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SHALE IN ARGENTNA: UNLEASHING VACA MUERTA TO THE WORLD / 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 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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PRODUCTION 2031+

OIL +1.7
MBBL/D (X ~2.2 vs 2025)
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ENERGY TRADE

BALANCE 2031+

+45 BUSD
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01.

GREATER MACROECONOMIC STABILITY

ONGOING DEREGULATION PROCESS

INCENTIVE REGIME FOR LARGE INVESTMENTS (RIGI)

NATIONAL, STATE, AND LOCAL GOVERNMENTS

MAJOR COLLABORATIVE 

EFFORT TROUGHOUT THE 

INDUSTRY, LED BY YPF
INSTITUTO

VACA MUERTA

02.

VACA MUERTA: 

A WORLD-CLASS SHALE PLAY

03.

INCREASING CAPEX
(VACA MUERTA’S INVESTMENT)

(Cum. 2025-31E)~130 BUSD
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VMOS PROJECT

+80% 

PROGRESS

AUGUST 2026

MAJOR MILESTONES

OIL PIPELINE 

ONSHORE

TERMINAL 
(STORAGE TANKS)

OFFSHORE

TERMINAL 

1st LOADING

TEST 
(FIRST OIL)

TOTAL 

INVESTMENT
(EXPECTED FINAL COST)

MAY 2026 OCT 2026 OCT 2026 JAN 2027 2,976 MUSD
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Note: 

(1) Maximum annualized export availability, considering Brent 70 USD/bbl.
VMOS

EXPECTED

CAPACITY

KBBL/D

EXPECTED

EXPORTS (1)

BUSD/YEAR

2Q27

~180

4.6

3Q27 2028+1Q27

~390

10.0

~550

14.1

~700

17.9

(100%)

UNLOCKING MORE THAN 17 BUSD IN OIL 

EXPORTS BY 2028+, TRHOUGH VMOS PROJECT

Source: Rystad Energy & YPF own elaboration.

Notes: (1) Rystad Energy Projection. (2) VMOS Phase IV is intended to accommodate increasing output from condensate fields, driven by higher gas demand linked to LNG project 

development. (3) Oldelval will temporarily add up to 180 kbbl/d of takeaway capacity through increased pumping power and drag reducing agents (DRA) until VMOS comes online.

EVACUATION CAPACITY  (NEUQUINA BASIN) KBBL/D 

Estimated Domestic Demand

Reported Production

Forecast Production (1)

Oldelval

Luján de Cuyo Refinery

OTASA I
Oldelval Duplicar Phase I

OTASA – Phase II
Oldelval Duplicar Phase II

Oldelval Duplicar Phase III

Oldelval – Interim capacity expansion

VMOS I & II

VMOS III

VMOS IV**
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Oldelval – Interim capacity expansion (3)

VMOS I & II
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VMOS IV (2)

Others
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MAKING 

SOLID PROGRESS

~18 MTPA 

1 GAS PIPELINE YPF 25% 

EQUITY STAKE
2 CHARTERED 

FLNGs

LNG 
PROJECTS

Notes: (1) Southern Energy’s equity stake: PAE 

30%, YPF 25%, Pampa Energía 20%, Harbour 

15% and Golar 10%. (2) Excludes financing costs. 

(3) XRG is the international energy investment 

arm of ADNOC. (4) Upstream CAPEX to be 

invested pre-COD. (5) Includes financing costs 

but excludes Upstream CAPEX. Source: YPF’s 

Earnings Releases, Presentations and Relevant 

Events.

~24 MTPA

100% EXPORT DEDICATED 

+ OTHER FACILITIES SOUTHERN 

ENERGY
HILLI
2.45 MTPA 

COD 2H27

MKII
3.5 MTPA

COD 2H28

~12 MTPA 

2 OWN FLNGs
6 MTPA PER VESSEL 

TO BE BUILT

~6
FID & RIGI 

APPROVED

MTPA 

FOUNDATION PARTNERS

YPF ENI XRG
(3)

1 WET GAS PIPELINE

100% EXPORT DEDICATED

+ NGL & OTHER FACILITIES

PROJECT 

FINANCE
TARGET FINANCING 

~60/70%

~24 BUSD

INFRASTRUCTURE 

CAPEX (2)

2026
FID

2030/31
COD

(1)

~6 MTPA 
1 OWN FLNG

~8 BUSD

CAPEX (5)

SHARING EXISTING        

ARGLNG PIPELINES + NGL 

& OTHER FACILITIES
PROJECT FINANCE       

~60/70% DEBT

2027/28

FID

2032

COD

POTENTIAL EXPANSION

LNG TOTAL CAPACITY

1 C5+ PIPELINE

UPSTREAM (4)

CAPEX

~5 BUSD

RIGI PRESENTED 

51 BUSD

SESA PROJECT (TOLLING)

EXPANDABLE TO

ARGENTINA LNG PROJECT



SESA (TOLLING) (1) ARGENTINA LNG (4)

Note: (1) Southern Energy’s equity stake: PAE 30%, YPF 25%, Pampa Energía 20%, Harbour 15% and Golar 10%. (2) Includes financing costs but excludes upstream 

capex. (3) YPF production stake 27.78%. (4) Subject to FID. (5) XRG is the international energy investment arm of ADNOC. (6) Meseta Buena Esperanza I & II, Las 

Tacanas I & II, and Aguada Villanueva Norte. Source: YPF’s Earnings Releases, Presentations and Relevant Events. TBC = to be confirmed.

RIGI APPROVED FOR GAS PIPELINE

~470 KM

LENGTH

~27 MM3/D

CAPACITY

100%
EXPORT-DEDICATED

~1.3 BUSD (2)

CAPEX

MID-2028

COD

OPERATOR (SPV)

PROJECT FINANCE
~60/70% DEBT TARGET

25%

YPF EQUITY(3)

~6 MTPA ~12 MTPA 
+ ~6 POTENTIAL EXPANSION

(BLOCKS & PARTNERS TBC)

5 SHALE BLOCKS(6)

ENI & XRG(5) JOINED 

AS UPSTREAM PARTNERS

UPCO ARLNG I
UPSTREAM SPV FRAMEWORK AGREEMENT

AWARDED FRONT RUNNERS

PIPELINE’S EPC 

CONTRACTS

ENI XRG (5)

36% 32% 32%

MIDCO ARLNG I
MIDSTREAM SPV

FOUNDING PARTNERS

SIGNED WITH NEUQUÉN (JUN-26), 

IN ADDITION TO RÍO NEGRO (JAN-26) 

LATEST 

NEWS 

SUBJECT TO FID

INTEGRATED 

GAS TREATMENT 

PLANT (IGTP) 

MTPA

SAN MATÍAS

~18 MTPA 
LNG TOTAL 

CAPACITY

EXPANDABLE 

TO ~24 MTPA

LATEST 

NEWS YPF

LNG PROJECTS

SHALE IN ARGENTNA: UNLEASHING VACA MUERTA TO THE WORLD / YPF 4X4



Documento: YPF-Privado


	Diapositiva 1
	Diapositiva 2
	Diapositiva 3
	Diapositiva 4
	Diapositiva 5
	Diapositiva 6
	Diapositiva 7
	Diapositiva 8
	Diapositiva 9
	Diapositiva 10: SHALE IN ARGENTNA: UNLEASHING VACA MUERTA TO THE WORLD / YPF 4X4
	Diapositiva 11
	Diapositiva 12
	Diapositiva 13

