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IMPORTANT NOTICE

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, 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.

http://www.sec.gov/
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FY23 

4,058

ADJ. 

EBITDA (1)

FCF (2)CAPEX

-18%

NET

INCOME

Q4

1,082

+16%

MUS$ MUS$ MUS$ KBOE/d

FY23 

5,684

+36%

Q4

1,466

+3%

FY23 

-740

Q4

-60 1.7x

+38%

Y/Y Y/Y Y/Y Y/YY/Y Y/Y Y/Y Y/Y Y/Y

FCF in Q4 slightly negative, maintaining 

a healthy net leverage ratio of 1.7x

Fully deployed CAPEX plan of US$5.7 billion 

allowing a significant expansion in oil production 

along the year, increasing by 10% y/y in Q4

MAIN HIGHLIGHTS
FY2023 & 4Q23

TOTAL

PRODUCTION

FY23 

514

+2% 

Q4

511

+2%

Y/Y Y/Y

NET

LEVERAGE

RATIO

Adj EBITDA of the quarter above 4Q22 

and 3Q23 levels

MUS$ 

(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).

FY23 

-1,277

Q4

-1,861

-US$ 

3,511 mn

-US$ 

2,325 mn

-US$ 

1,495 mn

+US$ 

128 mn

Negative net income mainly impacted 

by an impairment charge in Q4 of conventional 

fields segregated for disposal
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-26% -28%
-20%

-8%

-30% -20%

678

584
620

710
662

621

912 

805 
772 775 

944 

776 

-25%

-5%

+15%

+35%

+55%

+75%

+95%

 250

 450

 650

 850

 1,050

4Q22 3Q23 4Q23 Mar-24 2022 2023

Gap %

Local Fuels

Import Parity

-20% -16%
-24%

-12%

-32%
-18%

66

58 58

67 
62 61

82

69

76 76

91

74

-25%

-5%

+15%

+35%

+55%

+75%

+95%

30

40

50

60

70

80

90

100

4Q22 3Q23 4Q23 Feb-24 2022 2023

Gap %

Medanito

Export parity after
Export Duty

(1)

(1) As of March 2. 2024

(2)

FINANCIAL RESULTS

LOCAL FUELS PRICES NARROWED THE GAP 

VERSUS IMPORT PARITY IN 2023, RECORDING 

A REMARKABLE EXPANSION BY EARLY 2024

DOMESTIC FUELS’ PRICE VS IMPORT PARITY

US$/M3 & %

MEDANITO PRICE VS EXPORT PARITY

US$/BBL & %

(2) Preliminary figures
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FINANCIAL RESULTS

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

WHILE MAINTAINING A STRONG LIQUIDITY POSITION AND MANAGEABLE SHORT TERM DEBT MATURITIES

CONSOLIDATED STATEMENT OF ADJUSTED CASH FLOW (1)

In millions of US$

CONSOLIDATED PRINCIPAL 

DEBT AMORTIZATION SCHEDULE 

In millions of US$

100% of liquidity dollarized or 

hedged (3)(4) minimizing impact 

of Dec-23’ devaluation

Liquidity covers 

over 13 months 

of debt maturities

Successfully reopened international 

capital markets in Jan-24 through 

US$800mn export-backed bond

Net leverage 

ratio at 1.7x 

(3)  Includes cash position in dollars, Sovereign bonds, peso-denominated debt and tax moratorium debt.   /  (4) Includes long-term investments in financial assets which mature in less than 24 months.

Cash &
equivalents
at the end of

2022

Operating
Cash Flow

Net
borrowing

Acquisition
of PP&E

Interest
payments

Other Cash &
equivalents
at the end of

2023

(2)

1,092
(5,673)

5,913

1,268

(623)
(590)

1,387

102

404

99 56

1,422

280

1,032

229

1,588

79

158

149
16

268

719

92

455

220

125

93

2
56

54

104
102

101

305

655

251
127

1,745

1,103
1,226

785

1,825

1Q24 2Q24 3Q24 4Q24 2025 2026 2027 2028 2029+

International bonds

Other local debt

Other foreign debt

1,338

US$346m to be canceled

through the new 2031 bond US$800m 2031 bond issued in Jan-24

80 160 160 400

(1) Cash & equivalents include Argentine 

sovereign bonds and Treasury notes.

(2) Includes mainly payment of leasing, 

FX differences and net payments for 

financial assets.
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OPERATIONAL PERFORMANCE

BEST PRACTICES IN HEALTH AND SAFETY 

LED A SIGNIFICANT REDUCTION 

IN THE INJURY FREQUENCY RATE

INJURY FREQUENCY RATE Per million hours worked

0.44

0.20

0.34
0.32

0.23

2019 2020 2021 2022 2023

 48%

 28%

MAIN HIGHLIGHTS

Renewed focus on our safety program, reaching 

one of the lowest Injury Frequency Rates in history, 

deploying ~1 million hours of training for direct 

personnel and contractors (+20% vs 2022) 

and more than 2,500 emergency drills in 2023.

Facilities safety and integrity remain as a top 

priority, deploying +US$650 mn during 2023 

(CAPEX and OPEX), ~US$100 mn above 2022.

Safe driving program continued rendering 

positive results – reaching another year without 

fatal vehicle accidents along the 588 million 

kilometers covered during 2023.
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OPERATIONAL PERFORMANCE

DEEPENING THE PATH TO LOW-CARBON ENERGY 

PRODUCTION AS WE CONTINUE FOCUSING 

ON OUR SHALE PRODUCTION AND GROWING 

OUR RENEWABLE PORTFOLIO

BREAKDOWN OF 

DIRECT GHG EMISSIONS 

BY BUSINESS 

Largest renewable company 
in Argentina (YPF Luz)

52%
Energy purchased from 

renewable sources (4)

2nd+155 MW
New solar farm 

successfully completed, 

already in operations

+100 MW
New wind farm under construction

(COD expected by Q4 2024)

(1) Scope 1. YPF Luz not included.  (2) SThe GHG intensity indicator for 2017 has been restated due to internal methodology adjustments. (3) Sum of Absolute Emissions (AE) x Emission Intensity Scope 1 of each VPs (G&E includes YPF Luz in this indicator), divided by the sum of the AE of all VPs. 

(4) This data represents the percentual average for 2023 of Renewable Electricity purchased over the total electric power purchased by the company in the Wholesale Electricity Market (MEM, acronym in Spanish “Mercado Eléctrico Mayorista”).

40%

14%

41%

5%

UP Conventional
UP Unconventional
Downstream
Gas & Power

TOTAL EMISSIONS (1)

2022 VS 2023 

Decreased 2% from 9.9 to 9.7 million 

tCO2e despite growth production

50 

30 
2826 

15 13 

2018 2022 2023

Upstream total UP Unconventional

-7%

- 13%

INTENSITY OF DIRECT GHG EMISSIONS UPSTREAM (2)

KgCO2e/ BOE
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232 237 255 226 243

225 236 216 236 228

43 47 40 42 43

499 520 511 503 514

4Q22 3Q23 4Q23 2022 2023

OPERATIONAL PERFORMANCE

SHALE PRODUCTION 

REACHING ALMOST 

HALF OF TOTAL 

PRODUCTION, 

CONTRIBUTING TO 

A MORE EFFICIENCT 

UPSTREAM COST MATRIX

HYDROCARBON 

PRODUCTION

KBOE/D

+2%

OIL

GAS

NGL

+7%

-3%

+3%

-2%

18% 22%
30%

40%
46% 48%

0%

10%

20%

30%

40%

50%

60%

2019 2020 2021 2022 2023 4Q23

SHALE / TOTAL 

HYDROCARBON 

PRODUCTION

OIL 

PRODUCTION

KBBL/D

147 145 146 149 146

85 92 109 77 97

232 237 255
226 243

4Q22 3Q23 4Q23 2022 2023

Shale +27%

(1) 

From May to December

+7%

Others -3%

+8%

MEDANITO OIL EXPORTS 

(KBBL/D) - 19 19 - 16(1)
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2019 2020 2021 2022 2023

Shale Other

OPERATIONAL PERFORMANCE

TOTAL P1 RESERVES DECLINED BY 10% MOSTLY IN OUR CONVENTIONAL ASSETS, WHILE 

SHALE RESERVES REMAINED STABLE AND DEVELOPED RESERVES INCREASED SLIGHTY  

EVOLUTION OF HYDROCARBON PROVED RESERVES

Million BOE

39%
49%31% 64% 71%

1,073
922

1,143 1,187 1,072

-9.7%

1,187
1,072

128

(187) (72)

17

Reservers 2022 Extensions Production Revisions Purchases,
Sales &

Recovery

Reservers 2023

EVOLUTION OF HYDROCARBON PROVED RESERVES

Million BOE

2023 P1 RESERVES 

BREAKDOWN

%

7%

51%

42%NGL

Crude Oil

Natural Gas

TOTAL

SHALE

P1 RESERVES RESERVES LIFE RRR(1)

(1)Reserve replacement ratio.

-9.7% Y/Y

-0.3% Y/Y

5.7 years

8.8 years

0.4x

1.0x

UndevelopedDeveloped

590

597

599

473
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5.7 6.1

8.8 8.9

14.5 14.9

2022 2023

Diesel

Gasoline

1% 2%

7%

-1%

4Q22 3Q23 4Q23 Feb-24

(1)

OPERATIONAL PERFORMANCE

FUELS DEMAND 

CONTINUED THE 

UPWARD TREND IN Q4, 

REACHING HISTORIAL 

RECORDS DURING 2023.

REFINING UTILIZATION 

REMAINED STRONG 

ALONG THE YEAR.

DOMESTIC FUELS VARIATION Y/Y

DOMESTIC FUELS’ DEMAND

ANNUAL DOMESTIC FUELS DEMAND

MM3

+3%

REFINING UTILIZATION & PROCESSING LEVEL
% - KBBL/D

%

285 294

87% 90%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

0

50

100

150

200

250

300

350

400

450

2022 2023

293 276 290

89%
84% 88%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

0

50

100

150

200

250

300

350

400

450

4Q22 3Q23 4Q23

+5%
+3%

(1) Preliminary figures
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MAINTAINING 

OUR LONG-TERM 

STRATEGY

AND FOCUSED 

TO DELIVER 

OUR SHORT-TERM 

OBJECTIVES
2027-2050

2030-2050

2023-2035

MONETIZATION 

OF CRUDE OIL

MONETIZATION OF 

NATURAL GAS & LNG

CLEAN ENERGIES

01

02

03



Documento: YPF-Público

Documento: YPF-Público

OUR AMBITION 

IS TO TRANSFORM 

YPF BY 2030

World-class shale player, 

hitting records in oil and 

gas production

Relevant exporter 

of crude oil and LNG

Structural positive free 

cash flow generator
Improving Downstream 

efficiencies
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TO BUILD THIS VISION, WE LAUNCHED OUR 
“4X4 CHALLENGE” BASED ON 4 STRATEGIC PILLARS

01

Focus on our 

most profitable 

business

Vaca Muerta

Active 

portfolio 

management

Maximize 

Upstream and 

Downstream 

efficiency

Argentine

LNG project

STRATEGIC OUTLOOK

SHORT TERM SHORT AND 

MEDIUM TERM

SHORT AND 

MEDIUM TERM

MEDIUM AND 

LONG TERM

02 03 04
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OUR PLAN 

IS ALREADY 
ONGOING

STRATEGIC OUTLOOK

✓ Active fuels prices strategy, reducing 

gap versus international parities

✓ Returning to international 

capital markets

✓ Increasing shale oil 

activity levels

✓ Board approval 

to divest mature fields
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53

77

97

>120

>160

ACCELERATION 

OF SHALE OIL 
OPPORTUNITIES

KBBL/d

NET SHALE OIL PRODUCTION

~+35%

STRATEGIC OUTLOOK – FOCUS ON OUR MORE PROFITABLE BUSINESS – VACA MUERTA 

01

03

DEVELOP 

NORTH 

HUB

2021 2022 2023 2024E 2025E

01

SCALE 

CORE HUB

02

DEVELOP 

SOUTH

HUB

03

~80% of the rigs allocated to oil

~15 rigs in 2024E operated by YPF 

(+3 rigs vs. Dec-23) 

PILLAR

01
02

+24%
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0

200

400

600

800

1000

1200

TRANS-ANDEAN AND 

VACA MUERTA NORTH –

REVAMPING AND NEW

PIPELINE

OLDELVAL PIPELINE 

AND OTE TERMINAL 

EXPANSIONS
OLEODUCTO DEL VALLE 

OILTANKING EBYTEM

VACA MUERTA SOUTH –

NEW PIPELINE 

AND TERMINAL
YPF + POTENTIAL PARTNERS

20252024 2026

1Q 2Q 3Q 4Q

2023 CAPEX

M USD, GROSS 

2022-28

~270

~1,700

~2,200

KBBL/D 

GROSS

ADDITIONAL

CAPACITY2027

WEST BASIN 

GROSS 

MIDSTREAM 

CAPACITY

KBBL/d

1Q 2Q 3Q 4Q1Q 2Q 3Q 4Q1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

MIDSTREAM OIL 

PROJECTS 

PILLAR

01

2028

1Q 2Q 3Q 4Q

+110

+315

+360E F

C D

A

YPF has been leading or 

actively participating in the 

Midstream debottlenecking 

projects, diversifying 

and improving logistics 

competitiveness aiming 

at accessing the 3 export 

outlets to Pacific 

and Atlantic routes.

OUR MIDSTREAM 

OIL PROJECTS WILL 
DEBOTTLENECK 

VACA MUERTA 

PRODUCTION

STRATEGIC OUTLOOK - FOCUS ON OUR MORE PROFITABLE BUSINESS – VACA MUERTA 

2023 2024 2025 2026 2027 2028

F

E

D

C
B

B

A
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50%
60% 67%

25% 13%
10%

20% 18%
18%

STRATEGIC OUTLOOK – ACTIVE PORTFOLIO MANAGEMENT

WE WILL ACTIVELY MANAGE OUR 

PORTFOLIO TO IMPROVE PROFITABILITY

PILLAR

02

The exit strategy for mature 

fields will enable the reallocation 

of our CAPEX portfolio

Shale ~2x more profitable 

than conventional projects

CAPEX BY 

BUSINESS 

UNITS

%

5%

2023

9%

2024E 2025E

Other

Downstream

Conventional

Shale

Increasing shale production 

share from ~50% to ~80% of our 

total production will allow us to 

reduce average lifting costs

Conv Shale Average Conv Shale Average Conv Shale Average

~25

~5

~15

~25

~5

~13
~16

~5
~8

2023 2024E 2025E

LIFTING 

COSTS 

YPF

USD/BOE

- 50%

5%
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WE WILL 
MAXIMIZE OUR 

OPERATIONAL 

PERFORMANCE 

TO BECOME A 

WORLD-CLASS 

SHALE PLAYER

STRATEGIC OUTLOOK – MAXIMIZE UPSTREAM AND DOWNSTREAM EFFICIENCY

DRILLING SPEED – CORE HUB

COMPLETION SPEED PER SET (VME)

207

255
284

2021 2022 2023 2024E 2025E

>290 >310

167
186

201
>220 >230

INDUSTRIALIZATION 

EFFICIENCIES 

BASED ON 3 PILLARS:

Automatization of 

operational decision 

making through real-time 

data analytics

METERS PER DAY 

– SHALE OIL

STAGES PER MONTH 

– SHALE OIL

Standardized 

operational processes

to reduce non-productive 

and execution times 

New technology 

solutions, such as 

directional tools and 

Simul Frac techniques

SHALE OIL

2021 2022 2023 2024E 2025E

PILLAR

03
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WE ARE TARGETING NEW EFFICIENCIES 

AND PRODUCTIVITY GOALS 

AT OUR REFINERIES

OPTIMIZATION OF OUR REFINERIES 

OUTPUT BY:

Labour productivity increase

STRATEGIC OUTLOOK – MAXIMIZE UPSTREAM AND DOWNSTREAM EFFICIENCY

PILLAR

03

Higher processing levels from 

the shale oil of Vaca Muerta

Expansion of fuels conversion levels 

(+1.2 Mm3 /year)

270 285 294

2021 2022 2023 2024E 2025E

~295 ~320

+10%CRUDE OIL PROCESSING KBBL/D

COSTS REDUCTION IN THE SHORT 

AND MEDIUM TERM THROUGH:

Maintenance and plant stoppages optimization

Logistics costs reduction

Energy efficiency improvement

+$3 MARGIN IMPROVEMENT

PER BARREL BY 2027
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YPF AIMS TO OWN ~25-30% OF THE TOTAL LNG CAPACITY

MAKING PROGRESS IN THE 
FIRST ARGENTINE

LNG PROJECT

2027

2029

2030

1-2

2030

2032+

LNG

(MTPA)

8-9

15-20

+

+

STRATEGIC OUTLOOK – ARGENTINE LNG PROJECT

ONSHORE MODULES 

EXISTING FLOATING LNG FACILITIES 

(EARLY PRODUCTION)

NEW FLOATING LNG FACILITIES           

(TIER ONE CAPACITY)PILLAR

04

TARGETS OF 

THE PROJECT
FID in Mid-2025, investing ~$200M on a gross basis

Initial time to market by 2027, bringing an existing FLNG to Argentina

Exporting ~25/30 MTPA of LNG from 2032 onwards, allowing ~$15B 

of revenues per year
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2024 
GUIDANCE

SHALE OIL PRODUCTION vs. 2023

+24%

CAPEX BREAKDOWN

USD B

3.0

0.7

0.9

0.4

2024E

Other

Downstream

Conventional

Shale

5.0

UPSTREAM SHALE

68% 75%

32% 25%

28% 31%

72% 69%

2023 2024E

Crude oil

Natural gas

Facilities

Drilling

2023 2024E

CONVENTIONAL 

MATURE STRATEGY

PORTFOLIO MANAGEMENT

NET LEVERAGE RATIO

1.5x – 1.7x
1Based on conventional production

BASED ON 

2023 FIGURES

~50 BLOCKS EXIT

~90 KBBL/D CRUDE OIL PRODUCTION 

(~60%1)

~6.5 Mm3/d GAS PRODUCTION (~40%1)

<1% EBITDA YPF

~800 MUSD CAPEX RELEASE
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TARGETS 2027

UPSTREAM Shale oil production 

~250 KBBL/d 

DOWNSTREAM Target a margin improvement 

of $3 per barrel

GAS & POWER Final stage of the 1st phase 

of a global-scale LNG plant

PORTFOLIO Strict capital allocation discipline and active portfolio managment, 

focusing on profitable and strategic opportunities

Sustained ~50% fuels market share 

maintaining customer 

experience excellence 

~25% of YPF's energy matrix 

from renewable energies

~80% shale of total oil production

Breakeven prices below $40 per bbl

STRATEGIC OUTLOOK
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AGENDA
Q&A H. MARIN

F. BARROETAVEÑA

M. WESTEN

FINANCIAL 

RESULTS

F. BARROETAVEÑA

STRATEGIC 

OUTLOOK 

H. MARIN

INTRODUCTION H. MARIN

OPERATIONAL 

PERFORMANCE

M. WESTEN
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QUESTIONS 

4Q23 & FY23 EARNINGS PRESENTATION 

& STRATEGIC OUTLOOK

AND ANSWERS
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