspetrol Group companies where solvency is backed by the parent company.  In this regard, 
accounts receivable from related parties are not considered to have credit risk. 
 
Likewise, the Company places its surplus liquidity in first-class financial institutions. The Company mitigates its 
credit exposure for each institution by regularly monitoring the credit status of each institution. 
 
Trade accounts receivable are concentrated in 10 customers representing approximately 91% of total trade 
accounts receivable as of December 31, 2025. 
 
3.3 Liquidity risk 
 
Liquidity risk arises from the Company's inability to obtain the necessary funds to meet its obligations.  The 
Company mitigates this risk by financing itself through loans with related parties, as well as by optimizing cash 
management and maintaining access to credit lines and financing through highly rated financial institutions under 
reasonable terms, maintaining a good level of liquidity.  
 
As of December 31, 2025, the Company has a positive working capital of US$ 374.4 million. 
 
The accompanying table presents a detail of the Company's financial liabilities as of December 31, 2025 and 
December 31, 2024, classified according to their maturity until the end of the contracts: 
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(1)   It includes principal plus accrued interest through the end of the lease and/or loan term. 
(2) It also includes trade accounts payable, accounts payable to related parties, other accounts payable less taxes, 

royalties and social security contributions payable, provisions and advances received. 
 
3.4 Fair value estimate 

 
The following table analyzes the financial instruments recorded at fair value, by valuation method.  
 
The different levels have been defined as follows: 
 
- Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1). 
- Entry data other than quoted prices included in Level 1 that can be observed for the asset or liability, either 

directly (i.e., as prices) or indirectly (i.e., derived from prices) (Level 2). 
- Entries for the asset or liability that are not based on observable market data (i.e., unobservable entries) 

(Level 3). 
 
The following table presents the Company's assets that are measured at fair value as of December 31, 2025 and 
2024: 

 
 
The valuation of investments in equity instruments at fair value through profit and loss whose market prices are not 
observable requires the Company to make significant estimates due to the absence of quoted market values, the 
inherent lack of liquidity, and the long-term nature of such assets. The Company periodically reviews various factors 
including, but not limited to, financing and sales transactions with third parties, current performance and future 
expectations of the specific investment, changes in the market outlook, and the third-party financing environment. 
 
The fair value of these investments is determined based on the most recent information available for each company, or 
based on the acquisition cost if this represents the best estimate of fair value. 
 
 
4 FINANCIAL INSTRUMENTS BY CATEGORY 
 
The following tables show financial assets and liabilities by category of financial instrument and a reconciliation to the 
line item disclosed in the consolidated statement of financial position, as appropriate. 
 
Financial assets:  
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Financial liabilities: 
 

 
 
 
Gains and losses on financial instruments are allocated to the following categories: 
 

 



PLUSPETROL SOCIEDAD ANÓNIMA 
 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
DECEMBER 31, 2025 AND 2024 
(Amounts expressed in United States Dollars) 
 
 

 

 
36 

 
 

5 PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS 
The changes in property, plant and equipment and intangible assets and the related accumulated depreciation for the years ended December 31, 2025 and 2024 are as 
follows: 
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(1) The Company performed an impairment test on goodwill. An impairment loss is recognized when the recoverable 
amount of the cash-generating unit (CGU) to which the goodwill relates is lower than its carrying amount. 
 
As of December 31, 2025, the Company’s goodwill amounts to US$ 216 million, which is associated with the Bajo del 
Choique and La Invernada concession. The carrying amount of the Company’s interest allocated to the cash-generating 
unit amounts to US$ 1,984 million as of December 31, 2025. 
 
The recoverable amount of the cash-generating unit was determined based on its value in use, estimated through the 
projection of future cash flows. For this calculation, Management used the following key assumptions: 
 

• Concession term, taking into account the duration of the licenses and the expected cash flow schedule, 
considering projected cash flows through 2050. 

• Reserve information based on the reserves certification report issued as of December 31, 2025 by 
independent experts. 

• Future prices projected by the Company based on independent sources. The Brent price assumption 
considered is US$ 65 per barrel for 2026 and US$ 70 per barrel from 2027 onwards. 

• Operating and development costs projected by Management based on the estimated development of the 
business. 

• Asset discount rate determined by the Company of 11.2%. 
 
Based on the analysis performed, the recoverable amount of the cash-generating unit exceeds its carrying amount, 
and therefore no goodwill impairment was recognized as of the reporting date. 
 
Management considers that reasonably possible changes in these key assumptions would not result in the recoverable 
amount of the cash-generating unit being lower than its carrying amount. 
 

 
6 RIGHT-OF-USE ASSETS 
 
The changes in the Company's right-of-use assets for the year ended December 31, 2025 and 2024 by application of 
IFRS 16 are as follows: 
 

 
 

(1) They correspond to Production Facilities: Engine-driven compressors and motor generators. 
 

As of December 31, 2025, the Company has not identified any significant short-term leases or low value leases. 
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7 OTHER FINANCIAL ASSETS 
 
The following table shows the value of investments in other financial assets as of December 31, 2025 and 2024: 
 

 
 
The main transactions during the years ended December 31, 2025 and 2024 that have affected the value of the 
investments mentioned above are as follows: 
 

 
 
Investments in companies are detailed below: 
 

 
 

(1) With the acquisition of ExxonMobil Exploration Argentina S.R.L. mentioned in note 1.3.4, as of December 31, 
2024, Pluspetrol S.A. gained significant influence in Oleoductos del Valle S.A., so the balance was reclassified to 
investments in associated companies. 

 
The charge to profit and loss for the year for investments in companies is detailed below: 
 

 
 

 
8 INVESTMENTS IN ASSOCIATES 
 
The following table shows the value of investments in associated companies as of December 31, 2025 and 2024: 
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The main transactions during the years ended December 31, 2025 and 2024 that have affected the value of the 
investments mentioned above are as follows: 
 

 
 
 
(1) VMOS S.A. is a company incorporated by YPF S.A. on September 12, 2024, whose main purpose is to construct 

and develop a project for the operation of the Allen – Punta Colorada pipeline, including a loading and unloading 
terminal, a tank farm, and ancillary facilities associated with such assets, in order to carry out activities related to 
the transportation, storage, and shipment of crude oil. 
 
Based on a share subscription agreement signed on December 13, 2024, the Company exercised the option 
provided for in its option agreement and made a capital contribution to VMOS S.A. of AR$ 20,000,000 (equivalent 
to US$ 19,380), becoming a shareholder with an equity interest of 22.5% and entering into the corresponding firm 
transportation agreement. 
 
During the year ended December 31, 2025, the Company made additional capital contributions of AR$ 60,423 
million (equivalent to US$ 57 million), resulting in a 16.33% ownership interest, due to additional capital 
contributions made by the shareholders Shell plc, Chevron Corporation and Tecpetrol S.A.. 

 
(2) See Note 7. 
(3) See Note 1.3.4. 
 
Investments in associated companies are detailed below: 
 

 
 
 
The results from equity investments in associates recognized in profit or loss for the years ended December 31, 2025 
and 2024 was as follows: 
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The assets, liabilities and equity of investments in associates as of December 31, 2025 and December 31, 2024 are 
detailed below: 
 

 
 
 
9 OTHER RECEIVABLES 
 
Other receivables as of December 31, 2025 and 2024 consist of the following items: 
 

 
 

 
 
(1) Includes advances granted to YPF S.A. and Oiltanking EBYTEM S.A. for the development of investment projects. 
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10 TRADE RECEIVABLES  
 
Trade receivables as of December 31, 2025 and 2024 consist of the following items: 
 

 
 
 
As of December 31, 2025 and 2024, the maturities of assets related to trade receivables are as follows: 
 

 
 
 
As of December 31, 2025 and 2024, the allowance for doubtful accounts showed the following evolution: 
 

 
 
 
11 INVENTORIES 
 
This item includes: 
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12 SHORT-TERM INVESTMENTS 
 
This item includes: 
 

 
 
 
13 CASH AND CASH EQUIVALENTS 
 
For purposes of presentation of the statement of financial position and statement of cash flows, cash and cash 
equivalents include the following items: 
 

 
 
 
(1) 
 

 
 
 
14 PROVISIONS 
 
Provisions as of December 31, 2025 and 2024 consist of the following items: 
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(1) The evolution of the provision for the employee incentive plan as of December 31, 2025 and 2024 is as follows: 
 

 
 
 
(2) The evolution of the provision for asset retirement obligation as of December 31, 2025 and 2024 is as follows: 
 

 
 
 
 
15 INCOME TAX 
 
The calculation of the accrued income tax charge for the years ended December 31, 2025 and 2024 is as follows: 
 

 
 
The reconciliation between the income tax charge for the years ended December 31, 2025 and 2024 and that which 
would result from applying the current tax rate to the net income before income tax arising from the comprehensive 
profit and loss statement for each year is as follows: 
 

 
 

 
(1) It includes mainly the effect of depreciation of property, plant and equipment and capital leases, and the effect of 

exchange differences. 
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Deferred income tax 
 
In addition, the breakdown of the deferred income tax is as follows: 
 

 
 
(1) Tax loss carryforwards were generated in the 2024 and 2025 fiscal years. Accordingly, pursuant to the applicable 

regulations, such losses may be offset against taxable profits obtained within the five (5) fiscal years immediately 
following the year in which they were generated. Furthermore, it is expected that these tax loss carryforwards will 
be recovered through the generation of future taxable profits within the carryforward period established by the 
applicable regulations. 

 
 
Deferred tax assets and liabilities are offset when: a) there is a legally enforceable right to offset tax assets against tax 
liabilities; and b) when the deferred tax charges relate to the same tax authority and legal entity.  
 
In order to fully utilize the deferred tax asset, the Company will need to generate future taxable income. Based on future 
projections in the years in which deferred tax assets are deductible, the Company's management estimates as of 
December 31, 2025 that it is probable that it will realize all deferred tax assets recorded. 
 
The evolution of the net deferred tax liabilities and assets as of December 31, 2025 and 2024 is as follows: 
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16 LEASE LIABILITIES 
 
The evolution of lease liabilities is shown below: 
 

 
 
The financial update accrued in the year ended December 31, 2025 and 2024 arising from lease contracts is shown in 
the line "Financial updates" within “Finance costs” in the consolidated statement of comprehensive income. 
 
The lease liabilities recognized by the Company as of December 31, 2025 and 2024 relate to long-term contracts, with 
an effective annual discount rate of 9.54% applied. 
 
As of December 31, 2025 and 2024, the maturities of the liabilities related to the lease contracts are as follows: 
 

 
 
 
17 BORROWINGS 
 

 
 
Below is the evolution of borrowings for the years ended December 31, 2025 and 2024: 
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(1) Pluspetrol S.A. issued the following negotiable bonds: 
 

Class 1: 
- Amount: US$ 74,164,370 
- Maturity: January 27, 2028 
- Interest rate: 6% per annum, paid semiannually (except for the first interest payment, which is due nine 

months after issuance, and the last interest payment, which is due three months before the prior interest 
payment date to maturity). 
 

Class 2: 
- Amount: US$ 123,020,337 
- Maturity: January 27, 2030 
- Interest rate: 7.5% per annum, paid semiannually (except for the first interest payment, which is due nine 

months after issuance, and the last interest payment, which is due three months before the prior interest 
payment date to maturity). 
 

Class 3: 
- Amount: US$ 90,722,914 
- Maturity: April 30, 2028 
- Interest rate: 7.25% per annum, paid semiannually (except for the first interest payment, which is due nine 

months after issuance, and the last interest payment, which is due three months before the prior interest 
payment date to maturity). 
 

Class 4: 
- Amount: US$ 450,000,000 
- Maturity: May 30, 2032 
- Interest rate: 8.5% per annum, paid semiannually. 

 
Additional Class 4: 

- Amount: US$ 200,000,000 
- Maturity: May 30, 2032 
- Interest rate: 8.5% per annum, paid semiannually. 

 
Class 5: 

- Amount: US$ 500,000,000 
- Maturity: May 18, 2031 
- Interest rate: 8.125% per annum, paid semiannually. 

 
 
The outstanding balances of the notes payable by issuance are detailed below: 
 

 
 
 
(1) Transaction costs include issuance costs below par of US$ 5,796,000 for Class 4, US$ 24,000 for the Additional 

Class 4, and US$ 5,420,000 for Class 5. 
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Use of proceeds 
 
In compliance with CNV General Resolution No. 1,095/25, it is reported, under sworn declaration, that as of December 
31, 2025, the Company has fully applied the proceeds from Class 1, 2, 3, 4, and Additional Class 4 issuances, and 
partially applied the proceeds from Class 5. 
 
Furthermore, in accordance with the use of proceeds disclosed in the note to the notes payable issuance documents, 
the funds have been applied as follows: 
 
Classes 1, 2, and 3: 
 

(i) Investments in physical assets located in the Argentine Republic, either directly or through integration of 
cash contributions into Temporary Production and Exploration Partnerships (UTEs). Physical assets include 
investments in land and buildings, mining property, wells and production equipment, refinery and 
petrochemical plant equipment, transport equipment, materials and equipment in storage, exploratory 
drilling, furniture and fixtures, marketing equipment, among others; and/or 

(ii) Integration of working capital in Argentina. Working capital includes all items affecting short-term assets and 
liabilities, such as the purchase of inventories, payments to suppliers related to the Company’s operations, 
payment of personnel salaries, among others; and/or 

(iii) Refinancing of existing liabilities of the Issuer; and/or 
(iv) Capital contributions to subsidiaries or affiliated companies, acquisition of equity interests, and/or financing 

of the commercial operations of the business, provided that the proceeds are applied exclusively to the 
purposes described above. 
 

Classes 4 and 5: 
 

(i) Repayment and/or refinancing of existing debt (up to 40% of the nominal value of the notes); and/or 
(ii) Investments in fixed assets located in Argentina; and/or 
(iii) Working capital in Argentina; and/or 
(iv) Acquisition of businesses or commercial funds located in Argentina; and/or 
(v) Capital contributions to and/or financing of commercial activities of certain subsidiaries or affiliated 

companies; and/or 
(vi) General financing needs related to our commercial activities. 

 
 
The balance of outstanding open loans by category is shown below: 
 

 
 
 
Pluspetrol S.A. has entered into several loan agreements in which it assumed certain customary obligations for these 
types of financings. These include restrictions on the sale of certain assets, changes of control, and the incurrence of 
additional debt, among others. As of December 31, 2025, the Company has complied with all such obligations. 
 
As of December 31, 2025, the total bank guarantees of the Company amounted to US$ 235 million, related to non-
banking loans. 
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18 DERIVATIVE INSTRUMENTS 
 

Derivative assets: 

 
 
Derivative liabilities: 

 
 
(1) These relate to non-deliverable forward contracts (NDFs) entered into to mitigate exposure to foreign exchange 

risk. However, as noted in Note 2.18.1, the Company does not apply hedge accounting. These instruments are 
settled in cash at maturity and are measured at fair value. 

 
The composition of derivative instruments as of December 31, 2025 is as follows: 
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19 ACCOUNTS PAYABLE AND OTHER LIABILITIES 
 

 
 

 
 
 
20 CURRENT TAX LIABILITIES 

 

 
 

 
21 REVENUE FROM CONTRACTS WITH CUSTOMERS 
 
Sales by product type for the years ended December 31, 2025 and December 31, 2024, comprise: 
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22 EXPENSES BY NATURE 
 
The Company presents the Consolidated statement of comprehensive income by classifying expenses according to 
their function as part of the lines "Cost of sales", "Administrative and selling expenses", and "Exploration expenses". 
The following is the additional disclosures required about the nature of expenses and their relationship to the function 
within the Company for the years ended December 31, 2025 and 2024: 
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23 OTHER NET OPERATING RESULTS 
 
For the years ended December 31, 2025 and 2024 they comprise the following items: 
 

 
 
(1) As of December 31, 2025 and 2024, includes the gain generated from the “Dólar Blend” scheme for exporters, 

which allowed them to settle their products at a price composed of a combination of two exchange rates: (i) 80% 
of the total exported valued at the official exchange rate, and (ii) the remaining 20% valued at the Contado con 
Liquidación (CCL) exchange rate (also known as the blue chip swap). 
 

(2) As of December 31, 2024, includes the effect of the agreement signed with YPF S.A. for the completion of the 
construction of Tramo II pipeline (La Calera – Loma Campana), which resulted in an increase in the initially agreed 
interest in favor of the Company. 
 

 
24 FINANCIAL RESULTS, NET  
 
The financial and holding results for the years ended December 31, 2025 and 2024 comprise the following items: 
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25 EQUITY 
 
a) Capital 
 
As of December 31, 2025 and 2024, the authorized, subscribed and paid-in capital, in accordance with the Company's 
bylaws and amendments thereto, is represented by 143,933,241 non-endorsable registered common shares with a face 
value of AR$1 each and one vote per share. 
 
b) Legal reserve 
 
In accordance with the General Corporations Act, the legal reserve is constituted with the transfer of 5% of net profit 
up to an amount equivalent to 20% of paid-in capital. In the absence of profits or unrestricted reserves, the legal reserve 
must be applied to offset losses, and must be replenished with the profits of subsequent years. This reserve may be 
capitalized and must be replenished.   

 
c) Other reserves with shareholders 
 
On December 11, 2024, the Company entered into two loans with Pluspetrol Resources Corporation S.A. to pay the 
acquisition of ExxonMobil Exploration Argentina S.R.L. (see note 1.3.4): 
 

i) Loan for US$525 million with an interest rate of 7% and principal repayments in 5 equal semiannual 
installments, the first one in June 2028 and the last one in June 2030 (see note 26). 

 
ii) Loan for US$1,228 million with an interest rate of 7% and principal repayments in 5 equal semiannual 

installments, the first one in June 2028 and the last one in June 2030. 
 
On February 26, 2025, the Company executed with Pluspetrol Resources Corporation S.A. the modification of the 
conditions of the loan for US$1,228 million mentioned above to incorporate it from its origin to an equity instrument 
without accrual of interest or specific repayment schedule and recognizing its potential subordination to the conditions 
established in the indebtedness agreements with third parties. In accordance with IAS 32, this loan was recorded as 
an Equity item in the "Other reserves" account.  
 
 
26 RELATED PARTY DISCLOSURES 
 
The following table presents the amount of balances with related parties as of December 31, 2025 and 2024: 
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Commercial accounts receivable and payable, with related parties, were agreed on an arm’s length basis. 
 
The following table shows the amount of transactions with related parties for the years ended December 31, 2025 and 
2024: 

 
 

 
(1) See Note 25 
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27 CONTINGENCIES, INVESTMENT COMMITMENTS AND RESTRICTIONS ON DIVIDEND DISTRIBUTION 
 
(i) Contingencies and investment commitments 
 
The Company has no significant legal and tax contingencies as of December 31, 2025. 
 
The Company has entered into agreements whereby it undertook to purchase certain goods and services and to sell 
natural gas and liquefied petroleum gas. Some of the aforementioned contracts include penalty clauses stipulating 
compensation in the event of noncompliance with the obligation to receive, deliver or transport the contracted goods. 
If applicable, estimated anticipated losses on contracts in progress, if any, are charged to income for the year or period 
in which they are identified.  
 
Exploration and investment commitments and expenditures until completion of the most relevant exploration permits 
and exploitation concessions amount to US$0.84 million as of December 31, 2025, while as of December 31, 2024 
they amounted to US$52 million. 
 
(ii) Restrictions on profit distribution 
 
In accordance with General Companies Law No. 19,550 (“LGS”) and CNV General Resolutions No. 622/13 and 
941/2022, 5% of the profit for the year must be transferred to the Legal Reserve, after absorption of accumulated 
losses, if any, until the Reserve reaches 20% of the adjusted share capital. Furthermore, any decision regarding profit 
distribution is subject to the evaluation of various considerations by the competent corporate bodies, including 
applicable legal, regulatory, financial, or contractual restrictions. 
 
 
28 SEGMENT REPORTING 
 
The Company’s ultimate decision-making authority is the Country Manager. The Company carries out exploration, 
production, and marketing of hydrocarbons in various areas, operated either on its own account or through joint 
ventures. Although production and cost information is available by area, the relevant information for decision-making 
consolidates all of the Company’s assets to enable proper global resource allocation, management of customer 
agreements, and negotiation with suppliers. 
 
Accordingly, the ultimate decision-making authority considers the Company’s entire hydrocarbon exploration and 
production assets as a single operating segment. 
 
The Board of Directors monitors the Company’s performance using Adjusted EBITDA. 
 
Adjusted EBITDA is defined as net profit for the year, excluding income tax, net finance results, depreciation and 
amortization, impairment charge of non-financial assets, impairment charge of financial assets, results from equity 
investments in companies, results from business combinations, result on sales of ownership interest, write-offs of 
unsuccessful exploratory wells, and write-downs of materials. 
 
Adjusted EBITDA for the years ended December 31, 2025 and 2024 is as follows: 
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29 PETROLEUM AND GAS RESERVES (Information not covered by the auditors’ report) 
 

 
(1) Considering the working interest of Pluspetrol S.A. and subsidiaries as of December 31, 2025 
(2) In Mbbl 
(3) In MMscf 
 
95% of the reserves have been audited by international technical consultants (Ryder Scott Co. L.P.) 
 
 
30 EVENTS AFTER THE STATEMENT OF FINANCIAL POSITION DATE 
 
As of the date of issuance of these individual financial statements the following significant subsequent events have 
taken place: 
 
I. Asset Swap with YPF 
 
On January 22, 2026, Pluspetrol S.A. entered into an agreement with YPF to exchange assets in the Vaca Muerta 
area. Under the agreement, Pluspetrol S.A. will receive 44.44% of the shareholding in Vaca Muerta Inversiones S.A.U. 
(VMI), an Argentine company currently 100% owned by YPF, which holds a 45% interest in the La Escalonada and 
Rincón la Ceniza blocks in the Vaca Muerta area, with VMI acting as operator. In exchange, Pluspetrol S.A. will transfer 
to YPF its 50% interest in the Las Tacanas, Aguada Villanueva, and Meseta Esperanza blocks. 
 
The economic date of the transaction is January 1, 2026. The closing of the transaction is subject to precedent 
conditions, including obtaining the required regulatory approvals. 
 
At the economic date, the parties agreed that the value of the transferred interests and shares is equivalent, and 
therefore no payment or compensation is required between them, except for price adjustments that may arise between 
the economic date and the closing date. 
 
II. Issuance of Negotiable bonds 

 
On February 27, 2026, Pluspetrol S.A. issued Class 6 notes payable for US$ 167,492,889 in the local capital market, 
denominated and payable in U.S. dollars in Argentina, with the following terms: 
 
Amount: US$ 167,492,889 
Maturity: February 27, 2029 
Interest rate: 6.5% per annum, paid semiannually (except for the first interest payment due nine months after issuance, 
and the last interest payment due three months before the prior interest payment date to maturity) 

 
In accordance with the use of proceeds disclosed in the issuance documents, the funds will be applied as follows: 
 

(i) Investments in physical assets in Argentina (directly or through cash contributions to Temporary Production 
and Exploration Partnerships – UTEs). Physical assets include, without limitation, land and buildings, wells 
and production equipment, refinery and petrochemical plant equipment, transport equipment, materials and 
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equipment in storage, exploratory drilling, furniture and fixtures, marketing equipment, among others (up to 
100% of the nominal value of the notes); and/or 

(ii) Integration of working capital in Argentina, including items affecting short-term assets and liabilities such as 
inventory purchases, payments to suppliers related to operations, taxes, royalties, and employee salaries; 
and/or 

(iii) Repayment, prepayment, and/or refinancing of existing debt; and/or 
(iv) Capital contributions to subsidiaries or affiliated companies, acquisition of equity interests or businesses, 

and/or financing of commercial operations, with proceeds applied exclusively to the purposes above. 
 

Funds will be applied first to purpose (i), second to (ii), third to (iii), and finally to (iv). 
 
Due to the issuance of the notes, the Company assumed standard covenants for this type of issuance, as detailed in 
the public prospectus. As of the date of these financial statements, the Company is in compliance with all covenants 
assumed. 
 
III. Sale of Interest in Los Toldos II Oeste 

 
As described in Note 1.3.6, the closing of the sale of the Los Toldos II Oeste concession to Continental Resources 
Argentina S.A.U. was formalized on January 22, 2026. In connection with this transaction, on January 23, 2026, the 
Company received US$ 202 million as sales proceeds. 
 
IV. Capital Contributions to VMOS S.A. 
 
On January 6 and February 5, 2026, capital contributions of AR$ 10,319,999,760 (equivalent to US$ 7,020,408) and 
AR$ 9,417,142,504 (equivalent to US$ 6,505,798), respectively, were made to VMOS S.A., without changing the 
ownership percentage. 
 
V. Sale of Los Toldos I Sur and Pampa de las Yeguas I 
 
On March 20, 2026, Pluspetrol Cuenca Neuquina S.R.L., a subsidiary controlled by the Company, entered into an 
agreement with JPM Energía S.A. to transfer: (i) its eighty percent (80%) working interest in the Los Toldos I Sur Joint 
Venture; and (ii) its fifty percent (50%) working interest in the unconventional hydrocarbon exploitation concession and 
the natural gas transportation concession of Pampa de las Yeguas I, in which it currently acts as operator. The closing 
of these transactions and the execution of the transfers are subject to certain usual precedent conditions. Based on 
preliminary estimates, the transactions would generate a gain of approximately 20 million before price adjustments and 
taxes.  As of the issuance date of these consolidated financial statements, no accounting effects arising from these 
transactions have been recognized. 
 
 
No other significant subsequent events have occurred that would affect the Company’s financial position or results of 
operations as of December 31, 2025, or that should have been disclosed in the notes to these consolidated financial 
statements under IFRS. 
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Independent auditor’s report  
 
 
To the Shareholders, President and Directors of 

Pluspetrol S.A. 

 
 

Opinion  

We have audited the consolidated financial statements of Pluspetrol S.A. and its subsidiaries (the Group) which 

comprise the consolidated statement of financial position as at December 31, 2025, and the consolidated statement of 

comprehensive income, consolidated statement of changes in equity, and consolidated statement of cash flows for the 

year then ended, and the notes to the consolidated financial statements, comprising material accounting policy 

information  and other explanatory information.  

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the 

consolidated financial position of the Group as at December 31, 2025, and its consolidated financial performance and 

its consolidated cash flows for the year then ended in accordance with IFRS Accounting Standards as issued by the 

International Accounting Standards Board.  

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs).  Our responsibilities under 

those standards are further described in the Auditor’s responsibilities for the audit of the consolidated financial 

statements section of our report.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  

Independence 

We are independent of the Group in accordance with the International Code of Ethics for Professional Accountants 

(including International Independence Standards) issued by the International Ethics Standards Board for Accountants 

(IESBA Code) as applicable to audits of financial statements of public interest entities and the ethical requirements 

applicable to audit of financial statements in the Autonomous City of Buenos Aires (Local Code). We have fulfilled our 

other ethical responsibilities in accordance with the Local Code and the IESBA Code. 

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 

consolidated financial statements of the current period. These matters were addressed in the context of our audit of the 

consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate 

opinion on these matters. 
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Key audit matter 

 

How our Audit addressed the key audit matter 

Impact of Hydrocarbon Reserve Estimates on 

"Property, Plant, and Equipment" ("PP&E")  

As of December 31, 2025, the consolidated 

financial statements present significant values in 

the Property, Plant, and Equipment (PP&E) 

category associated with hydrocarbon exploration 

and production activities, with a net balance of 

US$3,418,735 thousands (Note 5). The 

determination of the carrying value of these assets 

largely depends on the estimation of proven oil and 

gas reserves, as these reserves directly impact the 

depletion method applied to productive assets, as 

well as the assessment of their recoverability in 

case of impairment.  

According to the Group accounting policy (Note 

2.11.3), the depreciation of property, plant, and 

equipment related to hydrocarbon exploitation is 

calculated based on the ratio between the volume 

of hydrocarbons produced and the developed 

proven reserves, limited by the final date of the 

concession, except for mining property and the 

payment of the fee for the extension of the 

concession licenses of the deposits related to areas 

in exploitation which are depreciated based on 

total proven reserves. 

Complexity and Uncertainty in Reserve 

Estimation  

The estimation of proven reserves is a technical 

and subjective process, based on geological and 

engineering information that can be periodically 

adjusted due to factors such as reservoir 

performance, new drilling, price and cost 

fluctuations, and technological advancements. 

These factors, largely beyond the producer's 

control, create uncertainty and can significantly 

affect the carrying values of the Group assets.  

 

The audit procedures performed in relation to 

this key matter included, among others:  

• Obtaining a detailed understanding of the 

reserve estimation process used by 

Management, including the applied 

methodology, the technical and economic 

criteria considered, and the internal 

processes used for determining proven 

reserves. 

• Evaluating the internal controls 

implemented to ensure the integrity and 

reasonableness of the estimates. 

• Inspecting the contractual agreements that 

determine the Group participation in the 

proven and developed hydrocarbon 

reserves until the expiration of the 

contracts. 

• Verifying the consistency of the 

methodologies used with those applied in 

previous periods.  

• Testing the integrity of the data used in the 

reserve reports with the Group accounting 

and operational information. 

• Reviewing the correct application of 

depreciation using the units of production 

method, ensuring alignment between the 

estimated reserves and the carrying values 

of PP&E. 

• Inspecting the reserve certification reports 

prepared by independent specialists 

contracted by the Group, evaluating their 

competence, independence, and the 

methods used. 
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Key audit matter 

 

How our Audit addressed the key audit matter 

According to Note 2.11.5, the oil and gas reserve 

estimates used in the consolidated financial 

statements have been determined in accordance 

with the prevailing technological and economic 

conditions at the year-end date, based on reserve 

certification reports prepared by independent 

specialists and/or the Group specialized technical 

personnel. These reserves are fundamental for 

determining the depreciation of assets related to 

their exploitation and are adjusted annually based 

on facts or evidence that justify their modification. 

Since reserves directly impact the accounting 

valuation of assets, any change in the assumptions 

used could generate significant effects on the 

consolidated financial statements.  

This matter is key because developing oil and gas 

reserve estimates involves critical judgment by 

Management, including the participation of 

specialists, which in turn requires a high degree of 

judgment by the auditor to evaluate the 

assumptions used in estimating future production 

profiles, development costs, and prices. 

 

• Evaluating the possibility of bias in 

Management's estimates through a 

retrospective review, comparing past 

projections with actual results obtained 

and analysing significant deviations that 

may affect the reliability of the applied 

models. 

Other information 

The other information comprises the information included in Note 29. The Board of Directors is responsible for the 

other information. 

Our opinion on the consolidated financial statements does not cover the other information and we do not and will not 

express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 

information identified above and, in doing so, consider whether the other information is materially inconsistent with 

the consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to be materially  

misstated. If, based on the work we have performed on the other information, we conclude that there is a material 

misstatement of this other information, we are required to report that fact. We have nothing to report in this regard. 

Other Matter  

These accompanying consolidated financial statements are presented in U.S. Dollars, which is the functional currency 

of the Group. However, the financial statements used by the Group for statutory, legal and regulatory purposes in 

Argentina are those presented in Argentine pesos, issued and filed with the Argentine Securities Commission (Comisión 

Nacional de Valores in Spanish), which were approved for issuance by the Board of Directors on March 10, 2026. 
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Responsibilities of the Board of Directors for the consolidated financial statements 

The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial statements 

in accordance with IFRS Accounting Standards, and for such internal control as the Board of Directors determines is 

necessary to enable the preparation of consolidated financial statements that are free from material misstatement, 

whether due to fraud or error.  

In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the Group’s 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless management either intends to liquidate the Group or to cease operations, or has no 

realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the consolidated financial statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 

with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of these consolidated financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional scepticism 

throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 

and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

Group’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 

significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty 

exists, we are required to draw attention in our auditor’s report to the related disclosures in the consolidated 

financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 

audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the 

Group to cease to continue as a going concern. 
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• Evaluate the overall presentation, structure and content of the consolidated financial statements, including the 

disclosures, and whether the consolidated financial statements represent the underlying transactions and events in a 

manner that achieves fair presentation. 

• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information 

of the entities or business units within the Group as a basis for forming an opinion on the consolidated financial 

statements. We are responsible for the direction, supervision and review of the audit work performed for purposes 

of the Group audit. We remain solely responsible for our audit opinion. 

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of the 

audit and significant audit findings, including any significant deficiencies in internal control that we identify during our 

audit. 

We also provide to the Board of Directors with a statement that we have complied with relevant ethical requirements 

regarding independence, and to communicate with them all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied. 

From the matters communicated with the Board of Directors, we determine those matters that were of most 

significance in the audit of the consolidated financial statements of the current period and are therefore the key audit 

matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about 

the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our 

report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest 

benefits of such communication 

Autonomous City of Buenos Aires, March 31, 2026 
 
 

 

 
PRICE WATERHOUSE & CO. S.R.L. 

 
 

  
Dr. Fernando A. Rodriguez 

Partner 
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