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Important notice YPF

Safe harbor statement under the US Private Securities Litigation Reform Act of 1995.
This document contains statements that YPF believes constitute forward-looking statements within the meaning of the US Private Securities Litigation Reform Act of 1995.

These forward-looking statements may include statements regarding the intent, belief, plans, current expectations or objectives of YPF and its management, including statements with respect to YPF’s
future financial condition, financial, operating, reserve replacement and other ratios, results of operations, business strategy, geographic concentration, business concentration, production and
marketed volumes and reserves, as well as YPF’s plans, expectations or objectives with respect to future capital expenditures, investments, expansion and other projects, exploration activities,
ownership interests, divestments, cost savings and dividend payout policies. These forward-looking statements may also include assumptions regarding future economic and other conditions, such as
future crude oil and other prices, refining and marketing margins and exchange rates. These statements are not guarantees of future performance, prices, margins, exchange rates or other events and
are subject to material risks, uncertainties, changes and other factors which may be beyond YPF’s control or may be difficult to predict.

YPF’s actual future financial condition, financial, operating, reserve replacement and other ratios, results of operations, business strategy, geographic concentration, business concentration, production
and marketed volumes, reserves, capital expenditures, investments, expansion and other projects, exploration activities, ownership interests, divestments, cost savings and dividend payout policies,
as well as actual future economic and other conditions, such as future crude oil and other prices, refining margins and exchange rates, could differ materially from those expressed or implied in any
such forward-looking statements. Important factors that could cause such differences include, but are not limited to, oil, gas and other price fluctuations, supply and demand levels, currency
fluctuations, exploration, drilling and production results, changes in reserves estimates, success in partnering with third parties, loss of market share, industry competition, environmental risks, physical
risks, the risks of doing business in developing countries, legislative, tax, legal and regulatory developments, economic and financial market conditions in various countries and regions, political risks,
wars and acts of terrorism, natural disasters, project delays or advancements and lack of approvals, as well as those factors described in the filings made by YPF and its affiliates with the Securities
and Exchange Commission, in particular, those described in “Item 3. Key Information—Risk Factors” and “Item 5. Operating and Financial Review and Prospects” in YPF’s Annual Report on Form 20-
F for the fiscal year ended December 31, 2017 filed with the US Securities and Exchange Commission. In light of the foregoing, the forward-looking statements included in this document may not
occur.

Except as required by law, YPF does not undertake to publicly update or revise these forward-looking statements even if experience or future changes make it clear that the projected performance,
conditions or events expressed or implied therein will not be realized.

These materials do not constitute an offer to sell or the solicitation of any offer to buy any securities of YPF S.A. in any jurisdiction. Securities may not be offered or sold in the United States absent
registration with the U.S. Securities and Exchange Commission or an exemption from such registration.

Cautionary Note to U.S. Investors — The United States Securities and Exchange Commission 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 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 Form 20-F, File No. 1-12102 available on the SEC website www.sec.gov.

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.
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Results - Highlights

Revenues LTM 1

USD 15,628 mm

Recurring Adj. EBITDA
LTM 12

USD 4,248 mm

Net income LTM 1

USD 1,066 mm

Employees 4

19,072

Exploration
and production

Downstream -
refining and
logistics

Downstream -
petrochemicals

Downstream -
marketing

Major Affiliates

« Production 7: 228 Kbbl/d of oil, 46 Kbbl/d of NGL and 44 Mm3/d of natural gas
« Proved Reserves 2 in 2017: 480 mm bbl of liquids and 449 mm boe of gas
» Unigue unconventional opportunities: Vaca Muerta, Lajas, Mulichinco

« Total refining Capacity: 320 Kbbl/d 45 (more than 50% 4 of Argentina’s total capacity)
* High level of conversion and complexity
* Nearly 2,700 km 4 of crude oil and 1,801 km 4 of refined products pipeline

» The petrochemical business is integrated with the rest of the production chain
+ Output Capacity: 2.2 ¢ mm ton per annum

» The country’s leading company in fuel marketing (56% 7 market share in diesel and gasoline)
« 1,563 6 service stations

* MEGA: Liquids separation and a fractioning plant
* Metrogas: Largest local gas distribution company
» Refinor: Refining, transportation and marketing of refined products
* Profertil: Fertilizer producer (urea and ammonia)
* AESA: Engineering, manufacturing, construction, operating
and maintenance services to power and energy companies
* YPF EE: Power generation

(1)YPF financial statements values in IFRS converted to US$ using average FX of each period including partial reversal of property, plant & equipment of USD 287 billion (2) Recurring Adjusted EBITDA = Operating income + Depreciation and
impairment of property, plant and equipment and intangible assets + Amortization of intangible assets + unproductive exploratory drillings. It excludes the profit from the revaluation of YPF S.A.’s investment in YPF Energia Eléctrica (YPF EE) for Ps
12.0 billion in Q1 2018 (3) Includes oil, condensates and liquids; converted using 1 boe = 5.615 mmcf of gas as per 20-F 2017 (4) As per 20-F 2017 (5) Does not includes 50% of Refinor (13 kbbl/d) (6) Excludes 66 Refinor service stations (7) Q2

LTM 2018.




Leading Argentine O&G Company
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Integrated across Value Chain

Qil
business

Production

228 Kbbl/d

Natural gas
business

Upstream
44 mm m3/d

Production figures and natural gas business as LTM Q2 2018.

Domestic
market

Domestic
market

YPF

Domestic market
81% Domestic prices (gasoline, diesel)

19% International prices (bunker, jet fuel,
petrochemicals, lubricants, LPG and others)

Exports

International prices
(naphtha, LPG, jet fuel, petrochemicals,
fuel oil, soybean oil and meal and others)

34%
Residential . |
+ CNG :

32%

Industrial




Our Targets YPF

5-YEAR BUSINESS PLAN
2018-2022

PRODUCTION RESERVES EBITDAY CAPEX NET DEBT

2018 - 2022 2018 - 2022 CAGR Bn USD/ YEAR TO EBITDA
2018 - 2022 2018 - 2022 2022

+25% +50% +10% 4/45 ~1.5X

(1)  EBITDA = Operating income + Depreciation and impairment of property, plant and equipment and intangible assets + Amortization of intangible assets + unproductive exploratory drillings.



Safety as a core value

TOTAL IFR

# of people injured for each million hours worked
2008 - 2018

1.89

[ 1.05 1.05

® ® o091
0.82 o
\ 0_72/ ®. 074

\
0.60
0.58
\ )

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 1H 2018




Upstream: Significant potential with leading market position

Cuyana

Proved reserves: 29 mm boe
% liquids: 99%

% gas: 1%

Production: 7.1 mm boe

Neuquina

Proved reserves: 590 mm boe
% liquids: 40%

% gas: 60%

Production: 141.5 mm boe

Source: Company data 2017.
(1) As of December 2017.

Austral

Proved reserves: 37 mm boe
% liquids: 12%

% gas: 88%

Production: 8.2 mm boe

Noroeste

Proved reserves: 29 mm boe
% liquids: 10%

% gas: 90%

Production: 6.3 mm boe

Golfo San Jorge

Proved reserves: 243 mm boe
% liquids: 85%

% gas: 15%

Production: 39.5 mm boe

YPF

YPF has 112 concessions in the most productive Argentine
basins (total reserves 1P: 929 mm boe) and 23 exploration
blocks in the country

2017

Proved reserves 1 Production share

Others

Chevron
2%

Pluspetrol -
3%

Sinopec

3%

Pampa
3%

Wintershall
5%

Pan American
17%

Total Austral
6%

Total: 929 mm boe Total;: 195.8 mm boe

Source: IAPG, as of May 2018.



Proved Reserves decreased by 16.5%, partially affected by lower domestic crude oil
prices

TOTAL HYDROCARBON RESERVES
(MBOE)

1.212 1.226

1.132 1083
I 1.014 982........;“.'99.5. ........ 979....... . I I I 929

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

YPF

10



Total production stabilized at -1% driven by unconventional production growth

TOTAL PRODUCTION
(KBOE/D)

-1.0%
i

550.1

-19.2%

-1.3%

+3.6%

Q2 2017

544.5

Q22018

=NGL
m Natural Gas
= Crude Oil

(KBOE/D)

PRODUCTION BREAKDOWN

19.3
550.1 - -

Q2 2017

Shale

-22.7

Conventionals

-2.2

Tight

YPF

544.5

Q2 2018

Al



Net shale production increased 53% while continuing to focus on cost reductions YPF

NET SHALE O&G PRODUCTION®®
(KBOE/D)

+52.8%

7 55.9

36.6

Q2 2017 Q2 2018

(1) Total production ( Loma Campana + EIl Orejano + Bandurria + La Amarga Chica + Narambuena +
Bajo del Toro + Bajada de Afielo + Aguada Pichana).

(2) Total operated production ( Loma Campana + El Orejano + Bandurria + La Amarga Chica +
Narambuena + Bajo del Toro+ Bajada de Afielo ).

SHALE OIL DEVELOPMENT COST - LOMA CAMPANA

(USD/BOE)
16
. ] ]
2015 2016 2017 1H 2018

SHALE OIL OPEX COST - LOMA CAMPANA

(USD/BOE)

2015 2016 2017 1H 2018

16




..
ws®
s

BAJ
DEL
i
.
%

Stat0|l

PAMPA DE

AGUAI
DE CASTRO

Pan American

ENERGY
—

@ ToTAaL
wintershall

~

DELA

AGUADA

PicHANA LA CALERA

ATRAVESADO

Schiumberger
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Volatile Oil to Gas
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LINDERO

Update on shale projects YPF

® | oma Campana:

* Successful delivery of 10,000ft lateral
well

* Plan to increase activity level next year

* Already launched first phase of
midstream expansion: treatment
facilities and 88km oil pipeline

* Gross production expected to reach
100kboe/d plateau in 2024, currently
producing 43kboe/d

® New projects portfolio: based on promising
results in ongoing 17 pilots, expect new FID’s,,
in 4Q and launching new pilots to continue de-
risking our acreage.

L--- ® Good quality acreage providing optionality
o

J (1) Final Investment Decision. 13



Downstream: Solid market leadership

Lujan de Cuyo refinery
Capacity: 105.5 kbbl/d

La Plata refinery

Capacity: 189 kbbl/d

== QOil pipeline
== Products pipeline
@ Terminals

Source: 20-F 2017.
(1) YPF owns 50% of Refinor (not operated).

C Plaza Huincul refinery
Capacity: 25 kbbl/d

i (1)
D Refinor

Capacity: 26.1 kbbl/d

YPF

Monthly Diesel Sales (Km3)
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Refined products volumes essentially flat, with a slight reduction in domestic sales almost offset by
exports; crude processed down due to scheduled maintenance stoppages

CRUDE PROCESSED SALES OF REFINED PRODUCTS

(KBBL/D) (KM?3)
-3.5% -0.5%
—

4,440

2931 ~, 4,461

I+35% l

2017 1H 2018 Q2 2017 Q2 2018

282.8

YPF

Exports
u Others
LPG
m Fuel Oil
mJP1
m Gasoline
u Diesel

15



Lower activity in the Upstream segment resulted in a reduction in CAPEX

CAPEX BREAKDOWN UpStream

(In Millions of USD) Activity breakdown:

u Upstream 70% in drilling and workovers,
24% in facilities,

6% in exploration and other
upstream activities.

®m Downstream
u Gas & Energy

Others

Downstream  Activity breakdown:

53% in refining,

23% in logistics,

14% in chemicals

and 10% in marketing.



Adj. EBITDA increased due to higher prices and lower costs in the Upstream business

1)
()
(3)
4

ADJ. EBITDA®
(IN MILLIONS OF USD)

811 -175 I
-83
221
Operating Non-cash  Adj. EBITDA Q2  Upstream Downstream EIiminations(s)
Income Q2 2017 expenses(z) 2017

YPF financial statements values in IFRS converted to USD using average FX of each period.

Includes depreciation of property, plant and equipment, amortization of intangible assets and unproductive exploratory drillings.
Eliminations are inventory valuation differences between transfer price and replacement cost that are not passed to third parties.
Q2 2017 included Ps 299 million from YPF Energia Eléctrica.

G&E(4)

YPF

1,056 981
|
-30
74
|
Corporate  Adj. EBITDA Q2  Non-cash Operating
2018 expenses(z) Income Q2 2018

17



Strong cash generation performance derived in positive free cash flow Y PF

CONSOLIDATED STATEMENT OF ADJUSTED CASH FLOW
(In Millions of USD)

1,063
4,240

3414 [

1,759 1024 MEEEE 2,000

- -624

Cash & Cash flow Net financing Capex(z) Interest Others @ Cash &
equivalents at from payments equivalents at
the end of Q2 operations the end of Q2

2017, 2018

(1) Includes cash & cash equivalents, including Argentine sovereign bonds BONAR 2020 and BONAR 2021.

2) Effective spending in fixed asset acquisitions during the year.

3) Includes effect of changes in exchange rates, revaluation of investments in financial assets and other investment activities.
(4) Free Cash Flow = Cash Flow from Operations minus CAPEX.

FREE CASH FLOW @

(In Millions of USD)

405

293 287

Q4 2017 Q12018 Q2 2018



Our cash position is enough to cover next 12 months debt maturities YPF

FINANCIAL DEBT AMORTIZATION SCHEDULE ® @ I USD denominated debt DETAILS
(In Millions of USD) M Peso denominated debt
2,000 86.6% denominated
1768 in USD and 13.4%
in Argentine Pesos
1,491
1,354 1,344
1,207 Average interest rates
of 7.39% in USD and
716 31.66% in Pesos
645 615
486
I I Average life of 6.2 years
Cash & 2018 2019 2020 2021 2022 2023 2024 2025 2027+ Net Debt / Recurring
Fauvalents LTM Adj. EBITDA 1.80x ®®)®

(1) As of June 30, 2018.

(2) Converted to USD using the June 30, 2018 exchange rate of Ps 28.80 to U.S $1.00.

(3) Includes cash & equivalent, including Argentine sovereign bonds BONAR 2020 and BONAR 2021.

(4) Net debt to Recurring LTM Adj. EBITDA calculated in USD. Net debt at period end exchange rate of Ps 28.80 to U.S $1.00 and Recurring
LTM Adj. EBITDA calculated as sum of quarters.

(5) Recurring LTM Adj. EBITDA = Adjusted EBITDA excluding the profit by revaluation of YPF S.A.'s investment in YPF Energia Eléctrica 19
(YPF EE) for Ps 12.0 billion in Q1 2018.



YPF

Consolidated Balance Sheet

(Ps million) (Ps million) 2018/ 2017
Cash & ST investments 57,597 41,674

T e
172,260 | 100,01
ro1752 | 505,718

oooooo : YPF financial statements.




Consolidated Income Statement YPF

Income 2017 2016
statement (Ps million) (Ps million)

VAR % Q2 2018 Q2 2017 VAR %

2017 /2016 (Ps Million) (Ps Million) Q2 2018/ Q2 2017

252,813 | 210,100 93,034 60,162
Recurring

Operating N/A 1,746 3,466
income !

Recurring Adij.

66,791 58,216 24,782 16,177
12672 | 28379 1508 | 272

55%

-50%

53%

454%

Source: YPF financial statements.

(1)  Recurring Operating Income= It excludes the profit from the revaluation of YPF S.A.’s investment in YPF Energia Eléctrica (YPF EE) for Ps 12.0 billion in Q1 2018.
(2)  Recurring Adjusted EBITDA = Operating income + Depreciation and impairment of property, plant and equipment and intangible assets + Amortization of intangible assets + unproductive exploratory
drillings. It excludes the profit from the revaluation of YPF S.A.’s investment in YPF Energia Eléctrica (YPF EE) for Ps 12.0 billion in Q1 2018.



Outlook
Year 2018

‘‘‘‘‘‘

Reaffirming guidance of +10% EBITDA
and production in the -2% area

Proving YPF resiliency to Argentina’s recent
macro volatility

2018 capex down to USD3.5 billion mainly
due to peso devaluation

Growth prospects in shale oil and gas
continue unchanged

Gradual recovery of crude and fuel prices is
ongoing

Natural gas prices below previous
estimates but still attractive

Financial strength to cope with current
volatility
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