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Energy Advisor
FEATURED Q&A

OIL & GAS

Argentina Sets 
Production  
Records for  
Oil and Gas
Argentina’s shale oil and gas 
boom set fresh production re-
cords in May, with oil output rising 
19 percent year-on-year.
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RENEWABLES

Costa Rica Begins 
Connecting  
New Solar Plant
The Costa Rican Electricity Insti-
tute (ICE) began connecting the 
20-megawatt Los Tecales solar 
plant to the national grid. 
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OIL & GAS

U.S. Has Collected 
More Than  
$13 Bn From  
Venezuelan Oil
The United States has likely 
collected more than $13 billion 
from the sale of Venezuelan oil, 
President Donald Trump said 
Monday. Secretary of State Marco 
Rubio has said accounting firm 
KPMG is auditing the oil sales.

Page 2

How Significant Is 
the Planned IPO of 
Argentina’s YPF Luz?

Argentina’s YPF Luz this month filed a registration statement for an initial public offering in the 
United States. A satellite view of Buenos Aires is pictured.  //  File Photo: NASA via Wikimedia 
Commons.

Rubio  //  File Photo: U.S. State 
Department.Continued on page 3 

Q YPF Luz, the electricity-generation subsidiary of Argentine 
state-run oil company YPF, on July 13 disclosed a 45.8 
percent jump in revenue, year-on-year, for the first quarter. 
The company reported the revenue in a filing ahead of its 

planned initial public offering in the United States. What factors drove 
YPF Luz’s jump in revenue? What does the planned IPO say about inves-
tor interest in Argentina’s power sector and in the country more broadly? 
To what extent could YPF Luz’s IPO make it easier for other Argentine 
power companies to raise capital for new generation and transmission 
projects?

A Mauricio Roitman, president of Energeia: “YPF Luz, one of 
Argentina’s largest power generators, approaches its IPO 
with improving fundamentals: first-quarter revenue up 45.8 
percent year-on-year (partly reflecting fuel-cost internaliza-

tion under Resolution 400/2025) and adjusted EBITDA up 21 percent. Its 
backbone is a portfolio of dollar-denominated long-term power-purchase 
agreements with more than 100 large industrial clients, now complement-
ed by the opportunities of the new regulatory framework: an emerging 
distributor-contracting segment and a marginalist spot market that open 
attractive prospects for efficient generators. As the prospectus reveals, 
BNR Power Investments, owner of 24.99 percent, is selling its stake, 
while YPF retains 75.01 percent. The deal provides liquidity to the exiting 
shareholder rather than fresh capital for the company—unlike Genneia’s 
process, which targeted new investment in renewables and the Transen-

TOP NEWS
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NEWS BRIEFS

Brazil Regulator Proposes  
Stricter Rules Ahead of 
Battery Storage Auction
Brazil’s electricity regulator, Aneel, published 
draft rules for the country’s first battery storage 
auction, proposing stricter requirements for de-
velopers and higher financial guarantees to dis-
courage speculative bids, Energy Storage News 
reported Monday. Public consultation runs 
through mid-September, ahead of a December 
auction. The rules would also require invest-
ment funds to disclose major stakeholders. 
Aneel said the cost of the storage contracts 
must be split among power generators under a 
2025 law, BNamericas reported.

Talos Energy Acquiring 
50% Stake in Oil Block  
Off Mexico’s Coast 
Houston-based oil company Talos Energy an-
nounced Monday that it has agreed to acquire 
a 50-percent stake in an oil block off Mexico’s 
coast from Spain’s Repsol. The stake in the 
asset, Block 29 in the Gulf of Mexico, “adds a 
high quality, large-scale development oppor-
tunity,” Talos’ president and chief executive 
officer, Paul Goodfellow, said in a statement. 
Talos said it will pay $30 million under the deal 
if it proceeds with a final investment decision.

South Korean  
Refiners Considering  
Venezuela Crude Imports
South Korea’s four major refiners are consid-
ering importing Venezuelan crude to diver-
sify supply as Middle East conflict disrupts 
shipping through the Strait of Hormuz, a Korea 
Petroleum Association official told Reuters 
Thursday. GS Caltex imported 110,000 barrels 
in June to test quality. HD Hyundai Oilbank, 
SK Innovation and S-Oil are also weighing 
purchases. Interest follows U.S. President 
Donald Trump’s push for $100 billion in U.S. 
investment in Venezuela’s energy sector.

OIL & GAS NEWS

Argentina Sets  
New Oil & Gas  
Production Records 
Argentina’s shale oil and gas boom set fresh 
production records in May, with oil output 
reaching an all-time high of 887,227 barrels 
per day, up 0.6 percent monthly and 19 percent 
year-over-year, Oilprice.com reported on 
Sunday, citing Economy Ministry data. Natural 
gas production rose to 5.5 billion cubic feet per 
day, just below the July 2025 record, up 5.4 per-
cent monthly and 11 percent annually, Oilprice.
com reported. Shale oil and gas from the Vaca 
Muerta formation helped Argentina to overtake 
Colombia as South America’s fourth-largest 
oil producer. Economy Minister Luis Caputo 
said in a post on social media site X that Vaca 
Muerta accounts for 69 percent of Argentina’s 
oil production. Vaca Muerta crude also carries 
a low carbon intensity of about 16 kilograms 
of carbon dioxide per barrel, as compared to a 
global average of 23 kilograms; Argentine state 
oil company YPF says its own wells emit closer 
to 12, according to Oilprice.com. The formation 
is drawing roughly $10 billion in upstream 
investment this year, with YPF budgeting $5.8 
billion in 2026 capital spending, up from $4.5 
billion in 2025, mostly for its Vaca Muerta 
acreage. [Editor’s note: See related Q&A in the 
Feb. 20 issue of the Energy Advisor.]

U.S. Has Collected 
More Than $13 Bn 
From Venezuelan Oil
The United States has likely collected more 
than $13 billion from the sale of Venezuelan 
oil since U.S. forces captured Venezuelan 
President Nicolás Maduro in January, U.S. 
President Donald Trump said Monday, CNBC 
reported. “$13 billion from Venezuela? I think 
even more than that,” Trump told reporters on 
Air Force One as he headed to Michigan to visit 
a General Motors facility. Trump was respond-

ing to a question about a report in the Financial 
Times that estimated that the Trump adminis-
tration has collected about $13 billion from the 
oil sales. Trump said Monday that the money is 
being used to run Venezuela, CNBC reported. 
Last month, U.S. Secretary of State Marco Ru-
bio told Congress that accounting firm KPMG is 
auditing the oil sales and that the proceeds are 
being held in an account at Citibank. “It’s an 
ongoing audit, so it’s not a once-a-year audit, 
it’s on every expenditure, every single disburse-
ment is audited by KPMG,” Rubio said, CNBC 
reported. [Editor’s note: See related Q&A in the 
May 8 issue of the Energy Advisor.]

Sempra Delays  
Commissioning of 
Mexico LNG Facility 
U.S. energy infrastructure company Sempra 
Infrastructure said Monday it is extending the 
commissioning process at its ECA LNG Phase 
1 facility in Ensenada, Mexico, after discover-
ing damage in the plant’s refrigerant compres-
sors during planned inspections following 
its first cargo export, the company said in a 
statement. The project achieved mechanical 
completion last December, introduced feed gas 
in April and produced its first liquefied natural 
gas in June before shipping its inaugural cargo 
earlier this month, according to the statement. 
The facility is now expected to reach substan-
tial completion in the fourth quarter, with sales 
under long-term contracts to follow shortly 
afterward. Sempra Infrastructure said it does 
not expect the delay to reduce its planned 
earnings contributions. The company is also 
building Port Arthur LNG Phases 1 and 2 in 
Texas, which together are expected to add 26 
million metric tons per year of export capacity 
and remain on time and on budget, according 
to the statement. The Port Arthur Pipeline 
Louisiana Connector has entered service, while 
the associated LA Storage project also remains 
on schedule. Separately, Mexico’s antitrust reg-
ulator approved without conditions the planned 
sale of Ecogas México, expected to close in 
August and generate about $500 million in 
proceeds, the company said.

https://www.thedialogue.org/wp-content/uploads/2026/05/LEA260508.pdf
https://www.thedialogue.org/wp-content/uploads/2026/02/LEA260220.pdf
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RENEWABLES NEWS 

Costa Rica Begins 
Connecting New  
20-MW Solar Plant 
The Costa Rican Electricity Institute, ICE, began 
connecting the 20-megawatt Los Tecales solar 
plant to the national grid Monday, running tech-
nical tests to confirm the equipment functions 
properly before commercial operation starts, 
PV Magazine reported. The plant, developed 
by Solar Generation Sur SA in the canton of 
Nandayure in Guanacaste province, is one of 
five private solar projects ICE, Costa Rica’s 
state-owned electricity company, awarded in 
April 2024 with a combined capacity of 86 
megawatts, according to PV Magazine. The 
other projects, Numu, Colorado, Los Mangos 
and Las Cañas, are also located in Guanacas-
te and were awarded at a purchase price of 
$0.05626 per kilowatt-hour. ICE’s executive 
president, Marco Acuña, said in a video posted 
to the utility’s Instagram account that Los Te-
cales marks “only the beginning,” calling it the 
first of five solar projects set to enter operation 
this year to strengthen the country’s electrical 
system. The awards are part of ICE’s plan to 
add 270 megawatts of solar capacity between 
2024 and 2026, along with 122 megawatts of 
wind and 20 megawatts of biomass, to meet 
rising demand and diversify generation amid 
greater hydrological variability, PV Magazine 
reported. ICE is also developing its own solar 
plants, including the 66-megawatt Colorado ICE 
and 78-megawatt Las Delicias projects.

NOVVA Group  
Acquires Solar  
Portfolio in Colombia
Hong Kong-based clean energy platform 
NOVVA Group signed a definitive agreement 
to acquire a Colombian solar portfolio from 
German developer ABO Energy, the companies 
announced Monday, according to Finance 
Colombia. The portfolio includes three ad-

er integration. Zooming out, sector-wide 
constraints persist. Transmission bottle-
necks limit new large-scale projects pending 
privately tendered grid expansions and 
potential RIGI-backed lines, while battery 
storage is developing at a notably accel-
erated pace as a partial workaround. Even 
so, the outlook for new power investment 
is the best in years: Ley Bases, deregula-
tion, Resolution 400/2025, an improving 
macroeconomics, competitive Vaca Muerta 
gas, world-class wind and solar resources, 
and country risk near eight-year lows around 
400 basis points. A well-priced listing would 
set the valuation benchmark the sector has 
lacked.”

A Michael D. Underhill, co-found-
er and chief investment officer 
of Capital Innovations LLC: “YPF 
Luz’s strong revenue growth 

reflects a combination of improving power 
market fundamentals, operational execu-
tion and a more constructive regulatory 
environment in Argentina. As electricity 
demand continues to expand and pricing 
mechanisms become more transparent, 
high-quality generation assets are better 
positioned to convert demand growth into 
earnings and cash flow. More importantly, 
the planned U.S. IPO is a significant test 
of international investors’ willingness to 
re-engage with Argentina. Infrastructure 
investors are attracted to long-duration 
assets that provide essential services, 
inflation protection and visible cash flows. 
However, capital ultimately flows to markets 
where there is confidence in regulatory 
stability, policy consistency and the ability 
to repatriate returns. The IPO suggests that 
some investors believe Argentina is making 
progress on these fronts. For the broader 
power sector, a successful offering could 
establish an important valuation benchmark 
and demonstrate that international capital 
markets are open to Argentine infrastructure 
companies. This could lower the cost of 
equity capital and improve access to financ-

ing for generation, renewable energy and 
transmission projects. While one IPO alone 
will not transform the market, it can create 
a positive signaling effect that encourages 
additional investment and development ac-
tivity. Ultimately, the long-term significance 
of the transaction extends beyond YPF Luz 
itself. It is a referendum on whether global 
investors view Argentina’s economic and 
energy-sector reforms as durable enough to 
support sustained infrastructure investment. 
In order to see the future, you must create 
it.”

A Juan Cruz Díaz, managing 
director at Cefeidas Group: 
“YPF Luz’s strong performance 
in the first half of the year is a 

result of both the company’s specific growth 
strategies and broader market conditions 
shaped by the Milei administration’s agenda. 
YPF Luz grew its power capacity by 8 
percent year-on-year through new solar and 
wind projects while boosting thermal output 
to meet a higher demand for electricity. 
Combined with regulatory changes allowing 
higher electricity pricing, these factors drove 
first-quarter revenue to an unprecedented 
$217.2 million with a $66.5 million profit. 
More broadly, the company’s planned IPO in 
the United States reflects a shift in investor 
sentiment as markets slowly begin repricing 
Argentine risk over a longer horizon, espe-
cially in energy and mining–sectors viewed 
as strategic for the country’s medium-term 
growth. Brought about in part by Milei’s 
market-friendly economic reforms–which 
have tended to favor international capital 
over domestic production–a more inves-
tor-friendly environment has also prompted 
Argentine energy company Genneia to 
file for its own U.S. IPO. If effective, such 
a move could lead to improved financing 
opportunities for other electricity companies 
and demonstrate a longer-term interest in 
investing in Argentina’s energy infrastruc-
ture. A successful listing could serve as an 
important benchmark for the sector and the 

Continued on page 6
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vanced-stage solar projects with a combined 
capacity of 37.8 megawatts in Colombia’s 
central Andean highlands, with grid connection 
approvals and long-term land leases already 
secured and commercial operation targeted 
for early 2028, Finance Colombia report-
ed. Steven Liu, NOVVA’s founder and chief 
executive, called the deal a milestone in the 
company’s Latin American expansion, citing 
Colombia’s rising clean-power demand tied to 
digital transformation and industrial growth, 
according to the outlet. “Colombia is exactly 
the kind of market Novva is built to serve,” he 
said. “By combining specialized financing with 
global delivery expertise, we are accelerating 
the local energy transition.” Ingo Burdack-De-
bes, ABO Energy’s general manager, said 
NOVVA’s financing and execution capabilities 
made it “an ideal partner to take the projects 
forward, driving local growth and accelerating 
Colombia’s clean energy transition,” according 
to Finance Colombia. The acquisition follows 
NOVVA’s recent purchase of a 120-megawatt 
solar project in the Philippines, extending its 
reach across Southeast Asia and Latin Ameri-
ca. ABO Energy, based in Wiesbaden, Germany, 
develops wind, solar, storage and hydrogen 
projects worldwide.

ECONOMIC NEWS 

Cuban Government 
Eases Restrictions  
on Vendors, Imports
Cuba’s government on Wednesday eased 
restrictions on private vendors and imports, 
allowing for the import and resale of medi-
cines and some other goods, the Associated 
Press reported. The rule changes also reduce 
some restrictions on oil extraction, the wire 
service reported. Cuba’s legislature last month 
approved the changes that were put into effect 
on Wednesday. In June, Cuban President 
Miguel Díaz-Canel said the economic reforms 
were needed because the country “simply 
cannot continue on its current course.” The 
government said it was eliminating 46 of the 
125 prohibitions that it had maintained on 

private industry and was loosening 35 other 
rules, the AP reported. Under the changes, 
medicines can now be sold in private pharma-
cies, the wire service reported. The changes 

also allow for private care facilities for elderly 
Cubans and will make it easier to import elec-
tric vehicles, the AP reported. The reforms 
“truly allow and facilitate the participation of 

What Is Peru’s Economic Outlook  
Under Keiko Fujimori’s Government?

Q Keiko Fujimori took office Tues-
day as Peru’s president, nearly 
two weeks after Congress 
approved a 10 billion-sol ($2.8 

billion) expansion to this year’s budget to 
finance infrastructure projects, essential 
public services and other spending priori-
ties. The budget approval came after Peru’s 
central bank raised its 2026 economic 
growth forecast to 3.4 percent from 3.2 
percent, citing strong domestic demand 
and private investment, even as the country 
faces fiscal pressures and the potential 
economic effects of an El Niño weather 
event. What does Congress’ approval of 
the additional 10 billion soles in spending 
signal about the space Fujimori will have to 
pursue her economic agenda? What chang-
es in economic policy can be expected 
under her government? What risks would a 
harsh El Niño event pose to Peru’s economic 
outlook, public finances and inflation, and 
how well positioned is the new government 
to respond?

A Luis Miguel Castilla, former 
Peruvian finance minister 
and ambassador to the United 
States and senior visiting fellow 

at the London School of Economics and 
Political Science: “The approval of a 10 
billion-sol supplementary budget just days 
before the transfer of power is unprece-
dented as Congress leaves the incoming 
administration a narrower fiscal margin than 
headline growth figures suggest. The Consti-
tutional Tribunal’s recent ruling reaffirming 
that spending initiative rests exclusively 

with the executive branch is welcomed, but 
it puts the ruling Fuerza Popular party in the 
awkward position of reversing populist laws 
its own bench supported. Expect President 
Keiko Fujimori to modify the fiscal rules 
to accommodate a strong public-private 
investment shock and expanded social 
policies. The bet is that stronger GDP growth 
over the next two years raises tax revenues, 
that efficiency gains trim a public sector 
wasting roughly 3 percent of GDP and that 
a technocratic finance minister makes a 
slower convergence to a 1 percent deficit 
by 2031 credible to markets. It can work, 
but only with unambiguous political support 
from the presidency. El Niño is the most 
pressing short-term challenge. The central 
bank now assumes a strong coastal event as 
fishing has already collapsed and agriculture 
is faltering, though buoyant private invest-
ment and internal demand should more than 
offset the negative shock. The main risks 
are disrupted roads and logistics, pushing 
up food prices that may force the central 
bank to raise rates temporarily. Nonetheless, 
Peru’s fundamentals and historically high 
commodity prices provide room to absorb 
these shocks. The real test is whether the 
new government can tackle the competi-
tiveness and social inclusion reforms that 
largely excluded segments of the population 
are demanding.”

EDITOR’S NOTE: More commentary on this 
topic appears in the Q&A of Tuesday’s issue 
of the daily Latin America Advisor.

ADVISOR Q&A

https://www.thedialogue.org/wp-content/uploads/2026/07/LAA260728.pdf
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non-state economic actors in the country’s 
economy,” said Lázara Mercedes López Acea, 
president of the National Institute of Non-State 
Economic Actors, the wire service reported. 
Several other regulations remain in place. 
Among the activities that will continue to be 
government-controlled are tobacco production, 
internet access, newspaper publishing and 
radio broadcasting, the AP reported. The re-
forms come amid a pressure campaign by the 
administration of U.S. President Donald Trump, 
which has blocked nearly all of the country’s 
oil imports, leading to frequent blackouts and 
other problems. In an interview published today 
in The New York Times, Cuba’s deputy foreign 
minister, Carlos Fernández de Cossío, said 
Cuba wants to attract foreign investment, add-
ing “that does not exclude the United States.” 
He added Trump himself could invest in Cuba if 
he wishes. “If he wants to do it peacefully, we 
see no specific reason to exclude,” he said.

POLITICAL NEWS 

Fujimori Takes Office 
as President of Peru, 
Vows to Fight Crime 
Conservative Keiko Fujimori was sworn in 
Tuesday as president of Peru, vowing in her 
inaugural address to fight crime, including 
by temporarily deploying the military during 
emergencies, BBC News reported. “During 
states of emergency, the armed forces will tem-
porarily take the lead in security operations,” 
said Fujimori, who was elected by a razor-thin 
margin in last month’s runoff. It was her fourth 
run for the presidency. During her campaign, 
Fujimori said she would fight crime with an 
“iron fist,” pursuing some policies similar to 
those enacted by Salvadoran President Nayib 
Bukele and also build a megaprison modeled 
off of El Salvador’s Cecot penitentiary, the 
Associated Press reported. As Fujimori was 
being sworn in, about 100 protesters gathered 
in Lima, Agence France-Presse reported. 
Many of the demonstrators were relatives of 
state violence, including ones from the era of 
her father, Alberto Fujimori, who was Peru’s 

president from 1990-2000 and was later jailed 
for corruption and human rights abuses related 
to his crackdown on a communist guerrilla 
insurgency. During her inaugural address on 

Tuesday, Keiko Fujimori also announced a 15 
percent increase in the minimum wage and 
vowed to fight malnutrition in rural communi-
ties, the AP reported. “My main objective is to 
narrow the enormous social deficit that affects 
millions of Peruvians,” she said. [Editor’s note: 
See related Q&A in the July 6 issue of the daily 
Latin America Advisor.]

Court Allows  
Guyanese Opposition 
Leader’s Extradition
The Caribbean Court of Justice ruled 
Wednesday that U.S. extradition proceedings 
against Guyanese opposition leader Azruddin 
Mohamed and his father, businessman Nazar 
Mohamed, can resume after unanimously 
dismissing their appeal, the Associated Press 
reported. The court, the final appellate body 
for several Caribbean nations, upheld earlier 
rulings by Guyana’s High Court and Court of 
Appeal rejecting the Mohameds’ claim that the 
extradition request was tainted by bias from 
the country’s home affairs minister, according 
to the Guyana Chronicle. The case now returns 
to Chief Magistrate Judy Latchman in George-
town. The Mohameds, indicted in Florida last 
year on an 11-count case involving wire fraud, 
money laundering and customs violations tied 
to an alleged $50 million gold export and tax 
evasion scheme, have denied wrongdoing, 
the AP reported. Azruddin Mohamed, one of 
Guyana’s wealthiest citizens, was elected oppo-
sition leader in January, months after founding 
his political party.

NEWS BRIEFS

IMF, Bolivia Reach  
Agreement on $1.9 Billion 
Financing Program 
The International Monetary Fund and Bolivia’s 
government have reached a staff-level agree-
ment on a financing program worth $1.9 billion, 
the IMF announced Wednesday, Reuters report-
ed. The three-year agreement still requires ap-
proval from the Executive Board of the IMF and 
from Bolivia’s Legislative Assembly. It would 
help Bolivia build foreign reserves and ease a 
shortage of dollars. The agreement would be 
Bolivia’s first multi-year deal with the IMF since 
2006. A deal could lead to additional funding 
from other multilateral lenders, the IMF said.

Brazil Files Complaint at 
WTO Over U.S. Tariffs 
Brazil has formally requested consultations 
with the World Trade Organization over U.S. 
tariffs of 25 percent and 12.5 percent imposed 
under Section 301 investigations, its Foreign 
Ministry announced Tuesday. Brazil argues 
the measures violate GATT obligations. The 
tariffs, tied to disputes over digital trade, 
deforestation and forced labor, affect roughly 
$6.6 billion in Brazilian exports, including 
machinery, footwear and apparel, United Press 
International reported.

Haiti’s Electoral Council 
Sets First Election in a  
Decade for December 
Haiti’s electoral council on Monday scheduled 
the country’s first presidential election in a 
decade for Dec. 13, with a runoff set for Feb. 
21, Reuters reported Monday. The vote, previ-
ously planned for August, was postponed over 
security concerns. Haiti has not held elections 
since 2016. Its last president, Jovenel Moïse, 
was assassinated in 2021. The council said 
the timeline depends on an “acceptable securi-
ty climate” and adequate funding for electoral 
operations.

My main objective  
is to narrow the  
enormous social deficit 
that affects millions  
of Peruvians.”

— Keiko Fujimori

https://www.thedialogue.org/wp-content/uploads/2026/07/LAA260706.pdf
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FEATURED Q&A  /   Continued from page 3

country, showcasing renewed investor inter-
est in Argentina even if it will not immedi-
ately translate into increased and sustained 
investment. Regardless, a sustainable return 
of international capital will be determined by 
stronger macroeconomic stability, regulatory 
predictability, and durable greater company 
guarantees–conditions very much still in 
development.”

A Jose L. Valera, partner at Mayer 
Brown LLP: “The factors that 
drove YPF Luz’s jump in revenue 
include a large base of industrial 

power clients with long-term, market-based 
(that is, unregulated), dollar-denominated 
supply contracts. These clients include 
companies such as Femsa, Toyota and Ford. 
YPF Luz’s filing with the U.S. Securities and 
Exchange Commission came at nearly the 
same time as a similar filing by Argentine 
power company Genneia. These planned 
IPOs on Wall Street would be the first under 
the Javier Milei administration. The most 
recent was that of power company Central 
Puerto, which began trading on the New York 
Stock Exchange in February 2018. Inves-
tor confidence in Argentina has improved 
following President Milei’s market-oriented 
reforms and deregulation drive. This has 
brought renewed interest in Argentina’s 
energy sector. Argentina has a fabulous 
energy resource base that has historically 

been underdeveloped. In addition to the 
well-known oil and gas resources in the 
Vaca Muerta formation, Argentina has vast 
solar, wind, geothermal and hydro resourc-
es. The market reforms bring investment, 
which demands energy, which supports 
the growth of the power sector. Among the 
many such investments in various industries, 
of note are data centers. With years-long 
queues to access transmission grids and 

increasing push back from local communi-
ties in many industrialized countries, data 
center developers are looking at places like 
Argentina, where country risk is dropping 
and the government and the private sector 
are working complementarily to expand the 
transmission network and to use convention-
al and non-conventional energy sources to 
support electric energy demand growth. The 
market fully expects a follow-on IPO by elec-
tric transmission company Transener. The 
government is also planning the privatization 
of the electric generation assets of Enarsa.” 

Argentina has a  
fabulous energy  
resource base that  
has historically been 
underdeveloped.”

— Jose L. Valera
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