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Yacimientos envejecidos con 
caída de la productividad 

En 12  meses terminados en julio la producción cae un 1,2% (YPF 
aumenta  7,7% y PAE 0,3%) versus -2,4% del quinquenio. 
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Factor determinante: madurez 
de Loma La Lata 

En 12  meses terminados en julio la producción cae un 1,9% (YPF 
aumenta  9,2%) versus -3,8% del quinquenio. 
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La	
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  (2014)	
  y	
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  (2014).	
  

•  La	
  pérdida	
  del	
  autoabastecimiento	
  energé9co	
  afectó	
   la	
  solvencia	
  externa	
  
y	
  la	
  solvencia	
  fiscal.	
  Divisas	
  para	
  las	
  importaciones	
  energé9cas	
  y	
  subsidios	
  
para	
  financiar	
  la	
  brecha	
  entre	
  los	
  precios	
  locales	
  e	
  internacionales.	
  	
  

•  En	
  el	
  periodo	
  Ene	
  –	
  Jul	
  2014	
  las	
  impos	
  caen	
  3%	
  interanual,	
  y	
  los	
  subsidios	
  
acumulan	
  $70.322,	
  un	
  69%	
  de	
  incremento	
  interanual.	
  	
  

Millones	
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   Millones	
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La	
  oportunidad	
  de	
  los	
  	
  hidrocarburos	
  no	
  
convencionales	
  	
  

•  Existe	
   un	
   enorme	
   potencial	
   de	
   gas	
   y	
   petróleo	
   no	
  
convencional	
  en	
  las	
  cuencas	
  argen9nas.	
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Introduction: The eight factors of 
unconventional resource viability
As illustrated in the US Energy Information 
Administration (EIA) chart below, there are 
many countries with potential shale gas1  
and shale oil2 resources similar in magnitude 
to those in the US. For example, Argentina 
and China are estimated to have larger 
technically recoverable shale gas reserves 
than the US, and Russia is estimated 
to have larger technically recoverable 
shale oil resources than the US.

A number of recent developments in 
the industry suggest an increase in 
unconventional resource activity in some 
geographic locations. These include:

• YPF’s and Total’s successful results in 
Argentina’s Vaca Muerta formation3

• Sinopec’s recent find in China’s  
Sichuan Basin4

• San Leon’s successful test in Poland’s 
Baltic Basin5

• Santos’ successful production in Australia’s 
Cooper Basin.6

However, the nine basins that we reviewed 
for this paper suggest greater variation 
in activity, size of potential resources and 
supportive fiscal regimes, as illustrated in 
Figures 2 and 3.

Despite the size of potential resources and 
supportive fiscal regimes in many locations, 
we expect significant variability in the pace 
and development of unconventional resources 
worldwide. In addition to the fiscal regime, 
this variability is also influenced by six 
additional factors that are equally important 
in determining if, where and how fast shale  
oil and shale gas resources will be developed.

These are:

Geology
• The availability of data 

• The quality of the rock

• Access to the skills necessary to  
adapt existing technologies to local  
rock characteristics.

Land access and operability
• The road and rail infrastructure that exists

• Water availability

• Views of NGOs and local community

• Population density

• Other non-technical factors that impact 
how easy it is to set up operations  
to develop the resources.

An existing unconventional 
services sector
• The technology skills to support 

horizontal drilling, hydraulic fracturing 
and completions.

Figure 1: Estimated technically recoverable shale oil and shale gas resources7

El	
  potencial	
  de	
  recursos	
  shale	
  en	
  el	
  mundo	
  	
  
Fuente:	
  Accenture	
  	
  

Reservas convencionales Argentina: 2,4 b bl petróleo y 11 tcf gas 
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Argentina:
The Neuquén Basin

The Neuquén basin promises the greatest unconventional resources potential outside  
the US and Canada

The geology of the Neuquén Basin is promising 
for unconventional resource development. 
Favorable test results have led Chevron, Shell, 
Total and YPF among others to announce 
aggressive development plans in the region.9

Although Argentina is a challenging 
environment for foreign investment, its 
government has begun to offer attractive 
investment incentives. For example, Argentina 
has instigated a new oil and gas promotion 
regime that includes exemptions from export 
tax for up to 20 percent of production after 
five years from the start of each project 
with a total five-year investment over one 
billion US dollars. With production falling 
significantly and imports increasing over the 
last decade, the government is committed to 
developing its unconventional resources. 

Neuquén is an established basin with significant 
conventional oil and gas production and 
existing infrastructure, including roads, 
pipelines and rail. There is also an existing 
oil and gas workforce but investors will 
need to develop skills in the unconventional 
services sector. In addition, the prevalence 
and power of unions across all aspects of 
the operation—from transport to fracturing 
services—are likely to contribute to the cost 
and complexity of developments. For example, 
the work day is limited to 12 hours, which 
means that 24-hour operation, prevalent in 
the US, is not possible in Argentina (so rigs and 
equipment do not have the same utilization).

Market Attractiveness
Size of potential 
resources

• Neuquén Basin is a key focal point for unconventionals  
by major exploration and production companies and 
national oil companies

• 583 tcf shale gas and 20bn bbl of shale oil

Enabling fiscal regime • Investment promotion regime
• Exemptions from export tax for up to 20 percent  

of production after five years from the project start

Ease of Implementation
Geology • Depth 2,000-2,500m and thickness 150–250m

• Good rocks and high total organic content (TOC),  
data available 

• >200 wells drilled

Land access and 
operability

• Existing oil and gas production basin
• Good road infrastructure

Unconventional 
services sector

• More than 50 operators and service suppliers 
• Immature unconventional supply chain  

(e.g., logistical challenges for sand and water,  
need to import fracturing chemicals) 

Oil and gas 
distribution network

• Complete regional connectivity: open access pipelines  
and well-connected electricity network

• One of the most extensive pipeline system in Latin America

Conventional and 
other competition

• Declining production from conventional resources 
• Almost 70 percent of YPF’s10 oil and gas project portfolio 

are unconventional resources (shale and tight gas and oil)

Skilled workforce • Insufficient skilled labor for the oil and gas sector  
to address the upcoming boom

Figure 4: Factors affecting the viability of the Neuquén Basin as a location  
for unconventional resources investment

Source: Accenture research
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Shale gas

Argentina Australia China Mexico Poland Russia Saudi Arabia South Africa UK

International access to resources • • • • • • • •

Production sharing agreement • • • • • • • •

Fiscal support above conventionals • • • •

Direct subsidy •

Capital allowance •

Tax break/exemption • • •

Country Basin Unconventional wells per 
country

Argentina Neuquén >200

China Sichuan >200

Australia Cooper ~40

Poland Baltic >60

Russia West Siberian <10

UK Bowland <10

Mexico Burgos <20

South Africa Karoo 0

Saudi Arabia South Ghawar >80

5

Existing oil and gas distribution 
networks
• The ease in which organizations can 

commercialize and market the oil or gas.

Competition
• From conventional or other resources 

development—including whether 
financial and human resources are 
tied up in competing unconventional 
developments (e.g., coalbed methane 
(CBM) in Australia) or whether there 
are more attractive conventional 
opportunities (e.g., shallow/offshore 
development in Mexico) available.

A skilled oil and gas workforce 
• A workforce that can support the future 

development of the industry.

Figure 3: Size of potential resources and support of local fiscal regimes8

Size of potential resources

Enabling fiscal regime

Source: EIA, Accenture research

Source: Accenture research

Figure 2: Activity in shale gas and oil basins reviewed in this paper

El	
  potencial	
  de	
  la	
  cuenca	
  neuquina	
  
Fuente	
  :	
  Accenture	
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Vaca	
  Muerta	
  

Área	
   30,000	
  Km2	
  

Petróleo	
   Aprox	
  20	
  B	
  bl	
  
	
  

Gas	
   Aprox	
  300	
  TCF	
  

•  Cuenta	
  con	
  cerca	
  de	
  250	
  pozos	
  produc9vos	
  	
  
•  La	
   mayor	
   parte	
   son	
   pozos	
   perforados	
   en	
   la	
  

ventana	
  petrolífera	
  de	
  la	
  formación.	
  
•  Cerca	
  del	
  90%	
  son	
  pozos	
  ver9cales.	
  
•  Son	
   mayormente	
   pozos	
   de	
   YPF	
   	
   (Loma	
  

Campana)	
  
•  Producen	
  16.000	
  bpd	
  de	
  petróleo	
   (3%	
  del	
   total	
  

nacional)	
  
•  Producen	
  1,4	
  MM	
  de	
  m3	
  de	
  gas	
  natural	
   	
   (1,2%	
  

del	
  total	
  nacional)	
  



Etapa 1 Etapa 2 Etapa 3 Etapa 4 Etapa 5 

Pozos  
perforados 

Grado de madurez 

Exploración 
Primeros 
pozos 

Delineación 
Perforación y 
testeo 

Definición del 
desarrollo 
optimo 

Explotación 
modo factoría 

Etapa 
final  

Vaca Muerta 
200 pozos 

Eagle Ford 
5000 pozos 

Fase de Exploración / Piloto Desarrollo Declinación Optimización / 
mantenimiento 

El	
  ciclo	
  de	
  la	
  explotación	
  no	
  convencional	
  	
  	
  

Vaca	
  Muerta	
  no	
  es	
  un	
  ac9vo	
  probado,	
  está	
  aún	
  en	
  una	
  fase	
  
inicial	
  de	
  su	
  desarrollo.	
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LA BANDA
Pluspetrol S.A

LOMA CAMPANA
YPF S.A

REVERSION RIO NEUQUEN
 

LA TROPILLA - BLOQUE II
Medanito S.A

AL SUR DE LA DORSAL - BLOQUE II
Apache Energia Arg. SRL

SEÑAL CERRO BAYO
YPF S.A

FONDO DE LA LEGUA - BLOQUE I
San Jorge Petroleum S.A

PUESTO ROA
Medanito S.A

PAMPA DE LAS YEGUAS - BLOQUE II
Total Austral S.A

LA VIA - BLOQUE I
Medanito S.A

AGUADA CHIVATO-AGUADA BOCAREY
Medanito S.A

LOS TOLDOS - BLOQUE IV
Americas Petrogas Argentina S.A

LOS VERTICES
Petrobras Argentina S.A

LA RIBERA - BLOQUE II
YPF S.A

AL SUR DE LA DORSAL - BLOQUE III
Apache Energia Arg. SRL

AL SUR DE LA DORSAL - BLOQUE IV
Apache Energia Arg. SRL

LA PENDIENTE
Ingenieria Sima S.A

FORTIN DE PIEDRA - BLOQUE II
Tecpetrol S.A

NEUQUEN DEL MEDIO
Apache Energia Arg. SRL

LA TROPILLA - BLOQUE I
Medanito S.A

RAMOS MEXIA
Petrolera Pampa S.A

EL PORTON
YPF S.A

PICUN LEUFU
BLOQUE II

 

DADIN - BLOQUE I
Apache Energia Arg. SRL

LOMA NEGRA NI - BLOQUE I
Apache Energia Arg. SRL

PAMPA DE LAS YEGUAS - BLOQUE I
YPF S.A

FONDO DE LA LEGUA - BLOQUE II
San Jorge Petroleum S.A

AL SUR DE LA DORSAL - BLOQUE VI
Apache Energia Arg. SRL

BARDA COLORADA - BLOQUE I
 

LA RIBERA - BLOQUE I
YPF S.A

UMBRAL
Petrolera Pampa S.A

LOMA NEGRA NI - BLOQUE III
Apache Energia Arg. SRL

LOS TOLDOS - BLOQUE III
Americas Petrogas Argentina S.A

LOS LEONES
Petrolera Pampa S.A

LA VIA - BLOQUE II
Medanito S.A

AL SUR DE LA DORSAL - BLOQUE VII
Apache Energia Arg. SRL

COLLON CURA - BLOQUE II
Apache Energia Arg. SRL

BUTA RANQUIL - BLOQUE II
YPF  S.A

LOMA NEGRA NI - BLOQUE II
Apache Energia Arg. SRL

LOMA JARILLOSA ESTE - PUESTO SILVA OESTE
Pluspetrol S.A

PASO DE LAS BARDAS NORTE
YPF S.A

LOMA JARILLOSA ESTE - PUESTO SILVA OESTE
Pluspetrol S.A

CHIHUIDO DE LA SALINA
Provincia de Neuquen

EL SANTIAGUEÑO
Apache Energia Arg. SRL

AL SUR DE LA DORSAL - BLOQUE V
Apache Energia Arg. SRL

OJO DE AGUA
Apache Energia Arg. SRL

DADIN - BLOQUE III
Apache Energia Arg. SRL

DADIN - BLOQUE II
Apache Energia Arg. SRL
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L E Y E N D A

AREAS HIDROCARBURIFERAS

TIPO DE AREA, TIPO DE CONTRATO

DIVISION POLITICA

CURSOS DE AGUA

RESTO CUENCA NEUQUINA

ESPEJOS DE AGUA

PARQUES

CONCESION DE EXPLOTACION, OTORGADA POR NACION

CONSECION DE EXPLOTACION, OTORGADA POR PROVINCIA

LOTE DE EVALUACION, OTORGADO POR PROVINCIA

PERMISO DE EXPLORACION, OTORGADO POR NACION

PERMISO DE EXPLORACION, OTORGADO POR PROVINCIA

PERMISO DE EXPLORACION, GAS Y PETROLEO DEL NEUQUEN SIN CONTRATO

REVERSION

COVUNCO NORTE SUR - BLOQUE I
Argenta Energia S.A

COVUNCO NORTE SUR - BLOQUE II
Argenta Energia S.A

REVERSION
COVUNCO NORTE SUR

COLLON CURA - BLOQUE I
Apache Energia Arg. SRL

AGUADA DEL CHAÑAR
Gas y Petroleo del Neuquen S.A

AGUADA FEDERAL
Wintershall Energia S.A

COIRON AMARGO NORTE
Roch S.A

SANTO TOMAS

CARRO QUEBRADO

MALLIN
DEL OVERO

CUYIN GRANDE

CAÑADON DE LAS HORQUETAS

LOMA DE LAS PIEDRAS

CNQ-14 - ZAPALA
BLOQUE II

Pluspetrol S.A

CNQ-14 - ZAPALA - BLOQUE I
Pluspetrol S.A

CERRO MANCHADO

RINCON DEL AGUILA

PARVA NEGRA OESTE

LOMA ANCHA

ALUMINE
 

LOS LAGOS
 

RIO BARRANCAS
YPF S.A

CNQ-12 - LAGUNA BLANCA
Pluspetrol S.A

CNQ-9 - EL HUECU
Energy Operations Argentina LLC

CORDILLERA DEL VIENTO
Energy Operations Argentina LLC

CNQ-11 - LAS LAJAS
Energy Operations Argentina LLC

CNQ-14 - ZAPALA - BLOQUE II
Pluspetrol S.A

AGUADA PICHANA
Total Austral S.A

LAS TACANAS
Apache Energia SRL

SAN ROQUE
Total Austral S.A

BAJADA COLORADA
Americas Petrogas Argentina S.A

HUACALERA OESTE
 

LOMA LA LATA - SIERRA BARROSA
YPF S.A

CERRO ARENA
YPF S.A

AGUADA DEL PUESTERO
Energy Operations Argentina LLC

CERRO VAGON
Rovella Energia S.A.

 

YERBA BUENA
Americas Petrogas Argentina S.A

HUACALERA
Apache Energia Arg. SRL

EL MOLLAR
Energy Operations Argentina LLC

SIERRA CHATA
Petrobras Argentina S.A

TOTORAL
Americas Petrogas Argentina S.A

BANDURRIA
YPF S.A

TAQUIMILAN
 

CHASQUIVIL
Apache Energia SRL

CERRO PARTIDO
YPF S.A

CERRO AVISPA
YPF S.A

LOS BASTOS
Tecpetrol S.A

CORRALERA
YPF S.A

PARVA NEGRA ESTE
Petrobras Argentina S.A

REVERSION
EL CORTE

CHAPUA ESTE
YPF S.A

CORTADERA
Apache Energia Arg. SRL

LINDERO  ATRAVESADO
Pan Americam LLC.Arg

LOMA DEL MOLLE
YPF S.A

SENILLOSA
Petrolera Pampa S.A

CHIHUIDO DE LA SIERRA NEGRA
YPF S.A

COIRON AMARGO
Roch S.A

AGUA DEL CAJON
Capex S.A

CHINA MUERTA
 

BAJADA DEL PALO
Petrolera Entre Lomas S.A

SALINAS DEL HUITRIN
Apache Energia SRL

 

MATA MORA
YPF S.A

BAJO DEL TORO
YPF S.A

EL PORVENIR
Pluspetrol S.A

BORDE DEL LIMAY
Petrobras Argentina S.A

EL TRAPIAL -  CURAMCHED
Chevron Argentina SRL

ENTRE LOMAS
Petrolera Entre Lomas S.A

EL CORTE
Argenta Energia S.A

CENTENARIO
Pluspetrol S.A

LOMA AMARILLA
YPF S:A

LA ESCALONADA
Total Austral S.A

CERRO BANDERA
Oilstone Energia S.A

LOS TOLDOS - BLOQUE I
Americas Petrogas Argentina S.A

AGUADA DE CASTRO
Total Austral S.A

LOMAS DEL MOJON
YPF S.A

BAJO BAGUALES
Apache Energia Arg. SRL

ANTICLINAL CAMPAMENTO
Apache Energia Arg. SRL

AGUADA VILLANUEVA
Apache Energia Arg. SRL

SEÑAL PICADA - PUNTA BARDA
YPF S.AAGUILA MORA

Medanito S.A

CERRO HAMACA
YPF S.A

FILO MORADO
YPF S.A

RINCON LA CENIZA
Total Austral S.A

CURAMHUELE
Madalena Austral S.A

RINCON DE ARANDA
Petrobras Argentina S.A

CERRO LAS MINAS
YPF S.A

BAJADA DE AÑELO
YPF S.A

RIO NEUQUEN
Petrobras Argentina S.A

MESETA BUENA ESPERANZA
Apache Energia Arg. SRL

LOS ALAMOS
 

VOLCAN AUCA MAHUIDA
YPF S.A

LA CALERA
Apache Energia Arg. SRL

AL SUR DE LA DORSAL - BLOQUE I
Apache Energia Arg. SRL

PAMPA TRILL
 

AGUADA CANEPA
Gas y Petroleo del Neuquen S.A

AGUADA BAGUALES
Pluspetrol S.A

SIERRAS BLANCAS
O&G Developments LTD.S.A.

CRUZ DE LORENA
Raiser S.A

EL CHURQUI

EL SAUCE
Central International Corp.Suc.Argentina

EL MANGRULLO
Petrobras Argentina S.A

AL NORTE DE LA DORSAL
Apache Energia Arg. SRL

PORTEZUELO MINAS
Gas y Petroleo del Neuquen S.A

PUESTO CORTADERA
YPF S.A

VETA ESCONDIDA
Provincia de Neuquen

SEÑAL ROCOSA
 

PUESTO TOUQUET
Pluspetrol S.A

RINCON DEL MANGRULLO
YPF S.A

LA INVERNADA
Exxonmobil Exploration Argentina SRL

PASO AGUERRE
Ingenieria Sima S.A

OCTOGONO
YPF S.A

LAS MANADAS
YPF S.A

PUESTO HERNANDEZ
Petrobras Argentina S.A

SANTO DOMINGO - BLOQUE II
YPF S.A

OREJANO
YPF S.A

DOS HERMANAS - BLOQUE I
Apache Energia Arg. SRL

APON
Pluspetrol S.A

DOS HERMANAS - BLOQUE II
Apache Energia Arg. SRL

CUTRAL CO
Medanito S.A

DOS PICOS
Medanito S.A

LA PENINSULA

SANTO DOMINGO - BLOQUE I
YPF S.A

FALDEOS 
DEL 

TROMEN
 

DON RUIZ
YPF S.A

BUTA RANQUIL - BLOQUE I
YPF S.A

CATRIEL VIEJO

LA AMARGA CHICA
YPF S.A

FORTIN DE PIEDRA - BLOQUE I
Tecpetrol S.A

LOS CANDELEROS
YPF S.A

EL CARACOL NORTE
Petrolera Pampa S.A

LOS TOLDOS - BLOQUE II
Americas Petrogas Argentina S.A

AGUADA DE LA ARENA
Petrobras Argentina S.A

BAJO DEL CHOIQUE
Exxonmobil Exploration Argentina SRL

LOMA MONTOSA OESTE
Petroleos Sudamericanos

LOMA LINDA
Medanito S.A

LOMA RANQUELES
Americas Petrogas Argentina S.A

CUTRAL CO SUR
Apache Energia Arg. SRL

LA BANDA
Pluspetrol S.A

LOMA CAMPANA
YPF S.A

REVERSION RIO NEUQUEN
 

LA TROPILLA - BLOQUE II
Medanito S.A

AL SUR DE LA DORSAL - BLOQUE II
Apache Energia Arg. SRL

SEÑAL CERRO BAYO
YPF S.A

FONDO DE LA LEGUA - BLOQUE I
San Jorge Petroleum S.A

PUESTO ROA
Medanito S.A

PAMPA DE LAS YEGUAS - BLOQUE II
Total Austral S.A

LA VIA - BLOQUE I
Medanito S.A

AGUADA CHIVATO-AGUADA BOCAREY
Medanito S.A

LOS TOLDOS - BLOQUE IV
Americas Petrogas Argentina S.A

LOS VERTICES
Petrobras Argentina S.A

LA RIBERA - BLOQUE II
YPF S.A

AL SUR DE LA DORSAL - BLOQUE III
Apache Energia Arg. SRL

AL SUR DE LA DORSAL - BLOQUE IV
Apache Energia Arg. SRL

LA PENDIENTE
Ingenieria Sima S.A

FORTIN DE PIEDRA - BLOQUE II
Tecpetrol S.A

NEUQUEN DEL MEDIO
Apache Energia Arg. SRL

LA TROPILLA - BLOQUE I
Medanito S.A

RAMOS MEXIA
Petrolera Pampa S.A

EL PORTON
YPF S.A

PICUN LEUFU
BLOQUE II

 

DADIN - BLOQUE I
Apache Energia Arg. SRL

LOMA NEGRA NI - BLOQUE I
Apache Energia Arg. SRL

PAMPA DE LAS YEGUAS - BLOQUE I
YPF S.A

FONDO DE LA LEGUA - BLOQUE II
San Jorge Petroleum S.A

AL SUR DE LA DORSAL - BLOQUE VI
Apache Energia Arg. SRL

BARDA COLORADA - BLOQUE I
 

LA RIBERA - BLOQUE I
YPF S.A

UMBRAL
Petrolera Pampa S.A

LOMA NEGRA NI - BLOQUE III
Apache Energia Arg. SRL

LOS TOLDOS - BLOQUE III
Americas Petrogas Argentina S.A

LOS LEONES
Petrolera Pampa S.A

LA VIA - BLOQUE II
Medanito S.A

AL SUR DE LA DORSAL - BLOQUE VII
Apache Energia Arg. SRL

COLLON CURA - BLOQUE II
Apache Energia Arg. SRL

BUTA RANQUIL - BLOQUE II
YPF  S.A

LOMA NEGRA NI - BLOQUE II
Apache Energia Arg. SRL

LOMA JARILLOSA ESTE - PUESTO SILVA OESTE
Pluspetrol S.A

PASO DE LAS BARDAS NORTE
YPF S.A

LOMA JARILLOSA ESTE - PUESTO SILVA OESTE
Pluspetrol S.A

CHIHUIDO DE LA SALINA
Provincia de Neuquen

EL SANTIAGUEÑO
Apache Energia Arg. SRL

AL SUR DE LA DORSAL - BLOQUE V
Apache Energia Arg. SRL

OJO DE AGUA
Apache Energia Arg. SRL

DADIN - BLOQUE III
Apache Energia Arg. SRL

DADIN - BLOQUE II
Apache Energia Arg. SRL
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L E Y E N D A

AREAS HIDROCARBURIFERAS

TIPO DE AREA, TIPO DE CONTRATO

DIVISION POLITICA

CURSOS DE AGUA

RESTO CUENCA NEUQUINA

ESPEJOS DE AGUA

PARQUES

CONCESION DE EXPLOTACION, OTORGADA POR NACION

CONSECION DE EXPLOTACION, OTORGADA POR PROVINCIA

LOTE DE EVALUACION, OTORGADO POR PROVINCIA

PERMISO DE EXPLORACION, OTORGADO POR NACION

PERMISO DE EXPLORACION, OTORGADO POR PROVINCIA

PERMISO DE EXPLORACION, GAS Y PETROLEO DEL NEUQUEN SIN CONTRATO

REVERSION

Neuquén.	
  Mapa	
  de	
  concesiones	
  	
  

•  U n a 	
   r e a l i d a d	
  
contractual	
   diversa	
   y	
  
compleja	
  

•  El	
   conflicto	
   Nación	
   –	
  
Provincias	
   en	
   torno	
   al	
  
dominio	
   y	
   la	
   regulación	
  
sectorial	
  	
  



•  TIR:	
  17,9%	
  
•  VAN	
  @	
  15%:	
  272	
  MM	
  
•  Inversión	
  tot.:	
  u$s	
  8.978	
  
•  Repago:	
  10,7	
  años	
  

•  Precio	
  Crudo:	
  u$s	
  100	
  /	
  bl	
  	
  
•  Costos	
  perforación	
  descendentes	
  
•  Precio	
  gas:	
  u$s	
  7,5	
  MM	
  Btu	
  

•  TIR:	
  4,5%	
  
•  VAN	
  @	
  15%:	
  -­‐1509	
  MM	
  
•  Inversión	
  tot.:	
  u$s	
  11.835	
  
•  Repago:	
  18	
  años	
  

•  Precio	
  Crudo:	
  u$s	
  80	
  /	
  bl	
  	
  
•  Costos	
  perforación	
  sin	
  reducción	
  
•  Precio	
  gas:	
  u$6	
  MM	
  Btu	
  

Vaca	
  Muerta	
  requiere	
  precios	
  compe99vos	
  	
  y	
  baja	
  de	
  costos	
  

Caso	
  9po	
  para	
  un	
  desarrollo	
  no	
  convencional	
  en	
  ventana	
  de	
  petróleo	
  en	
  Vaca	
  Muerta,	
  
produc9vidad	
  media;	
  530	
  pozos	
  ver9cales	
  y	
  372	
  horizontales.	
  Llega	
  a	
  un	
  máximo	
  de	
  47	
  

mil	
  bl	
  /	
  día	
  de	
  petróleo	
  y	
  1	
  MM	
  m3	
  /	
  día	
  de	
  gas.	
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Table 3:  Asset Valuation Summary

Source:  J.P. Morgan estimates.

Upstream Assets:  $31.7/ADR
We view YPF’s asset base as a blend of both conventional and unconventional 
resources.  While investors often view its strongest longer-term potential in shale 
development, given uncertainties on the timing to fully appraise and develop its 
unconventional potential, 62% of our base case value relies on conventional plays. 

The company has 1,218mnboe of proved reserves, including 135mn from the recent 
Apache Argentina acquisition, the large majority of which comes from conventional 
plays.  We value these reserves at $16.2/share, based on a ~$7.8/boe valuation. 

With regard to probable reserves, we include some additional volumes, based on our 
own estimates.  We assume here that in coming years, further conventional volumes 
will be incorporated and developed into production.  We consider this volume at 
around 400mn boe, and value these resources at $9.8/share, based on a ~$6.3/boe 
valuation.

We also include in our base case valuation part of the volumes associated with the 
Vaca Muerta shale province, namely the Loma Campana project, currently under 
development in a 50/50 partnership with Chevron.  In addition, we include some 
anticipated volumes deriving from other projects expected to begin production
beyond 2016.  We consider in our model total recoverable volume of ~600mnbbl of 
oil and ~120mnboe of gas, net to YPF’s working interest.  We estimate an average 
$3.3/boe for the projects that contributes with $5.7/share, or 13% of our price target. 

We discount our DCF for each asset class with a WACC of 12.8%.

YPF NAV

YPF NAV NPV per ADR % of Total
Prov ed 6,379 $16.2 39%
Probable 3,857 $9.8 23%

2P 10,235 $26.0 62%
Shale Oil + Gas 2,234 $5.7 13%

Upstream 12,470 $31.7 75%

Dow nstream 12,373 $31.5 75%
 - Eliminations & Corp (921) ($2.3) -6%
- Net Debt (7,030) ($17.9) -42%
+/- Working Capital (329) ($0.8) -2%

Consolidated 16,562 $42.1 100%

www.jpmorganmarkets.com

Latin America Equity Research
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YPF
Initiation
Neutral
YPF, YPF US

Recent business case improvement priced in; shale 
upside depends on new projects; initiating with Neutral

Price: $37.98

Price Target: $42.00

Latin American Oil, Gas & 
Petrochemical
Caio M Carvalhal AC

(55-11) 4950-3946
caio.m.carvalhal@jpmorgan.com
Bloomberg JPMA CARVALHAL <GO>

Felipe Dos Santos
(55-11) 4950-3796
felipe.dossantos@jpmorgan.com
Banco J.P. Morgan S.A.

YTD 1m 3m 12m
Abs 17.0% 16.7% 17.0% 17.0%
Rel 11.5% 14.7% 12.0% -7.0%

YPF S.A. (YPF;YPF US)
FYE Dec 2012A 2013A 2014E

(Prev)
2014E

(Curr)
2015E

(Prev)
2015E

(Curr)
2016E

(Prev)
2016E

(Curr)
EPS Reported ($)
FY 2.18 2.36 - 3.36 - 2.96 - 3.18
P/E FY 17.4 16.1 - 11.3 - 12.8 - 12.0
EBITDA FY ($ mn) 3,557 4,129 - 4,903 - 5,303 - 5,761
EV/EBITDA FY 4.9 4.4 - 4.2 - 4.1 - 3.9
Source: Company data, Bloomberg, J.P. Morgan estimates.

Company Data
Price ($) 37.98
Date Of Price 10 Jul 14
52-week Range ($) 38.26-14.80
Market Cap ($ mn) 14,938.02
Fiscal Year End Dec
Shares O/S (mn) 393
Price Target ($) 42.00
Price Target End Date 31-Dec-15

See page 43 for analyst certification and important disclosures, including non-US analyst disclosures.
J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that 
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single 
factor in making their investment decision.
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Price Performance

YPF share price ($)
S&P500 (rebased)

We initiate coverage on YPF with a Neutral rating and a YE15 price target of 
$42/ADR.  We base our thesis on:  i) recent improvements in the above-ground 
environment in Argentina, driven by initial development of the shale province, 
management execution, and improvement in domestic pricing; ii) despite YPF’s 
being a world-class shale play, existing value is concentrated in conventional 
resources, as shale projects are in an early stage of development, with limited 
visibility on timing; and iii) the stock looks fairly priced at current levels, trading 
in line with historical multiples.  Potential catalysts that could prompt us to revisit
our stance include changes in the pace of shale project development and/or the 
regulatory environment, in particular with regard to refined product pricing.  Our 
order of preference in LatAm Integrated Oil is Petrobras (N), YPF (N) and 
Ecopetrol (N).

! Better-than-expected above-ground development.  The Argentine 
government has taken efforts to maintain the attractiveness of its oil and gas 
sector.  Three factors have been critical to this progress:  1) appointment of 
market-oriented executives at YPF; 2) a shale exploration agreement with 
Chevron; and 3) settlement of expropriation claims with Repsol.  We also see 
improvement in domestic refined product pricing, although it still lacks a proper 
formula, and note management’s effective implementation of its business plan.

! Core value relies on conventional; future upside is in shale.  We value YPF 
at $42/ADR, comprising $26/shr from conventional fuel, $6/shr from shale, and 
$31/shr from downstream, offset by a $21/shr reduction mainly from net debt.  
Given shale is in the early stages of development and prevailing uncertainties on 
the timing and economics of future projects, our NAV only considers shale 
volumes associated with the Loma Campana project underway and some 
anticipated upside from other projects that we expect to start beyond 2016.  On 
our estimates, the combined shale oil volume is ~600mn bbl (net to YPF 
working interest).

! Positives fully priced in. Stock performance has tracked above-ground 
improvement over the last year, and we see the stock trading today at multiples 
equal to or better than those achieved before the expropriation in April 12 and at 
a similar discount to peers. The shares trade at 4.1x EV/EBITDA 2015E,
average discount to LatAm NOC of 26%, and 12.8x for P/E. Risks to our thesis 
include: lower- or higher-than-expected conversion of probable to proved 
reserves, slower- or faster-than-expected progress on shale projects, and changes 
in the regulatory environment.

EV/EBITDA Comparables
13A 14E 15E

Petrobras 6.7x 7.7x 6.7x
Ecopetrol 4.9x 5.3x 4.3x

YPF 4.4x 4.2x 4.1x
Petrochina 6.7x 6.2x 6.0x

Majors 5.2x 5.2x 5.2x
Sinopec 6.4x 5.8x 5.6x

Global 5.1x 5.2x 5.0x
P/E Comparables

13A 14E 15E
Petrobras 9.2x 9.0x 7.1x
Ecopetrol 9.4x 9.8x 7.7x

YPF 16.1x 11.3x 12.8x
Petrochina 11.1x 11.0x 10.7x

Majors 12.5x 11.7x 11.8x
Sinopec 10.2x 8.6x 8.3x

Global 12.1x 12.0x 11.5x
Source: Bloomberg, J.P.Morgan estimates.

Costos	
  de	
  capital	
  muy	
  altos	
  y	
  bajos	
  márgenes	
  	
  
	
  La	
  disputa	
  por	
  la	
  renta	
  petrolera	
  	
  

Pese	
  a	
  los	
  precios	
  elevados,	
  el	
  margen	
  para	
  los	
  operadores	
  es	
  bajo.	
  Una	
  
tributación	
  excesiva	
  puede	
  afectar	
  la	
  viabilidad	
  de	
  los	
  proyectos.	
  	
  	
  



Un	
  ejercicio	
  prospec9vo	
  	
  



Un	
  ejercicio	
  prospec9vo	
  	
  



Un	
  ejercicio	
  prospec9vo	
  	
  

•  El	
   ejercicio	
   supone	
   una	
   inversión	
   anual	
   promedio	
   de	
   u$s	
  
11.000	
   MM,	
   que	
   no	
   incluye	
   downstream,	
   generación	
   de	
  
electricidad,	
  redes	
  de	
  transporte.	
  

•  Sin	
  el	
  desarrollo	
  del	
  shale,	
  las	
  importaciones	
  de	
  petróleo	
  y	
  gas	
  
treparían	
  a	
  u$s	
  20.000	
  MM	
  anuales	
  de	
  promedio,	
  alcanzando	
  
u$s	
  30.000	
  MM	
  al	
  final	
  del	
  período.	
  	
  



Conclusiones	
  	
  

•  Argen9na	
   enfrenta	
   un	
   déficit	
   energé9co	
   en	
   hidrocarburos	
  	
  
dincil	
  de	
  rever9r	
  con	
  los	
  recursos	
  convencionales.	
  	
  	
  

	
  
•  Este	
   desequilibrio	
   se	
   traduce	
   en	
   importaciones	
   crecientes	
   y	
  
subsidios	
   (en	
   la	
  medida	
   en	
   que	
   los	
   precios	
   se	
  mantengan	
   por	
  
debajo	
  de	
  las	
  paridades	
  de	
  importación).	
  Una	
  proyección	
  pasiva	
  
de	
  esta	
  tendencia	
  arroja	
  importaciones	
  crecientes.	
  	
  

	
  
•  La	
   explotación	
   no	
   convencional	
   (Vaca	
   Muerta)	
   9ene	
   un	
   gran	
  

potencial,	
   pero	
   su	
   explotación	
   masiva	
   requiere	
   condiciones	
  
económicas,	
  fiscales	
  y	
  contractuales	
  hoy	
  no	
  aseguradas.	
  	
  

•  Los	
   montos	
   de	
   inversión	
   requerida	
   son	
   muy	
   grandes,	
  
imposibles	
   de	
   financiar	
   por	
   las	
   empresas	
   y	
   el	
   mercado	
   de	
  
capitales	
  local.	
  	
  



¡Muchas	
  gracias!	
  


