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IMPORTANT NOTICE

2

Additional information about YPF S.A., a sociedad anónima organized under the laws of Argentina (the “Company” or “YPF”) can be found in the “Investors” section on the website at www.ypf.com.

This presentation does not constitute an offer to sell or the solicitation of any offer to buy any securities of the Company, in any jurisdiction. Securities may not be offered or sold in the United States absent registration with the U.S.

Securities Exchange Commission (“SEC”), the Comisión Nacional de Valores (Argentine National Securities and Exchange Commission, or “CNV”) or an exemption from such registrations.

No reliance may be placed for any purpose whatsoever on the information contained in this document or on its completeness. Certain information contained in this presentation has been obtained from published sources, which may not

have been independently verified or audited. No representation or warranty, express or implied, is given or will be given by or on behalf of the Company, or any of its affiliates (within the meaning of Rule 405 under the Act, “Affiliates”),

members, directors, officers or employees or any other person (the “Related Parties”) as to the accuracy, completeness or fairness of the information or opinions contained in this presentation or any other material discussed verbally, and

any reliance you place on them will be at your sole risk. Any opinions presented herein are based on general information gathered at the time of writing and are subject to change without notice. In addition, no responsibility, obligation or

liability (whether direct or indirect, in contract, tort or otherwise) is or will be accepted by the Company or any of its Related Parties in relation to such information or opinions or any other matter in connection with this presentation or its

contents or otherwise arising in connection therewith.

Our estimates of EURs, included in our development costs, are by their nature more speculative than estimates of proved, probable and possible reserves and accordingly are subject to substantially greater risk of being actually realized,

particularly in areas or zones where there has been limited history. Actual locations drilled and quantities that may be ultimately recovered from our concessions will differ substantially. Ultimate recoveries will be dependent upon numerous

factors including actual encountered geological conditions and the impact of future oil and gas pricing.

This presentation may also include certain non-IFRS (International Financial Reporting Standards) financial measures which have not been subject to a financial audit for any period. The information and opinions contained in this

presentation are provided as at the date of this presentation and are subject to verification, completion and change without notice.

As from 4Q2022, the financial information in this document is expressed, unless otherwise indicated, in U.S. dollars corresponding to the functional currency of YPF. The information is based on the financial statements prepared in

accordance with IFRS in force in Argentina. On the other hand, the financial information of previous periods is restated in U.S. dollars corresponding to the functional currency of YPF (in replacement of the individual financial results of

YPF expressed in Argentine pesos divided by the average exchange rate for the period.

This presentation includes “forward-looking statements” concerning the future. The words such as “believes,” “thinks,” “forecasts,” “expects,” “anticipates,” “intends,” “should,” “seeks,” “estimates,” “future” or similar expressions are included

with the intention of identifying statements about the future. For the avoidance of doubt, any projection, guidance or similar estimation about the future or future results, performance or achievements is a forward-looking statement.

Although the assumptions and estimates on which forward-looking statements are based are believed by our management to be reasonable and based on the best currently available information, such forward-looking statements are

based on assumptions that are inherently subject to significant uncertainties and contingencies, many of which are beyond our control.

Forward-looking statements speak only as of the date on which they were made, and we undertake no obligation to release publicly any updates or revisions to any forward-looking statements contained herein because of new information,

future events or other factors. In light of these limitations, undue reliance should not be placed on forward-looking statements contained in this presentation. Further information concerning risks and uncertainties associated with these

forward-looking statements and YPF’s business can be found in YPF’s public disclosures filed on EDGAR (www.sec.gov) or at the web page of the Argentine National Securities and Exchange Commission (www.argentina.gob.ar/cnv).

You should not take any statement regarding past trends or activities as a representation that the trends or activities will continue in the future. Accordingly, you should not put undue reliance on these statements. This presentation is not

intended to constitute and should not be construed as investment advice.

Cautionary Note to U.S. Investors — The SEC permits oil and gas companies, in their filings with the SEC, to separately disclose proved, probable and possible reserves that a company has determined in accordance with the SEC’s rules.

We may use certain terms in this presentation, such as resources or total organic reserves, that the SEC’s guidelines strictly prohibit us from including in filings with the SEC. U.S. investors are urged to consider closely the disclosure in

our annual report on Form 20-F, File No. 001-12102 available on the SEC’s website www.sec.gov.

.
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EFFICIENCES

RECORDS UPSTREAM/DOWNSTREAM 

NEW RTIC IN DOWNSTREAM

MOU WITH GLOBANT

ARGENTINA LNG

PHASE 1: 5.95 MTPA FLNG(1) (FID FOR 2.45 MTPA) 

PHASE 2: ~10 MTPA SHELL – STRATEGIC PARTNER    

PHASE 3: ~12 MTPA ENI – STRATEGIC PARTNER

1Q25
KEY 

INITIAL 

REMARKS

ADJUSTED EBITDA 1,245 US$M 

+48% Q/Q FLAT Y/Y  

SHALE OIL PRODUCTION 147 KBBL/D

+7% Q/Q +31% Y/Y

EXCLUDING 

MATURE FIELDS

1,351

Notes: (1) Bareboat charter agreement.
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REVENUES FCF (2)CAPEXADJ. 

EBITDA (1)

NET 

LEVERAGE

RATIO

NET 

RESULT

Notes: (1) Adjusted EBITDA = EBITDA that excludes IFRS 16 and IAS 29 effects +/- one-off items 

(2) FCF = Cash flow from Operations less capex (investing activities), M&A (investing activities), and interest and leasing payments (financing activities).

(3) Anticipated in Investor Day: 2x maximum during the closing of mature fields. (4) Considering an annual average Brent of US$72.5/bbl.

1Q25

US$ US$ US$ US$ US$

4,608 mn

Y/Y

+7%

1,245 mn

Y/Y

+0%

-10 mn

Y/Y

-667 mn

1,214 mn

Y/Y

+4%

-957 mn 1.8x (3)

Y/Y

+6%
Y/Y

-563 mn

Q/Q

-3%
Q/Q

+48%
Q/Q

+274 mn

Q/Q

-8%
Q/Q

-1,021 mn

Q/Q

+12%

EXCLUDING 

MATURE FIELDS

1,351

TARGET 2025 (4)

 BUS$ 5.2 - 5.5

EARNINGS

RESULTS

TARGET 2025 (4)

 BUS$ 5.0 - 5.2

TARGET 2025 (4)

 MUS$ (0.8) - (1.1)

TARGET 2025 (4)

 1.5x - 1.6x

EXCLUDING 

MATURE FIELDS

428

MATURE FIELDS

-336

M&A 

-211

CAPEX

UNCONVENTIONAL

75%
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68.3
65.7

67.9

3.0 3.1 3.0

1Q24 4Q24 1Q25

Crude Oil (US$/BBL) Natural Gas (US$/MBTU)

12.9

17.3
15.3

12.0

3.3
4.2 4.6

1Q24 4Q24 1Q25 TARGET 25'

Total Lifting Cost

Lifting Cost - Core Hub

8.9

112 138
147 165+

SHALE

143
132 123

255 270 270

1Q24 4Q24 1Q25 TARGET 25'

Conventional + Tight

Shale

255 270 270

229 216 235

42 35 47

526 521 552

1Q24 4Q24 1Q25

NGL Natural Gas Crude Oil

1Q25 / UPSTREAM OPERATING PERFORMANCE

5

TOTAL PRODUCTION 

BOOSTED BY SHALE 

PRODUCTION, WHILE 

LIFTING COSTS 

RECORDED A 

SEQUENTIAL DECLINE

TOTAL PRODUCTION KBOE/D CRUDE OIL PRODUCTION

LIFTING COST

US$/BOE

UPSTREAM O&G AVERAGE REALIZATION PRICES

55% 58%

3

28

66

97

49%

+6%

SHALE/

TOTAL

KBBL/D

41 3627EXPORTS

Mature 

Fields

EXCLUDING

MATURE FIELDS

TARGET 

2025 (1)

TARGET 

2025 (1)

7% Q/Q

31% Y/Y

(1) Considering an annual average Brent 

of US$72.5/bbl.
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219

236 235

1Q24 4Q24 1Q25

295

329
304

1Q24 4Q24 1Q25

97
122

147

2023 2024 1Q25

42 45
29

53
36

47

2 6
44 51

29

53

36
47

1Q24 1Q25 1Q24 1Q25 1Q24 1Q25

1Q25 / UPSTREAM SHALE OPERATING PERFORMANCE

DELIVERING 

EFFICIENCES AT 

HIGH STANDARDS, 

ACHIEVING SOLID 

METRICS IN TERMS OF 

ACTIVITY AND 

PRODUCTION

GROSS UNCONVENTIONAL HORIZONTAL OIL WELLS

# of Wells

YPF 

TOTAL OIL

@W/I

NET SHALE OIL PRODUCTION

KBBL/D

+52%

FRAC SPEED
# Stages/Set per month –

Unconventional 

+7% -0.4%

(3) Since 1Q23, values have been restated according to a

new criteria, calculated as total meters drilled / days of drilling.DRILLING SPEED (3)

Meters/Day – Core-Hub

+3% -8%

52%

OPERATED

NON

OPERATED

DRILLED COMPLETED TIED-IN

65% 62% 64% 59% 64%

2025 EST.(1) TOTAL OIL GROSS 

DRILLING: 205 (190 OP & 15 

NON-OP) (TOTAL NET: 55%) 

(2) 4 blocks (at W/I): Loma Campana (50%), La Amarga Chica (50%), Bandurria Sur

(40%) and Aguada del Chañar (formerly 100%, 51% as from March 21, 2025).

76%
CORE 

HUB (2)

TARGET 

2025 (1)

TARGET 

2025 (1)

(1) Considering an annual average Brent 

of US$72.5/bbl.

+165 

360 
TARGET 

2025 (1)

260 
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18.5

11.2

14.3

1Q24 4Q24 1Q25

-7%
-5%

+2% +3% +1%

691
711

716
685

697

746 751

705

663
691

-10%

+10%

+30%

+50%

+70%

+90%

500

550

600

650

700

750

800

850

900

1Q24 2Q24 3Q24 4Q24 1Q25

Gap % Local Fuels Import Parity

1,512 1,500 1,480 

1,977 2,077 1,925 

3,489 3,577 3,405

1Q24 4Q24 1Q25

Gasoline Diesel

56%

19%

14%

6%
5%

301 304
318

89% 90%

94%

65%

70%

75%

80%

85%

90%

95%

250

260

270

280

290

300

310

320

330

1Q24 4Q24 1Q25

DOWNSTREAM OPERATING PERFORMANCE

REFINING UTILIZATION (1)

% - KBBL/D

DOMESTIC LOCAL FUELS DEMANDDOMESTIC NET FUEL PRICE VS. IMPORT PARITY

US$/M3 & %

1Q25 LOCAL FUEL MARKET SHARE

OTHER

KM3

(1) On Dec-24, we formally notified the SEN of the increase in technical processing capacity at our refineries, 

which increased to 337.9 kbbl/d due to the modernization of Topping D at the La Plata Refinery.

GAP BETWEEN 

LOCAL FUEL PRICES 

AND INTL’ PARITIES 

FULLY ALIGNED, 

WHILE MAINTAINING A 

STRONG FUELS’ 

MARKET SHARE

% US$/BBL

REFINING & MARKETING ADJ. EBITDA MARGIN
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1Q25 / MIDSTREAM OIL PROJECTS

OLDELVAL

EXPANSION COMPLETED 

IN APR-25:

+200 KBBL/D

TOTAL  TRANSPORTATION 

CAPACITY: 

~540 KBBL/D

YPF SHIPPING 

STAKE: 

~25%

CAPEX: ~US$ 3 B                               

PROJECT FINANCE (D/E: 70/30)

INITIAL SHIPPERS’ 

COMMITMENT: 

+450 KBBL/D               

YPF + 6 PRODUCERS

YPF SHIPPING 

STAKE: ~27%

MANDATED 5 INT’L BANKS 

FOR SYNDICATED LOAN: 

US$ 1.7 B

“VMOS” OIL PIPELINE: 

100% EXPORT

VACA MUERTA OIL SUR

Source: YPF’s Earnings Releases, 

Relevant Events and Presentations.

PUNTA 

COLORADA

PUERTO

ROSALES

PUESTO 

HERNANDEZ

ALLEN

BUENOS AIRES
LA PAMPAMENDOZA

RÍO NEGRO

NEUQUÉN

VMON

150 km

YPF OIL 

PIPELINE

PLAZA 

HUINCUL 

REFINERY

LUJAN 

DE CUYO 

REFINERY

LA PLATA 

REFINERY

VMOC

130 km

Loma Campana

La Amarga Chica

Bandurria Sur

Aguada del Chañar

LOMA 

CAMPANA

VLCC

~2,000 KBBL

PANAMAX ~500 KBBL

AFRAMAX ~750 KBBLVMOS

440 km

OLDELVAL

525 km

CAPACITY: 

~115 KBBL/D

CAPACITY: 

~190 KBBL/D

CAPACITY: 

~25 KBBL/D

TRANSANDEAN 

MAKING PROGRESS IN OIL MIDSTREAM 

EXPANSION PROJECTS

YPF OIL 

PIPELINE

~550 KBBL/D(1) 

1H27 est.

Notes: (1) Initial capacity of ~180 kbbl/d estimating COD in 4Q26.
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60 60 60

355

1,022

388

770

395
547 455 472 437 530

230 290 209

1,546
339

665
55

55

55
55

2 52 4

162

102

101

10

9292
402

273

2,063

1,463

1,154

835

459
602

510 472 437
530

2Q25 3Q25 4Q25 2026 2027 2028 2029 2030 2031 2032 2033 2034 … 2047

International bonds

Other local debt

Other international debt

1,508
1,230

1,245 (1,214 )
(230 )

(102 ) (211 )
(224 )

(221 )

679 

Cash & Eq.
end of
4Q24

Adjusted
EBITDA

CapEx Mature
fields

Contrib. to
affiliates

M&A Working
Capital &
Others

Interest
payment

New debt &
others

Cash & Eq.
end of
1Q25

NEGATIVE FREE CASH FLOW, AS EXPECTED, PRIMARILY ON THE BACK OF FULLY DEPLOYED CAPEX, MATURE 

FIELDS & M&A, WHILE SUCCESSFULLY RESCHEDULING DEBT AMORTIZATION PROFILE

CASH FLOW (1)

In millions of US$

PRINCIPAL DEBT PROFILE

1Q25 / CONSOLIDATED FINANCIAL RESULTS

Notes: (1) Approximation of cash flow evolution, highlighting key figures. Cash & equivalents include

Argentine sovereign bonds and Treasury notes. (2) Includes in US$M: (-222) of operating optimizations,

(-33) of additions of assets held for sale, (-23) of severance indemnities, and +48 of collection for sale of

assets. (3) Contributions and prepayments to VMOS, OLDELVAL, OTE & Southern Energy. (4) Includes

the net disbursement of the period for the acquisition of Sierra Chata, partially offset by initial collection

for the divestment of 49% of Aguada del Chañar. (5) Others mainly include payment of leasing and

income tax. (6) Others include mainly FX differences and net collection for sale of financial assets.

Repayment of US$ 757 mn

(2025 Notes) & acquisition of 

Sierra Chata block

US$ 1.1 bn 9y unsecured 

bond → 8.50% yield

Refinancing & other corporate purposes

US$ 139 mn 2y (6.25% rate) 

US$ 59 mn 6m  (3.50% rate) 

US$ 204 mn 15m (3.95% yield) – Post Q

US$ 140 mn 2y (7.00% rate) – Post Q

2025 BOND ISSUANCES

INTERNATIONAL FINANCING LOCAL FINANCING

US$ 542 mn

(6)

FCF = (-957)

(4)

Mature fields ~(106)

(2)

(5)

(7)

(3)

9M25: 967

1.8x
TARGET 2025 (8) 

1.5x – 1.6x

NET LEVERAGE RATIO (7)

NET DEBT US$ 8.3 bn

Notes: (7) Anticipated in Investor Day: 2x maximum during closing of

mature fields. (8) Considering an annual average Brent of US$72.5/bbl.

In millions of US$
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QUESTIONS 

1Q25 EARNINGS WEBCAST

AND ANSWERS
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BACK UP
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1Q25 / YPF NEW BUSINESS STRUCTURE SINCE 2025

Note: It may increase the total number of blocks up to 55

BUSINESS 

STRUCTURE 

AS FROM 2025

MAIN

YPF S.A.

R&M

NON OIL

CHEMICALS

MIDSTREAM OIL

MIDSTREAM GAS

UPSTREAM

DOWNSTREAM GAS & POWER 

NEW 

ENERGIES

CORP 

& OTHERS

MAIN 

SUBSIDIARIES

(CONSOLIDATE 

LINE BY LINE)

MAIN JV 

& AFFILIATES

(EQUITY 

INCOME)

MIDSTREAM 

& DOWNSTREAM

LNG 

& INTEGRATED GAS

OPESSA

YPF BRASIL 

(divested 31-Jan-2025)

GAS COMMERCIALIZATION

LNG

MIDSTREAM GAS

METROGAS

ARGENTINA LNG

SUR INV. ENERGÉTICAS (1)

YPF LITIO

METROGAS

YPF LITIO

Y-TEC

AESA

Y-TEC

SIERRA CHATA

OLDELVAL

OILTANKING

VMOS

OTA-OTC OIL PIPELINES

REFINOR

YPF EE (YPF LUZ)

PROFERTIL

CT BARRAGÁN

CENTRAL DOCK SUD (CDS)

NEW

MEGA

YPF EE (YPF LUZ)

PROFERTIL

CT BARRAGÁN

CENTRAL DOCK SUD (CDS)

NEW

Note: It has 25% of equity stake in Southern Energy (SESA).
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1Q25 / EXIT PROGRAM FROM MATURE FIELDS

MENDOZA 8 6 -

RÍO NEGRO 1 - 1

NEUQUÉN - 7 2

CHUBUT 2 - 4

TIERRA DEL FUEGO - - 9

SANTA CRUZ - 10 -

Note: It may increase the total number of blocks up to 55.

11 BLOCKS

22%

23 BLOCKS

46%

16 BLOCKS

32%TOTAL

COMPLETED FINAL STAGE IN PROGRESS
PROGRESS IN # BLOCKS

BY PROVINCE

NEUQUÉN PROVINCE

OBTAINED PROVINCIAL APPROVAL FOR 2 CLUSTERS

NEUQUÉN NORTH (4 BLOCKS) & NEUQUÉN SOUTH (3 BLOCKS)

SANTA CRUZ PROVINCE

SIGNED MOU WITH THE PROVINCE (10 BLOCKS)

CHUBUT PROVINCE

POTENTIAL SPA TO BE SIGNED FOR CHUBUT

NON-OPERATED (3 BLOCKS)

PROGRESS IN EXIT PROGRAM FROM MATURE FIELDS

EXIT 

PROGRAM
MATURE FIELDS
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