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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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NOTABLE CONTRIBUTION & 

PROGRESS OF 4X4 STRATEGY 

24% LIFTING COST 2Q25 Y/Y

2Q25
KEY 

INITIAL 

REMARKS

SOLID QUARTER RESULTS 

DESPITE BRENT VOLATILITY

STABLE SHALE OIL PRODUCTION 

EVEN AFTER DIVESTING 49% IN 

AGUADA DEL CHAÑAR BLOCK
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DELIVERING OUR 4x4 PLAN2Q25

01
FOCUS ON 

OUR MOST 

PROFITABLE 

BUSINESS: 

VACA MUERTA

VMOS OIL-EXPORT 

PIPELINE

2 US$B
SYNDICATED

LOAN

(JUL-25)

02
ACTIVE

PORTFOLIO 

MANAGEMENT

✓ ANDES PHASE I (28 blocks)

28 MATURE BLOCKS SOLD

✓ REVERSALS (20 blocks)

11 MATURE BLOCKS DONE

✓ ANDES PHASE II (16 blocks)

16 PERFORMING BLOCKS

✓ -24% LIFTING COST 
REDUCTION 2Q25 Y/Y

03
MAXIMIZE 

UPSTREAM AND 

DOWNSTREAM 

EFFICIENCY

04
ARGENTINA 

LNG 

PROJECT

MICROPRICING &

SELF-FUELING

PHASE 1: SESA

MKII FID APPROVED

(AUG-25)

✓ EXPANDING ACREAGE 
IN VACA MUERTA

EXIT CONVENTIONAL#1 SHALE OIL 

PRODUCER

145
KBBL/D (2Q25)

Notes: (1) Refers to 12M24+6M25.

23%
CONSTRUCTION

PROGRESS

(JUL-25)

3 NEW RTICS 

INAUGURATED

M&A ACQUISITION

~165
KBBL/D (JUL-25)

NEW

TOYOTA WELL

~80 
DAYS REDUCTION IN 

CONSTRUCTION CYCLE VS 2023

OIL EXPORTS

BUS$ ~1.5
LAST 18M (1)

HEADS OF 

AGREEMENT SIGNED 

(JUN-25)

PHASE 3: ENI
STRATEGIC PARTNER
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110 112 113
126

138
147 145

~165

~190

Nov-23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 Jul-25 Dec-25

2Q25 / NET SHALE OIL PRODUCTION

NET SHALE OIL 

PRODUCTION 

EVOLUTION

KBBL/D

+70%

SOLID PERFORMANCE

IN LINE WITH OUR

LONG-TERM TARGET (1) AND

MIDSTREAM EXPANSIONS

2026E

215 KBBL/D

2030E

470 KBBL/D

Notes: (1) Estimates disclosed in our Investor Day 2025 Presentation

TARGET 2025

+165 KBBL/D

~50%
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2Q25 / VMOS - MIDSTREAM OIL EXPORT PROJECT

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: 

~200 KBBL/D

CAPACITY: 

~25 KBBL/D

TRANSANDEAN 

YPF OIL 

PIPELINE

MAKING PROGRESS IN OIL EXPORT 

MIDSTREAM EXPANSIONS 

~3 US$B CAPEX                               

PROJECT FINANCE (D/E: ~70/30)

INITIAL SHIPPERS’ 

COMMITMENT: +490 KBBL/D 

YPF + 7 PRODUCERS

23% ADVANCED 

JUL-25

2 US$B 

SYNDICATED 

LOAN

~550 KBBL/D(1) 

1H27 est.

VACA MUERTA OIL SUR

PUNTA COLORADA

“VMOS” OIL PIPELINE

100% EXPORT

~25% YPF STAKE

Notes: (1) Estimated First Oil ~180 kbbl/d in 4Q26.

ALLEN
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DELIVERING OUR 4x4 PLAN2Q25
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PHASE 3: ENI
STRATEGIC PARTNER

Notes: (1) Refers to 12M24+6M25.
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MENDOZA

LLANCANELO

MENDOZA NORTH

MENDOZA SOUTH

2Q25 / ACTIVE PORTFOLIO MANAGEMENT

MENDOZA 

+ NEUQUÉN 6

2

6

NEUQUÉN

NEUQUÉN NORTH

NEUQUÉN SOUTH 3

4

SANTA CRUZ

SANTA CRUZ 10REVERSAL

RÍO NEGRO

SEÑAL PICADA – PUNTA BARDA
RÍO NEGRO 

+ NEUQUÉN 1

ESTACIÓN FERNANDEZ ORO 1

CHUBUT

RESTINGA ALÍ

EL TREBOL – ESCALANTE 1

C. CENTRAL – C. PERDIDO 1

NON-OPERATED 3

TIERRA DEL FUEGO

NON-OPERATED 2

OPERATED 7REVERSAL

1REVERSAL

EXIT PROGRAM 

FROM MATURE 

FIELDS

48 BLOCKS
COMPLETED

35

FINAL STAGE IN PROGRESS

94
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2Q25 / ACTIVE PORTFOLIO MANAGEMENT

EXIT PROGRAM FROM 
CONVENTIONAL

PERFORMING 

FIELDS

16 BLOCKS

NON-OPERATED (6 BLOCKS)

1. RAMOS

2. ACAMBUCO

3. SAN ANTONIO SUR

4. SIERRAS DE AGUARAGÜE

5. CAMPO DURÁN MADREJONES

6. RÍO PESCADO

CHACHAHUEN (4 BLOCKS)

1. CHIHUIDO SIERRA NEGRA

2. PUESTO HERNANDEZ

3. CHACHAHUEN SUR

4. CERRO MORADO ESTE

MALARGÜE (2 BLOCKS)

1. CERRO FORTUNOSO 2. VALLE DEL RÍO GRANDE

MZA NON-OP (2 BLOCKS)

1. CNQ-7 2. CNQ-7/A

AGUA SALADA NON-OPERATED

SALTA PROVINCE

MENDOZA PROVINCE

RÍO NEGRO PROVINCE

CHUBUT PROVINCE

MANANTIALES BEHR

6 BLOCKS

8 BLOCKS

1 BLOCK

1 BLOCK

MENDOZA 

+ LA PAMPA
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CORE HUB

NORTH HUB

SOUTH HUB

OPERATOR

NON-OPERATOR

EXPLORATION

OIL WINDOW

GAS WINDOW

CONDENSATE

2Q25 / ACTIVE PORTFOLIO MANAGEMENT

SOUTH-HUB 

& OTHERS

NORTH HUB

CORE HUB

OPERATOR

YPF 45% SHELL 45% SHELL 45%

G&P NQN 10% G&P NQN 10%

OPERATOR

YPF 45%

LA 

ESCALONADA

(LE)

RINCÓN

LA CENIZA

(RC)

59.9 
K GROSS ACRES 

54.7 
K GROSS ACRES 

ACQUISITION OF 2 FLAGSHIP BLOCKS WITH 

PROMISING PRODUCTIVITY IN VACA MUERTA 

MORE THAN +500 WELL INVENTORY

LE

RC
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DELIVERING OUR 4x4 PLAN2Q25
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2Q25 / MAXIMIZE UPSTREAM AND DOWNSTREAM EFFICIENCY

MAXIMIZE UPSTREAM AND 

DOWNSTREAM EFFICIENCY

3 NEW RTICS 
INAUGURATED IN DOWNSTREAM,

WHILE MAXIMIZING EFFICIENCIES  

THROUGH OUR RTIC IN UPSTREAM 

RTIC IN LA PLATA & LUJÁN DE CUYO REFINERIES COMMERCIALIZATION RTIC

SELF-FUELING & MICROPRICING TOYOTA WELL

~30% INCREASE
GASOLINE SALES JULY VS 2Q25

NIGHT-TIME SALES AT 

SELF-FUELING GAS STATIONS
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REVENUES FCF (2)CAPEXADJ. 

EBITDA (1)

NET 

LEVERAGE

RATIO

NET 

RESULT

US$ US$ US$ US$ US$

4,641 mn

Y/Y

-294 mn

1,124 mn

Y/Y

-80 mn

58 mn

Y/Y

-477 mn

1,160 mn

Y/Y

-40 mn

-365 mn 1.9x (4)

Y/Y

+15%
Y/Y

-108 mn

Q/Q

+33 mn
Q/Q

-121 mn
Q/Q

+68 mn

Q/Q

-55 mn
Q/Q

+592 mn

Q/Q

+8%

MATURE FIELDS

-206 mn
MATURE FIELDS (3) 

-315 mn

CAPEX

UNCONVENTIONAL

71%

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) Includes -US$126 mn impact on Adj. EBITDA.

(4) Anticipated in Investor Day: 2x maximum net leverage ratio during the closing of mature fields. 

2Q25 RESULTS

MATURE FIELDS

-126 mn
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16.2 15.3

12.3

4.7 4.6 4.9

2Q24 1Q25 2Q25

Total Lifting Cost

Lifting Cost - Core Hub

70.8 67.9
59.5

4.0
3.0

4.1

2Q24 1Q25 2Q25

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

249 270 248

244 235 250

46 47 48

539 552 546

2Q24 1Q25 2Q25

NGL Natural Gas Crude Oil

113
147 145

165+
SHALE

135
123 103

249 270 248

2Q24 1Q25 2Q25 TARGET 25'

Conventional + Tight

Shale

16

TOTAL PRODUCTION KBOE/D CRUDE OIL PRODUCTION

LIFTING COST
US$/BOE

UPSTREAM O&G AVERAGE REALIZATION PRICES

KBBL/D

EXCLUDING 

MATURE

FIELDS

TARGET 

2025

~7.5~9.0~9.0

80 66 46

ADCH(1) block

51% production

2Q25 / UPSTREAM OPERATING PERFORMANCE

LIFTING COST 

ENHANCED

IN 2Q25, DRIVEN BY 

MATURE FIELDS 

DIVESTMENT

(1) ADCH: Aguada del Chañar block (51% as from April 1, 

2025)

(2) Lifting cost – Core Hub gross (100% stake)

3

23

46

72

MATURE 

FIELDS
58% 62%52%SHALE/

TOTAL 36 4430
EXPORTS

MATURE 

FIELDS

(2)

SHALE OIL JUL-25

~165 KBBL/D
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58 50 52 62
45

68

4
4

8
8

62
54 52

70

45

76

2Q24 2Q25 2Q24 2Q25 2Q24 2Q25

237 235
259

2Q24 1Q25 2Q25

300 304 331

2Q24 1Q25 2Q25

113

147 145

2Q24 1Q25 2Q25

2Q25 / UPSTREAM SHALE OPERATING PERFORMANCE

+69% GROWTH IN # 

OF WELLS TIE-IN,

REINFORCING THE 

ACCELERATION OF 

UNCONVENTIONAL 

ACTIVITY

GROSS UNCONVENTIONAL HORIZONTAL OIL WELLS

# of Wells

YPF TOTAL 

OIL @W/I

NET SHALE OIL PRODUCTION

KBBL/D +28%

FRAC SPEED
# Stages/Set per month – Unconventional 

+9% +10%

DRILLING SPEED
Meters/Day – Core-Hub

+10% +9%

56%

OPERATED

NON

OPERATED

DRILLED(1) COMPLETED TIED-IN

55% 49% 51% 50% 55%

2025 EST.(1) TOTAL OIL GROSS DRILLING: 205 

(190 OP & 15 NON-OP) (TOTAL NET: 55%) 

+165 
TARGET 

2025

(1) Gross unconventional oil wells drilled: accumulated 1H25  

95 operated – 10 non operated

(2) ADCH: Aguada del Chañar block (51% as from April 1, 

2025)

260 
TARGET 

2025

360 
TARGET 

2025

SHALE OIL JUL-25

~165 KBBL/D

12

13 7

ADCH

100%

ADCH

100%

ADCH(2)

51%

+69%
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55%

19%

14%

7%
5%

1,350 1,480 1,413

2,082 1,925 2,119

3,431 3,405 3,532

2Q24 1Q25 2Q25

Gasoline

Diesel

11.4

14.3

11.9

2Q24 1Q25 2Q25

REFINING UTILIZATION
% - KBBL/D

US$/M3 & %

2Q25 LOCAL FUEL MARKET SHARE

OTHER

KM3

% 

US$/BBL
REFINING & MARKETING 

ADJ. EBITDA MARGIN

IMPORTS/

TOTAL SALES
0% 2% 3%

-1%
vs 1Q25

299 318 301

89%
94% 89%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

0

50

100

150

200

250

300

350

400

2Q24 1Q25 2Q25

-5%

+2% +3% +1%

-1%

711

716 685 697

641

751

705
663

691

649

-30%

+20%

+70%

+120%

+170%

+220%

+270%

400

450

500

550

600

650

700

750

800

850

900

2Q24 3Q24 4Q24 1Q25 2Q25

Gap % Local Fuels Import Parity

+3%

LA PLATA WITH 

RECORD-HIGH IN APR 

BUT MAINT. IN MAY

2Q25 / DOWNSTREAM OPERATING PERFORMANCE

DESPITE BRENT 

VOLATILITY, THE 

COMPANY MANAGED 

TO DELIVER SOLID 

PERFORMANCE

DOMESTIC NET FUEL PRICE VS. IMPORT PARITY DOMESTIC LOCAL FUELS DEMAND

74 79 80
OIL 

PURCHASES

TO 3rd PART.

KBBL/D
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1,230
1,011

1,124 (1,160)

(189)
(100)

(101) 142 (81) 146 

Cash & Eq.
end of
1Q25

Adj.
EBITDA

CapEx Mature
fields

Interest
payment

Income
Tax

Dividends
net of

contrib.
affiliates

Working
Capital &
Others

New Debt
& Others

Cash & Eq.
end of
2Q25

FREE CASH FLOW WAS NEGATIVE AS EXPECTED, MAINLY DRIVEN BY LOWER EXPOSURE TO MATURE FIELDS, IN 

ADDITION TO THE PAYMENT OF REGULAR INTEREST & INCOME TAX

CASH FLOW (1)

In millions of US$

PRINCIPAL DEBT PROFILE

2Q25 / 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: (-142) of Santa Cruz agreement,

(-9) of additions of assets held for sale, (-16) of severance indemnities, (-18) of operating optimizations,

(-4) among others. (3) Others mainly include payment of leasing & M&A. (4) Others include mainly FX

differences and net collection for sale of financial assets.

(4)

2Q25 FCF = (-365)

Total

Mature fields

(315)

~(126)

(2)
(3)

In millions of US$

MATURE FIELDS(650)

MUS$(210) ACQUISITION
MAINLY SIERRA CHATA

1H25 PROXY FCF

(~460)

EXCLUDING MAT. FIELDS & ACQUISITION

(~320) 
INTEREST PAYMENT

(~100) 
TAX PAYMENT (SUBSIDIARIES)

204 US$-Linked - 15m (3.95% yield) 

140 US$-Hard - 2y (7.00% rate) 

Post Q:
• 250 US$-MEP - 2y (7.50% rate)

• 167 US$-Cable - 5y (8.75% rate)

761 BOND ISSUANCES

Notes: (5) Anticipated in Investor Day: 2x maximum net leverage ratio

during closing of mature fields.

1.9x
NET LEVERAGE

RATIO (5)

NET DEBT BUS$ 8.8(~1,320)

MUS$

MAIN REASONS

60 60
354

1,022

388

770

395
547 455 472 437 530

59

1,229

370

605
55

55

55
55

240 318

478

107

99

54
1

206

102

101

9

9413 380

2,266

1,601

1,193

834

459
602

510 472 437
530

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

International bonds

Local bonds

Other local debt

Other international debt

2H25: 793

LOCAL FINANCING (MUS$)1H25 FCF

190 OTHERS (TRADE FINANCING & PROMISSORY NOTES)
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QUESTIONS 

2Q25 EARNINGS WEBCAST

AND ANSWERS



Documento: YPF-Privado


	Diapositiva 1: 2Q25
	Diapositiva 2: IMPORTANT NOTICE
	Diapositiva 3
	Diapositiva 4
	Diapositiva 5
	Diapositiva 6
	Diapositiva 7
	Diapositiva 8
	Diapositiva 9
	Diapositiva 10
	Diapositiva 11: 2Q25 / ACTIVE PORTFOLIO MANAGEMENT
	Diapositiva 12
	Diapositiva 13
	Diapositiva 14
	Diapositiva 15
	Diapositiva 16
	Diapositiva 17: 2Q25 / UPSTREAM SHALE OPERATING PERFORMANCE
	Diapositiva 18
	Diapositiva 19: 2Q25 / CONSOLIDATED FINANCIAL RESULTS
	Diapositiva 20
	Diapositiva 21

