
 

 

 

 

Generación Mediterránea S.A. and Central Térmica Roca S.A.  

11.000% Senior Secured Notes due 2031 

BUENOS AIRES, Argentina. March 20, 2026. 

Generación Mediterránea S.A. (“GMSA”) and Central Térmica Roca S.A. (“CTR” and, together with GMSA, 

the “Companies”), make reference to their 11.000% Senior Secured Notes due 2031 (the “Notes”). In connection 

with the Companies’ previously announced comprehensive reorganization of their financial liabilities 

(reordenamiento financiero integral), and its agreement in principle with the ad hoc group of holders of Notes 

(the “AHG”) previously announced on December 10, 2025, the Companies today announce that they have entered 

into a Restructuring Support Agreement (the “Restructuring Support Agreement”) with the AHG and certain 

holders of Notes representing collectively approximately 43.45% of the principal amount outstanding of the Notes 

(the “Supporting Holders”). 

The execution of the Restructuring Support Agreement is a critical milestone in the Companies’ 

comprehensive reorganization of their financial liabilities (reordenamiento financiero integral).  

This consensual solution reaffirms the Companies’ commitment to exploring all available alternatives to 

resolve this situation as soon as possible, with a view to maintaining their operations as a going concern and 

safeguarding the interests of their creditors and other stakeholders. 

The Companies will continue to inform the market on the progress of the reorganization of their financial 

liabilities.  

Restructuring Support Agreement 

Pursuant to the Restructuring Support Agreement, the Supporting Holders have agreed to participate in an 

out-of-court exchange transaction and a related consent solicitation to be announced by the Companies (the ”Out-

of-Court Exchange”) pursuant to which the Companies will offer to all holders of the Notes new Senior Secured 

Fixed Rate Step-Up Notes due 2034 and VRI Notes in exchange for their Notes and certain consents, subject to 

customary confirmations and certain conditions as specified in the term sheet included in this press release as 

Exhibit A.  

Holders of the Notes participating in the Out-of-Court Exchange will also be requested to consent (i) to release 

all the collateral securing the Notes, (ii) to remove substantially all of the covenants and events of default contained 

in the indenture governing the Notes, and (iii) to the extent the Out-of-Court Exchange is not consummated 

pursuant to its terms and the Companies and the AHG decide to pursue a scheme of arrangement, to change the 

governing law of the indenture governing the Notes to the laws of England and Wales.. 

The consummation of the Out-of-Court Exchange is subject to agreement on definitive documentation and 

the satisfaction of the closing conditions set forth in the term sheet included in this press release as Exhibit A and 

in the definitive documentation for the Out-of-Court Exchange. 

If holders of at least 85% of the outstanding principal amount of the Notes do not accept the Out-of-Court 

Exchange by the applicable deadline to be specified in the definitive documents of the Out-of-Court Exchange 

but no later than the long stop date specified in the Restructuring Support Agreement (currently expected to be on 

May 15, 2026 as may be extended pursuant to the Restructuring Support Agreement) and the Companies and 

AHG agree, the financial restructuring of the Notes may be implemented pursuant to an in-court process through 

either (i) an English scheme of arrangement commenced by the Companies under Part 26 of the Companies Act 

2006 or (ii) a prepackaged chapter 11 plan of reorganization in voluntary cases commenced by the Company 

Parties under chapter 11 of title 11 of the United States Code.  Furthermore, if holders of at least 90% of the 



 

 

outstanding principal amount of the Notes accept the Out-of-Court Exchange, in accordance with the terms of the 

Notes, the Companies may exercise their right to mandatorily exchange the Notes of holders that did not 

participate in the Out-of-Court Exchange for Senior Secured Fixed Rate Step-Up Notes due 2034 and VRI Notes. 

According to the terms of the Restructuring Support Agreement, holders of the Notes that are a party or 

become party thereto will agree, among other things, not to take any further enforcement actions under the 

indenture governing the Notes, as well as to take other customary actions to support the Out-of-Court Exchange. 

The Restructuring Support Agreement is subject to customary conditions the Companies will inform about the 

completion of the Out-of-Court Exchange or any other material developments in respect of the Restructuring 

Support Agreement as is customary for this type of transactions and as otherwise required under applicable law. 

Where to Find Additional Information 

Each holder of the Notes who is not a Sanctions Restricted Person (as defined in the Restructuring Support 

Agreement) is invited to accede to the Restructuring Support Agreement. A copy of the Restructuring Support 

Agreement (together with a form of joinder agreement) can be obtained from the Companies upon request as 

follows: 

Generación Mediterránea S.A. and Central Térmica Roca S.A. 

Av. Leandro N. Alem 855, 14th Floor 
(C1001AAD), Ciudad Autónoma de Buenos Aires 
Argentina 
Attention: Investor Relations 
Email:   inversores@albanesi.com.ar. 

Further details about the Restructuring Support Agreement or the Out-of-Court Exchange may be obtained 

from the advisors appointed in respect of the restructuring of the Companies: 

Advisors to the Company 

 

Advisors to the Ad Hoc Group 

Rothschild & Co US Inc. 

1251 Avenue of the Americas, 33rd floor 

New York, NY 10020 

USA 

Attention: Marcelo Messer 

(Marcelo.Messer@rothschildandco.com) 

Houlihan Lokey Capital, Inc. 

10250 Constellation Boulevard, 5th Floor 

Los Angeles, California 90067 

USA 
Attention: Jorge Villen (jvillen@hl.com) 

- and- - and- 

Finanzas & Gestión 

Av. del Libertador 602 

(C1001ABT), Ciudad de Buenos Aires 

Argentina 

Attention: Fernando Badessich (fb@fga.com.ar) 

and Gabriel Langenheim (gl@fga.com.ar) 

TAYSA CP LLC 

1007 N Orange St 4th Floor 3366, Wilmington, 

DE 19801 

USA 

Attention: Santiago Alsina 

(santiago.alsina@taysacp.com) 

- and- - and- 

Skadden, Arps, Slate, Meagher & Flom LLP 

One Manhattan West, 395 9th Avenue 

New York, NY 10001 

USA 

Attention: Alejandro Gonzalez Lazzeri 

(alejandro.gonzalez.lazzeri@skadden.com) and 

James J. Mazza (james.mazza@skadden.com) 

Cleary Gottlieb Steen & Hamilton LLP 

2 London Wall 
London, England EC2Y 5AU 

One Liberty Plaza, New York, NY 10006 
Attention: Polina Lyadnova 

(plyadnova@cgsh.com) and Richard J. Cooper 
(rcooper@cgsh.com) 

- and- - and- 

Salaverri Burgio Wetzler Malbrán 

Av. Libertador 602, 3rd floor 

(C1001ABT), Ciudad de Buenos Aires 

Argentina 

Bruchou & Funes de Rioja 

Ing. Enrique Butty 275 10th floor 

(C1106ACW), Ciudad de Buenos Aires 

Argentina 
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Attention: Roberto Lizondo 

(roberto.lizondo@esalaverri.com) and Pablo 

Fernández Pujadas 

(pablo.fpujadas@esalaverri.com) 

Attention: Jose Maria Bazan 

(jose.bazan@bruchoufunes.com) 

 

Senior Secured Fixed Rate Step-Up Notes due 2034 and VRI Notes 

In connection with the restructuring of the Notes, the Companies will issue Senior Secured Fixed Rate Step-

Up Notes due 2034 and VRI Notes, the terms of which are set out in further detail in the term sheet included in 

Exhibit A to this press release. 

The Senior Secured Fixed Rate Step-Up Notes due 2034 and VRI Notes will not be registered under the 

U.S. Securities Act of 1933, as amended, or any state securities law.  

Neither the Restructuring Support Agreement nor this press release is an offer to sell or a solicitation 

of an offer to buy any securities or the acceptance with respect to any securities and any such offer, 

solicitation or acceptance will comply with all applicable securities laws and any other applicable law. 

Cleansing Statement 

In satisfaction of the Companies’ obligations under non-disclosure agreements entered into with the 

members of the AHG and certain other holders of the Notes, the Companies are disclosing in Exhibit B hereto 

the material non-public information provided to the members of the AHG and such other holders of the Notes. 

* * * * *  

 

FORWARD LOOKING STATEMENTS: Certain information contained in this press release may contain 

forward looking statements within the meaning of applicable securities laws. The use of any of the words 

anticipate,” “believe,” “continue,” “could,” “enhance,” “expect,” “forecast,” “improve,” “intend”, “may,” 
“might,” “plan,” “position,” “propose,” “will,” “would,” the negative of such terms and similar expressions are 

intended to identify forward-looking statements. More particularly and without limitation, this document 

contains forward-looking statements concerning: key terms of the restructuring of the Companies’ financial 

liabilities (including the Notes); the expected process and timing for implementing the restructuring; the 

completion of the restructuring, including with respect to obtaining any necessary approvals and satisfying any 

conditions and the expected timing thereof; the public posting of materials and information related to the 

restructuring; and the effect of the restructuring. 

Forward-looking statements necessarily involve risks, including, without limitation, risks associated with 

the ability of the Companies to implement the restructuring on the terms described in this press release, the 

ability of Companies to receive all necessary court, third party and stakeholder approvals in order to complete 

the proposed transaction; the ability of the Companies to operate in the ordinary course during the 

implementation of the restructuring, including with respect to satisfying obligations to service providers, 

suppliers, contractors and employees; the ability of the Companies to continue as a going concern; the ability of 

the Companies to continue to realize their assets and discharge their liabilities and commitments; the Companies’ 

future liquidity position and access to capital to fund ongoing operations and obligations (including debt 

obligations); and the ability of the Companies to stabilize its business and financial condition. 

Although the Companies base these forward-looking statements on assumptions believed to be reasonable 

when made, they are not guarantees of future performance and actual results of operations, financial condition 

and liquidity, and developments in the industry in which the Companies operate, may differ materially from any 

such information and statements in this press release. Other unknown or unpredictable factors also could harm 

the Companies’ future results. Given these uncertainties, readers are cautioned not to place undue reliance on 

such forward-looking statements. The forward-looking statements included in this press release are made only 

as at the date hereof. None of the Companies intend, and none of them assumes any obligation, to update these 

forward-looking statements, except as required by law. 



 

 

THIS RELEASE DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION (I) OF AN 

OFFER TO BUY ANY SECURITIES IN THE UNITED STATES OR (II) TO PARTICIPATE IN ANY 

EXCHANGE OR OTHER OFFER, AND IT DOES NOT CONSTITUTE AN OFFER, SOLICITATION OR 

SALE IN ANY STATE OR JURISDICTION IN WHICH SUCH OFFER, SOLICITATION OR SALE 

WOULD BE UNLAWFUL. SECURITIES MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES 

UNLESS THEY ARE REGISTERED OR EXEMPT FROM REGISTRATION UNDER THE U.S. 

SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”). THIS RELEASE IS 

FORMULATED IN ACCORDANCE WITH RULE 135E OF THE SECURITIES ACT.



 

 

EXHIBIT A 

 

Restructuring Term Sheet 

 

[Attached] 

  



 

 

EXHIBIT B 

 

Information Statement 

 

Important Notice 

As part of their negotiations relating to their comprehensive reorganization of financial liabilities (reordenamiento 

financiero integral) (the “Restructuring”), Generación Mediterránea S.A. (“GMSA”) and Central Térmica Roca S.A. 

(“CTR” and, together with GMSA, the “Companies” and, together with their subsidiaries, the “Group”) provided the 
ad hoc group of holders of the Companies’ 11.000% Senior Secured Notes due 2031 (the “AHG”), and lenders under 
certain credit facilities with the following information, which includes certain projections as well as the supplemental 
information below. 

Nothing in this information statement (this “Information Statement”) will create an obligation on behalf of the 
Companies’ Representatives (as defined below) to provide information similar to the information contained in 
this Information Statement in the future. This Information Statement contains a brief overview of the matters to which 
it relates. It does not purport to provide an exhaustive summary of all the issues that may be relevant to the Restructuring 
or the Group’s indebtedness, or that may be required by the recipient for the purpose of evaluating the performance of 
the Companies or the Group. 

This Information Statement has been prepared by the Companies’ management in the context of the Restructuring. The 
information contained in this presentation has not been prepared in accordance with International Financial Reporting 
Standards (“IFRS”) or any other comprehensive body of accounting principles. Information relating to the Group’s 
performance as of the dates or for the periods indicated may have be taken from or based on the Group’s interim unaudited 
management accounts as of the applicable dates or for the relevant periods. The Companies’ independent auditors, Price 
Waterhouse & Co. S.R.L., have not audited, reviewed, compiled, examined or performed any procedures with respect to 
the financial information included herein. This Information Statement includes measures of financial performance that are 
not a measure of financial performance under IFRS, including “EBITDA,” “EBITDA Margin” and “working capital.” 
“EBITDA,” “EBITDA Margin” and “working capital” should not be considered as alternatives to cash flows from 
operating activities, measures of liquidity or alternative to net income or indicators of the Companies’ operating 
performance or any other measure of performance derived in accordance with IFRS. Because they are not IFRS measures, 
“EBITDA,” “EBITDA Margin” and “working capital” may not be comparable to similarly titled measures presented by 
other companies. 

This Information Statement includes “forward-looking statements”, including certain estimates and budgets that the 
Companies’ Representatives have provided to the AHG and other creditors in the context of discussions concerning the 
Restructuring, that are based on the Companies’ management’s current expectations regarding future events or the future 
financial performance of the Group. All statements included in this Information Statement (other than statements of 
historical facts) including, without limitation, those regarding the Group’s future financial position, budgets, projected 
revenue, projected costs, projections of future cash flow from operating activities, EBITDA, EBITDA Margin, working 
capital, capacity, availability, business strategy, and plans and objectives of management for future operations (including 
development and cost savings plans and objectives) are forward-looking statements. Such forward-looking statements 
may be identified by the words “anticipate,” “believe,” “continue,” “could,” “enhance,” “expect,” “forecast,” “improve,” 
“intend”, “may,” “might,” “plan,” “position,” “propose,” “will,” “would,” the negative of such terms and similar 
expressions are intended to identify forward-looking statements. In the course of preparing such forward-looking 
statements, certain assumptions about the future have been made that the Companies’ management have deemed to be 
reasonable. All projections below are forward-looking statements that represent the Companies’ management’s own 
judgments and expectations. They speak only as of the date on which they are made and are based on the knowledge, 
information available and views taken only on the date on which they are made. By their very nature, forward-looking 
statements are not statements of historical or current facts; they (and the assumptions underlying them) relate to events 
that may or may not occur in the future and so cannot be objectively verified, are speculative and involve inherent risks 
(known and unknown) and uncertainties. As such, forward-looking statements (and the assumptions underlying them) 
are subject to change at any time. A number of important factors could cause the Group’s actual results of operations, 
financial condition, liquidity, prospects, growth, strategies and the development of the industry in which the Companies 
operate to differ materially from those expressed or implied by the forward-looking statements contained herein. 



 

 

These factors include, but are not limited to: 

 

• macroeconomic, business, political or social conditions in Argentina, and any possible changes and/or 

deterioration in such conditions; 

• changes in governmental policies implemented by the current administration in Argentina and their effect on 

the economy and the electricity sector; 

• government interventions, resulting in changes in the economy, taxes, tariffs, the regulatory framework; 

• governmental policies and regulations affecting the electricity industry in Argentina, including changes to the 

current regulatory frameworks and reductions in government subsidies to consumers; 

• uncertainties relating to future government approvals or legal actions, such as provisional remedies, that could 

affect our tariffs; 

• the availability of financing at reasonable terms to Argentine companies, including as a result of conditions in 

regional and global markets; 

• fluctuations in exchange rates, including a significant devaluation of the Argentine peso; 

• increased inflation; 

• exchange controls, restrictions on transfers abroad and restrictions on capital inflows and outflows; 

• our capital expenditure requirements and the availability of financing at reasonable terms, including as a result 

of conditions in Argentine and global markets; 

• market conditions in the electricity industry, including changes in supply and demand and in the payment 

capacity of electricity distributors and end consumers; 

• changes in the price of hydrocarbons and their derivatives; 

• electricity shortages; 

• changes to the terms and conditions of our power purchase agreements (“PPAs”) that may be requested or 

made by CAMMESA from time to time; 

• the availability of our power plants to generate electricity; 

• our ability to comply with our obligations under our PPAs; 

• the ability and willingness of CAMMESA or other customers to meet their payment obligations in a timely 

manner under our PPAs and other payment arrangements, and our ability to collect amounts in a timely manner 

from CAMMESA or other customers; 

• competition in the energy sector, including as a result of the construction of new generation capacity; 

• our ability to renew or enter into new PPAs for the sale of generation capacity and electricity and the duration 

and the terms thereof; 

• the operational risks related to the generation, as well as the transmission and distribution, of electricity; 

• export limitations to our production; 

• import restrictions on consumables that are key for the maintenance of our assets; 

• our ability to retain key members of our senior management and key technical employees; 

• our relationship with our employees; 

• macroeconomic or political developments in other countries that have an impact on Argentina; 

• downturns in the capital markets and changes in capital markets in general that may affect policies or attitudes 

toward Argentina or Argentine companies; 

• our ability to complete our expansion plans as planned, in a timely manner and according to budget, and our 

ability to win bids for new generation projects; 

• cybersecurity events, including potential cyberattacks; 

• climate change and severe weather events; 



 

 

• any potential negative consequences arising in connection with our potential mergers, acquisitions, divestitures 

or other corporate reorganizations; 

• the outcome of claims and litigation we face and any future claims, administrative proceedings and litigation;  

• geopolitical conflicts, including ongoing conflicts in Russia, Ukraine, the Gaza Strip, Iran, Israel and 

Venezuela and the potential escalation of any of the foregoing conflicts, global geopolitical tensions and 

ensuing war;  

• a failure to complete the Restructuring and/or a protracted restructuring process; and 

• factors that are not known to us at this time. 

The Group expressly disclaims to the fullest extent permitted by law any obligation or undertaking to 
disseminate any updates, corrections or revisions to any information included in this Information Statement, 
including any forward-looking statements contained herein, to reflect any change in expectations with regard 
thereto or any change in events, conditions or circumstances on which any such statements are based. For the 
avoidance of doubt, any forward-looking statements included in the Information Statement relate to the 
Group’s business operations only; no confirmation, admission or statement should be read into or inferred 
from such forward-looking statements in respect of the Group’s debt service capabilities or its ability to repay, 
refinance or revisit the terms of any of its indebtedness. No reliance should be placed on any such forward-
looking statements when making decisions with respect to the Group and/or the Companies’ securities. 

While the Information Statement has been prepared in good faith and based on reasonable assumptions at the time of its 
preparation, no representation or warranty or undertaking, express or implied, is given by or on behalf of (i) the Companies, 
(ii) any member of the Group, (iii) any of their respective affiliates or (iv) any of its or their respective affiliates’ 
shareholders, members, directors, officers, agents, partners, managers, employees or professional (including financial or 
legal) advisors (all such persons, “Companies’ Representatives”) or (v) any other person, as to the accuracy, 
completeness or fairness of the information or opinions contained in this Information Statement. None of Companies’ 
Representatives accept any liability whatsoever (in negligence or otherwise) for any direct, indirect or consequential 
damages or loss howsoever arising from any use of or reliance on this Information Statement or its contents, even if any 
such person has been advised of the possibility of such loss or damage. 

The provision of the Information Statement shall not be taken as any form of commitment on the part of any 
member of the Group to proceed with or implement any transaction (including the Restructuring) or to adhere 
to any intentions, plans, strategies or forecasts (including any such intentions, plans, strategies or forecasts that 
are implied by any forward-looking statements contained herein). 

The Information Statement is not intended to and does not constitute financial, investment, tax, accounting or legal 
advice. It should not be regarded as a substitute for independent verification or for proper due diligence by interested 
recipients. Any such recipient must conduct their own due diligence in relation to the Group and the information 
herein, having regard to their own objectives, financial situation and needs, and seek financial, legal, accounting and 
tax advice appropriate to their particular circumstances. Nothing contained herein shall be deemed to constitute an 
agreement by the Group to permit the recipient to have unrestricted or any other type of access to the Group’s 
information, books, records, employees or otherwise. 

This Information Statement does not constitute or form any part of and should not be constructed as an offer or commitment 
to sell or issue, a solicitation, recommendation, commitment or invitation to subscribe for, underwrite or otherwise acquire, 
and should not be construed as an advertisement for, any securities of the Companies or any member of the Group in any 
jurisdiction or an inducement to enter into investment activity in any jurisdiction.



 

 

2026 Budget and revised 2027-2028 projections 

 

[Attached] 

 

 


