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Results for the second quarter 2022 

  
 
Ticker: EDN 
Ratio: 20 Class B shares = 1 ADR 
 

 
Number of Shares net of Treasury 
Shares: 
875,3 million Shares | 43,8 million ADRs 
 
Total Shares: 
906,5 million Shares | 45,3 million ADRs 
 
Market Capitalization:  
AR$ 88,845 billion | $ 315,115 million  
 

  

 
Investor Relations Contacts: 
 

 
Germán Ranftl 
Chief Financial Officer 
 

Silvana Coria 
Investor Relations Manager  

  

ir.edenor.com | investor@edenor.com   

Tel: +54 (11) 4346 -5511  
 

Buenos Aires, Argentina, August 12th, 2022. Empresa Distribuidora y Comercializadora Norte S.A. (NYSE / BYMA: 

EDN) (“edenor” or “the Company”), Argentina’s largest electricity distributor both in terms of number of customers and 

energy sales, informs its results for the second quarter of 2022. All figures are stated in Argentine Pesos on a constant 

currency basis, and the information has been prepared in accordance with International Financial Reporting Standards 

(“IFRS”), except for what is expressly indicated in the Income Statement, which is expressed at historical values. 

Webcast Information 

On Monday, August 8th, 2022, at 3 p.m Buenos Aires / 2 p.m Nueva York time, there will be a webcast to analyze 

edenor’s 2Q22 results. Such presentation will be given by German Ranftl, edenor’s Chief Financial Officer. 

 

Those interested in participating in the webcast are required to register by clicking here. 

 

Questions will be answered exclusively through the webcast system. 

 

 
 
 
 
 
 

 
 
 
 
 
 
 
 
1 Market Price as of August 04, 2022, AR$ 101,5 per share and $ 7,2 per ADR 

 

 

 

 

2Q 2022 
EARNINGS WEBCAST 

To join the webcast please 
Click here  

 

                                

mailto:investor@edenor.com
https://webcastlite.mziq.com/cover.html?webcastId=ea518979-27a0-41a1-84e0-9708bcb05cc2
https://webcastlite.mziq.com/cover.html?webcastId=ea518979-27a0-41a1-84e0-9708bcb05cc2
https://webcastlite.mziq.com/cover.html?webcastId=ea518979-27a0-41a1-84e0-9708bcb05cc2
https://webcastlite.mziq.com/cover.html?webcastId=13f2512b-149f-41c9-b381-ff46c148ef7c
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SUMMARY OF RESULTS FOR THE SECOND QUARTER 2022 

Edenor has operative losses buy was able to maintain its quality service. 

 

Revenues from sales decreased by 6%, reaching AR$ 36,729 million in 2Q22 in real terms. This was mainly due to the 

delay in the tariff adjustments, inflation and increased operating costs. 

EBITDA had a negative result of AR$ 5,503 million. During the first 6 months of 2022, it accumulates a negative result 

of ARS 3,945 million. The difference can be explained by a decrease in sales revenues, due to tariff freeze, an increase 

in operating costs, partially offset by an improvement in energy losses. 

Net results accumulated losses for AR$ 6,549 million in 2Q22, reducing losses by AR$ 11,371 million compared to the 

same period of last year. 

During the second quarter of the year, there was a higher loss in the operating income, higher financial losses mainly 

due to the deferral of the payment of obligations with the Wholesale Electricity Market and a positive result for exposure 

to changes in purchasing power (RECPAM) compared to the same period in 2021. 

During the first six months of 2022, investments reached AR$ 8,655 million. They were reduced by 15% in real terms 

compared to those made during the same period in 2021. 

At the end of June 2022, collection of trade receivables was 98%, the defaulting balance amounted to 9,023 million 

pesos, and general customer satisfaction was 86%.  
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REGULATORY FRAMEWORK 

As of June 1, 2022, it applied the update of the Seasonal Price of Energy (PEST) and instructed Edenor to carry out 

the corresponding adjustment of the tariff table. The rates had an average increase with respect to the previous rate 

table of 14% in the residential category and 15% in the general category. 

 

As of June 2022, a subsidy segmentation regime for residential users of electricity and gas public services, with the 

aim of achieving reasonable energy values that can be applied with criteria of justice and distributive equity. 

The segmentation system is made up of the following Levels: Level 1- higher income, Level 2- lower income and 

Level 3 - average income. Users that integrate levels 2 and 3 will not have new increases in invoices for the year 

2022, while those included in the Level 1 segment will pay the full cost gradually and in bimonthly thirds, so that, at 

the end of the current year, are paying the full cost of the energy billed to them. 

 

RATINGS 

In May 2022, credit rating agencies S&P and Moody´s updated edenor's ratings. 

• S&P Global confirmed the institutional rating of the Company, as well as the ratings of the Global Program of 

Corporate Bonds for up to USD 600 million and Class 9 Senior Notes (raCCC+) changing the Creditwatch from 

Special Review with Positive Implications to Special Review with Development implications. 

• Moody's affirmed the issuer rating in local currency at BBB+.ar with a negative outlook and confirmed the issuer 

rating in foreign currency and of the Senior Notes due in 2025 at BBB.ar with a negative outlook. 

• Moody´s Local Argentina lowered the classification of Class 9 Senior Notes to BB+.ar, maintaining the downward 

review. 

       This is the summary of the ratings: 
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MAIN RESULTS FOR THE SECOND QUARTER 2022 

 

 

Revenues from sales  

Revenues from sales decreased by 6% to AR$ 36,729 million in 2Q22, against AR$ 39,155 million in 2Q21. This is mainly 

due to the delay in the tariff adjustment in an inflationary context partially offset by the volume levels of energy sold 

increased.  

Energy purchases  

Energy purchases decreased by 7% to AR$ 27,103 million in 2Q22, against AR$ 25,334 million for the same period in 

2021. In turn, the reference seasonal price for residential customers is still subsidized by the Federal Government, 

where the subsidy reached 70% of the system’s actual generation cost in the second quarter of 2022, while large users 

receive no subsidy in the energy price. 

Gross Margin 

The gross margin corresponding to 2Q22 was AR$ 9,626 million, which represents a fall of 30% compared to the same 

period of the previous year. The gross margin accumulated as of 06/30/2022 was ARS 24,212 million, which represents 

a fall of 16% compared to the same period of the previous year.  

By means of Resolution No. RESOL-2022-405-APN-SE, the ENRE applied the update of the seasonal price of energy 

(PEST, in Spanish), which is effective as of June 1, 2022, and instructed Edenor to make the corresponding adjustment 

of the tariff scheme, where it was established that the tariffs would have an average increase with respect to the 

previous tariff scheme of 14% in the residential category and 15% in the general category.  
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Volume of Energy Sales  

The volume of energy sales increased by 8.3%, reaching 5,919 GWh in 2Q22, against 5,463 GWh for the same period 

of 2021. 

Furthermore, edenor’s customer base rose by 2.1% compared to the same period of the previous year, reaching more 

than 3.2 million of customers, mainly on account of the increase in residential customers and small commercials as a 

result of the market discipline actions and the installation of 6,416 integrated energy meters during the last quarter that 

were mainly intended for the regularization of clandestine connections.   

  Given the tariff delay, our income was highly committed. For these reasons, we have seen the need to partially defer 

payments to CAMMESA for the energy acquired in the Wholesale Electricity Market as from maturities taking place in 

March 2020. These obligations have been partially regularized; however, as of June 30, 2022, the overdue principal 

balance accumulated is ARS 38,937 million, plus interest and penalties in the sum of ARS 40,372 million. 

As regards the treatment of the debt accumulated, Decree 88/2022 extended until December 31, 2022 the 

implementation of the "Special Regime for the Regularization of Obligations" for the debts maintained by the electricity 

distributors with CAMMESA, and the "Special Regime of Credits” established by the Secretariat of Energy within the 

framework of Section 87 of Law No. 27.591 and Resolutions No. 40/21 and 371/21. 
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Operating Expenses 

 

Operating expenses increased by 12%, reaching AR$ 19,349 million during the first six months in 2Q22, against AR$ 

17,276 million in 2Q21. This can be explained by the increase in the energy prices. 

Financial Results 

Financial results experienced a decrease in the amount of AR$ 14,075 million in 2Q 2022, which represented an 

increase of 83 %. This difference is mainly due to higher interest accrued on the debt incurred with CAMMESA.  

 

Net Income 

Net income decreased by 63 %, totaling AR$ 6,549 million in 2Q22, against AR$ 17,920 million for the same period in 

2021. There was a higher loss in the operating income, higher financial charges due to the deferral of the payment of 

obligations with the Wholesale Electricity Market and a higher positive result for exposure to changes in purchasing 

power (RECPAM). 

 

EBITDA 

 

 

EBITDA showed a decrease of 346% in 2Q22, and a decrease of 201% in the accumulated figure of 6 months, 

compared to the same period of the previous year. This difference is mainly due to the increase in operating costs, 

where the decrease in gross margin due to the decrease in unrecognized losses and the increase in seasonal prices 

were not proportional to the increase in VAD. 
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Capital Expenditures 
 

During the first six months of 2022, edenor´s capital expenditures totaled AR$ 8,655 million, against AR$ 10,131 

million in 2Q21, a decrease of 15% in real terms compared to the same period of the previous year.  

Investments in 2Q2022 were as follows: 

• ARS 674 million in new connections; 

• ARS 1638 million in grid enhancements; 

• ARS 1329 million in maintenance; 

• ARS 52 million in legal requirements; 

• ARS 217 million in communications and telecontrol; 

• ARS 582 million in other investment projects 

 
 

        Investment classification - % of total                                Investments in millions of AR$ 

    

 

This year, we plan to carry out the following works:  

- Renewal of 220/132 kV Transformer - MALAVER 300 MVA - To be put into operation in October 2022. 

 

- New Substation ORO VERDE 80 MVA - To be put into operation in November 2022. 

 

- Electroduct MATHEU-TALAR in Substation BENAVIDEZ - 0,5 km - To be put into operation in October 
2022. 
 

- Electroduct ORO VERDE - 4 km - To be put into operation in November 2022.  
 

- Renewal of cables 115/116 Substation PUERTO NUEVO-PI SALGUERO - 4 km - To be put into operation 
in December 2022. 

 

Service Quality Standards 

The investment plan executed in recent years continues to show results that are reflected in a continuous improvement 

in the quality of service, by reducing the duration and frequency of outages since 2014, and thus exceeding the 

established regulatory requirements. 
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Quality standards are measured based on the duration and frequency of service outages using SAIDI and SAIFI 

indicators. SAIDI refers to the duration of outages and measures the number of outage hours a user experiences per 

year. SAIFI refers to the frequency of outages and measures the number of times a user experiences an outage during 

a year. 

At the closing of the second quarter of 2022, SAIDI and SAIFI indicators for the last 12 months were 10,0 hours and 

4,0 outages on average per client per year, evidencing a 16% and 8% improvement, respectively, compared to the 

same period of the previous year. This recovery in service levels is mainly due to the investment plan devised by the 

Company since 2014, the different improvements implemented in the operating processes, and the adoption of 

technology applied to the grid´s operation and management. 

SAIDI 

 

SAIFI 
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Energy Losses 

In 2Q22, energy losses experienced a 17.6% decrease, against 18.3% for the same period of the previous year.  

The works of multidisciplinary teams to develop new solutions to energy losses continued, as well as Market Discipline 

(DIME) actions aiming to reduce them. Analytical and artificial intelligence tools were used to enhance effectiveness in 

the routing of inspections, and DIME actions continued with the objective of detecting and normalizing irregular 

connections, fraud and energy theft.  

In addition, during the three-month period from April to June 2022, 82,058 inspections of Tariff 1 (Residential and 

General users) were conducted with a 60.6 % efficiency, while for the same period of the previous year 124,174 

inspections had been conducted with a 52,2% efficiency. Moreover, 6,416 Integrated Energy Meters (MIDE) were 

installed during 2022. 

Regarding the recovery of energy, besides the normalization of customers with MIDE meters, clandestine customers 

with conventional meters were also put back to normal. Moreover, a new energy balance system was implemented, as 

well as the development of micro-balances in private neighborhoods. In all cases, a rate of recidivism in fraud has been 

observed. 

 
 
 
 
 
 

Energy Losses 
 

 
Indebtedness 
 
As of June 30, 2022, the outstanding principal of our dollar-denominated financial debt amounts to $ 78 million, 

whereas the cash position net of financial debt amounts to $ -154 million. The financial debt consists exclusively of 

Senior Notes maturing in October 2022 and May 2025. The Company has restrictions on its ability to borrow in 

accordance with the terms and conditions of the Class 9 Negotiable Obligations due 2022 and the Class 1 

Negotiable Obligations due 2025. 

 

It is indicated therein that the Company may not incur new Indebtedness, except for a certain Permitted 

Indebtedness or when the Indebtedness ratio is greater than 3.75 or less than 0 and the Financial Expenses 

Coverage ratio is less than 2. 

 

As of June 30, 2022, the values of the ratios indicated above do not meet the established parameters. 
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This situation does not trigger any Payment Default Event and the Company may incur certain Permitted 

Indebtedness as established in the terms and conditions of the Notes (including the refinancing of its outstanding 

Notes).” 

 
 
Sustainability 
 

At Edenor, we are committed to the Sustainable Development Goals. We especially make concrete and measurable 

contributions to 3 of these goals: Affordable and Clean Energy, Quality Education and Gender Equality. 

Edenor presented at BYMA the first indicators report corresponding to its first Social Bond (N1 Class), available on our 

website and on BYMA website. 
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About edenor 

 
Empresa Distribuidora y Comercializadora Norte S.A. (edenor) is the largest electricity distribution company in 

Argentina in terms of number of customers and electricity sold (in GWh). Through a concession, edenor distributes 

electricity exclusively to the northwestern zone of the greater Buenos Aires metropolitan area and the northern part of 

the City of Buenos Aires, which has a population of approximately 11 million people and an area of 4,637 sq. km. In 

the second quarter, edenor sold 5,919 GWh of energy and purchased 7,190 GWh (including wheeling system 

demands), with revenue from sales in the amount of AR$ 72,426 billion adjusted by inflation as of June 2022. In turn, 

the company had negative net results in the amount of AR$ 9,859 billion. 

 

 

 
 
Disclaimer 
 
This press release may contain forward-looking statements. These statements are not historical facts, and are based 

on management’s current view and estimates of future economic circumstances, industry conditions, Company 

performance and financial results. The words “anticipates”, “believes”, “estimates”, “expects”, “plans” and similar 

expressions, as they relate to the Company, are intended to identify forward-looking statements. Such statements 

reflect the current views of management and are subject to a number of risks and uncertainties, including those 

identified in the documents filed by the Company with the U.S. Securities and Exchange Commission. There is no 

guarantee that the expected events, trends or results will actually occur. The statements are based on many 

assumptions and factors, including general economic and market conditions, industry conditions, and operating factors. 

Any changes in such assumptions or factors could cause actual results to differ materially from current expectations. 

 

 

 

Edenor S.A. 

Avenida del Libertador 6363, Piso 4º 

 (C1428ARG) Buenos Aires, Argentina 

Tel: 5411.4346.5511 

investor@edenor.com 

www.edenor.com 
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Condensed Interim Statements of Financial Position 

 As of June 30, 2022 and 2021 

Values expressed on a constant currency basis 
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Condensed Interim Statements of Comprehensive Income 

for the six-month period ended on June 30, 2022 and 2021 

Values expressed on a constant currency basis 
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Condensed Interim Statements of Comprehensive Income 

for the six-month period ended on June 30, 2022 and 2021 

 Values expressed at historical values 
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Condensed Interim Statements of Cash Flows 

For the six-month period ended on June 30, 2022 and 2021 

                                                        Values expressed on a constant currency basis 
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Germán Ranftl 
Chief Financial Officer 

 

Silvana Coria 
Investor Relations Manager 
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