

[image: Text

Description automatically generated]



[image: Text

Description automatically generated]


[bookmark: _Hlk164776292]Bruchou & Funes de Rioja advised ECOGAS Inversiones S.A. in its Initial Public Offering (IPO) of Shares through a Voluntary Exchange of Shares of Distribuidora de Gas Cuyana S.A. and Distribuidora de Gas del Centro S.A.  

Bruchou & Funes de Rioja advised on the Initial Public Offering (IPO) of ECOGAS Inversiones S.A. (“ECOGAS”) through the public offer for subscription of shares in kind and voluntary exchange addressed to (i) all shareholders holding Class “B” common shares of Distribuidora de Gas del Centro S. A. (“DGCe”), and (ii) all shareholders holding Class “B” and “C” common shares of Distribuidora de Gas Cuyana S.A. (“DGCu”), (“DGCu”). A. (“DGCe”), and (ii) all shareholders holding Class “B” and “C” common shares of Distribuidora de Gas Cuyana S.A. (“DGCu”) to be exchanged for new Class D common shares of ECOGAS.
The transaction is the first integrated IPO in kind through the delivery in exchange of shares of two companies admitted to the public offering regime (DGCu and DGCe).
As a result of the Exchange Offer, ECOGAS (by aggregating its holdings of Class “A” and Class “B” shares of DGCu) will own 93.10% of the total capital stock of DGCu; while, by aggregating its holdings of Class “A” and Class “B” shares of DGCe, it will own 81.64% of the total capital stock of DGCe.
Banco de Valores S.A., Puente Hnos. S.A. and Balanz Capital Valores S.A.U., participated as Organizing Agents of the Exchange Offer. In turn, Caja de Valores S.A. acted as Exchange Agent.
Bruchou & Funes de Rioja was the only law firm advising on the transaction. 
Deal counsel to ECOGAS Inversiones S.A.
Bruchou & Funes de Rioja: Team led by partner José María Bazán and associates Ramón Augusto Poliche, Sofía Maselli and Facundo Suarez Loñ (Banking & Capital Markets Law), with the assistance of partner Florencia Angélico and associate Ezequiel Castello (Corporate Law) and partner Pablo Martín Muir (Tax).
The tax team provided the tax design of the transaction, which included several tax-free reorganizations to optimize the tax treatment for all parties involved. A clean tax structure was key for the success of the transaction, due to the high taxes applicable to Argentine corporations.
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