- 8937

{December 2017)

Department of the Treasury
Internal Revenue Service

Report of Organizational Actions

P See separate instructions.

Affecting Basis of Securities OMB No. 1545-0123

Reporting Issuer

1 Issuer's name

YPF Sociedad Andnima

2 Issuer's employer identification number (EIN)

3 Name of contact for additional information

Alejandro Daniel Lew

4 Telephone No. of contact

5 Email address of contact

6 Number and street (or P.O. box f mail is not delivered to streer address) of contact

Macacha Guemes 515

7 City, town, or post office, state, and ZIP code of contact

Ciudad Autonoma de Buenos Aires C1106BKK

8 Date of action

February 12, 2021

9 Classification and description

Debt for debt exchanges

10 CUSIP number

See attached.

11 Serial number{s)

12 Ticker symbol

13 Account number(s)

Organizational Action Attach additional statements ¥ needed. See back of form for additional questions.

14 Describe the organizational astion and,

the action »  See attached.

if applicable, the date of the action or the date against which shareholders' ownership is measured for

15 Describe the quantitative effect of the organizational action on the basis of the securit

share or as a percentage of old basis & gae attached.

y in the hands of a U.S. taxpayer as an adjustment per

16 Describe the calculation of the change in basis and the data that supports the calculation, such as the market values of securities and the
valuation dates ™ gee attached.

For Paperwork Reduction Act Notice, see the separate Instructions.

Cat. No, 37752P Form 8937 (122017



Form 8837 (12-2017} Page 2
EEill Organizational Action (continued)

17 List the applicable Intemal Revenue Gode section(s) and subsection(s) upon which the tax treatment is based »  See attached.

18  Can any resulting loss be recognized? »  See attached.

19 Provids any other informaticn necessary to implement the adjustment, such as the reportable tax year » See attached.

Under penalties of Jeqiyry, | deqlafe that | have examnined this return, including accompanying schedules and statements, and to the best of my knowledge and
belief, it is true, corrkel Bnd corpiplpte. Declaration of preparer {other than officer) is based on all information of which pregarer has any knowledge.
Sign
+h
Here Signature » 3 Date » ,'4 MC‘H z—% \ ZDZ‘
b3 L)
Print your name ® Alejandro Daniel Lew Title » Chief Financial Officer
Paid Print/Type preparer's name Preparer's signature Date Gheck [] if PTIN
self-employed
Preparer aked
Use Only Firm's name ™ Firm's EIN »
Firm's address » Phone no.

Send Form 8937 (including accompanying statements} to: Department of the Treasury, Internal Revenue Service, Ogden, UT 84201-0054




YPF Sociedad Anénima
Date of Action: February 12, 2021
Attachment to Internal Revenue Service Form 8937

The information contained herein is being provided pursuant to the requirements of Section 60458 of the
Internal Revenue Code of 1986, as amended, and includes a general summary regarding the application of
certain U.S. federal income tax laws and regulations relating to the effects of the Exchanges (as defined
below) on the tax basis of the New Notes (as defined below) issned by YPF Sociedad Andnima (“YPF™) to
U.S. Holders (as defined below) of Old Notes (as defined below) of YPF in exchange therefor. The
information contained herein does not constitute tax advice and does not purport to be complete or to
describe the consequences that may apply to particular categories of U.S. Holders. YPF does not provide tax
advice to holders of its debt obligations and the examples provided below are based on certain assumptions
and are merely illustrative. Holders should consult their own tax advisers regarding the particular tax
consequences of the Exchanges, including the applicability and effect of all U.S. federal, state and local and
foreign tax laws.

10. CUSIP Numbers.

0ld Notes:
984245AM2 / USO84245AM20
2021 Old Notes POSIMIBGS / USPIOSOMIBGS |
984245AK6 / USIS4245AK63
2024 Otd Notes POSOMIAY7 / USPISOMIAYT6
984245AL4 / US934245A1 47
July 2025 Old Notes | pogoniIBEG / USPISIMIBEN4
984245AQ3 / USI84245AQ34
2027 Old Notes P98IMIBL4 / USPOSIMIBLAT
984245AS9 / USI84245A599
2029 Old Notes POSOMIBPS / USPOSOMIBPS0
984245AR | / USI84245AR17
2047 Old Notes P98SMIBNO / USPIROMIBNO3
New Notes:

984245 AU4/1US984245A146
PSBOMI BRI/ USPO8OMIBR17

New Secured 2026 Notes

984245 AVZ/ USI84245AV29
PS8IMIJ BS9/ USPIZIMIBS99
984245 AW/ US984245AW02
P9ESMI BT7/ USPOSIMIBT72

New 2029 Notes

New 2033 Notes

14. Describe the organizational action and, if applicable, the date of the action or the date against which
shareholders’ ownership is measured for the action.

On February 12, 2021 (“Settlement Date”) and March 1, 2021 (“Late Settlement Date™), holders of six
outstanding series of notes of YPF identified under the heading “Old Notes” in the chart provided for in Question
10 above (“Old Notes™) exchanged their Old Notes for the consideration set forth in the table below {each, an
“Exchange”, and together, the “Exchanges”).



The New Secured 2026 Notes, New 2029 Notes and New 2033 Notes as set forth in the chart provided for
in Question 10 above, together, are referred to as the “New Notes.”

For the principal amount of consideration offered in Exchange for $1,000 principal amount of Old Notes,
as of the Settlement Date, please refer to the chart below:

US$699 principal amount of New Secured 2026 Notes and
202
2021 Oid Notes UUS$408 cash payment
2004 Old Notes UUS$439 principal amount of New Secured 2026 Notes and

US$700 principal amount of New 2029 Notes

US$12! principal amount of New Secured 2026 Notes,
July 2025 Old Notes US$650 principal amount of New 2029 Notes and US$350
principal amount of New 2033 Notes

USE100 principal amount of New Secured 2026 Notes,
2027 Old Notes US%250 principal amount of New 2029 Notes and US$750
principal amount of New 2033 Notes

US$140 principal amount of New Secured 2026 Notes and

v,

2029 O1d Notes USS1,000 principal amount of New 2033 Notes

US3115 principal amount of New Secured 2026 Notes and
US$950 principal amount of New 2033 Notes

2047 Old Notes

For the principal amount of consideration offered in Exchange for $1,000 principal amount of Old Notes, as
of the Late Settlement Date, please refer to the chart below:

US$824 principal amount of New Secured 2026 Notes and

7
2021 Old Notes US$283 cash payment

15. Describe the quantitative effect of the organizational action on the basis of the security in the hands of a
U.S. taxpayer as an adjustment per share or as a percentage of old basis.

As used herein, a “U.S. Holder” is beneficial owner of the Old Notes or New Notes that is a citizen or
resident of the United States or a domestic corporation or any other person that is otherwise subject to U.S. federal
income tax on a net income basis in respect of the notes.

YPF will treat each Exchange of Old Notes for New Notes as an exchange of securities that qualifies as a
recapitalization for U.S. federal income tax purposes.

Recapitalizations generally do not result in the recognition of loss or, subject to certain exceptions, gain:

Under the rules for recapitalizations, a U.S. Holder will recognize gain on an exchange of an Old Note for a
New Note pursuant to any of the Exchanges equal to the lesser of (i) any cash amount received plus the fair market
value of the “excess principal” amount received in respect of the Old Note, less the amount of any cash or the
portion of the principal amount of any New Notes treated as paid in respect of accrued but unpaid interest on the
Old Note (collectively, “boot™) and (ii) the gain realized by the U.S. Holder.

The excess principal amount of a series of New Notes is the excess of the principal amount of the relevant
series received in the exchange (other than the portion of such principal amount attributable to New Notes received
in respect of accrued but unpaid interest, as described below) over the principal amount of Old Note surrendered
therefor.

The gain realized by a U.S. Holder upon an exchange of an Old Note for a series of New Notes is equal to
the excess of (i) the issue price (as set forth below under question 19) of the relevant series of New Notes received in
the exchange, plus any cash received in the exchange, less the amount of any cash or the portion of the fair market
value of the relevant series of New Notes treated as paid in respect of accrued but unpaid interest on the Old Notes
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over (ii) the U.S. Holder’s adjusted tax basis in the Old Note treated as surrendered in the exchange. For these
purposes, if a U.S. Holder receives two or more series of New Notes in exchange for an Old Note pursuant to any of
the Exchanges, it must allocate the principal amount of the Old Notes tendered in the relevant exchange, and its
adjusted basis therein, among the relevant series of New Notes in proportion to the fair market values of the principal
amounts of the series of New Notes received. The fair market value of the principal amount of 2 particular New
Series received in such an exchange will equal the product of the principal amount received multiplied by the issue
price of such series of New Notes (as described below under question 19).

Under the rules for recapitalizations, a U.S. Holder’s initial tax basis in a New Note that is not treated as boot
or as paid in respect of accrued interest will be the same as the U.S. Holder’s tax basis in the Old Note surrendered
therefor, increased by the amount of gain recognized by the U.S. Holder in the exchange, if any, and decreased by
the amount of boot that is received by the U.S. Holder in the exchange. A New Note treated as boot or as paid in
respect of accrued interest will have an initial tax basis in a U.S. Holder’s hands equal to the fair market value of the
New Note on the Settlement Date and will have a holding period that begins the day after that date. Therefore, a U.S.
Holder exchanging Old Notes for New Notes may have split basis and holding periods in its New Notes.

16. Describe the calculation of the change in basis and the data that supports the calculation, such as the
market values of securities and the valuation dates.

See the response to Question 15. The following simplified examples illustrate a hypothetical U.S. Holder’s
calculation of its initial tax basis in the New Notes received in the Exchanges. The examples below use simplified
numbers and assumptions, are for illustrative purposes only, and do not purport to fully describe the actual facts or
tax consequences that may apply to a particular U.S. Holder. U.S. Holders should consult their own tax advisers
regarding the particular tax consequences of an Exchange to them.

Tax Treatment Where There Is Excess Principal Amount:
Facts and Assumptions:

* Investor A exchanged $1,000.00 principal amount of Qld Notes for a total consideration of
$1,225.00, consisting of New Notes with a principal amount of $1,225.00. Alternatively, assume
that Investor A exchanged the Old Note for New Notes with a principal amount of $1,100.00 and
cash of $125.00.

* Any accrued and unpaid interest on the Old Notes that is paid in cash, or the fair market value
of any New Notes representing accrued and unpaid interest on the Old Notes, is already
subtracted from the cash amount or principal amount of the New Notes listed in the following
examples as being received.

» The New Notes were issued at a fair market value (“FMV”) and issue price of $700.00 per face
amount of §1,000.00, or 70.000%. Thus, the issue price of New Notes received in exchange for
$1,000.00 principal amount of an Old Note is:

o $857.50 for New Notes with a principal amount of $1,225.00 (i.e., $1,225.00 x 70.000%),
or $770.00 for New Notes with a principal amount of $1,100.00 (i.e., $1,100.00 x
70.000%).

¢ The excess principal amount of New Notes received is generally equal to the principal amount
of the New Notes minus the principal amount of the Old Notes exchanged therefor; for these
examples:

o the excess principal amount for $1,225 principal amount of New Notes received is
$225.00 (i.e., $1,225.00 - $1,000.00 = $225.00), and

! Such cash, and the fair market value of any New Notes, received by a U.S. Holder in exchange for its Old Notes will be
subject to tax as ordinary interest income up to the amount of accrued but unpaid stated interest on the O}d Notes at the time
the exchange is consummated, to the extent such accrued but unpaid stated interest was not previously included in income.
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o the excess principal amount for $1,100.00 principal amount of New Notes received is
$100.00 (i.c., $1,100.00 — $1,000.00 = $100.00).

Boot will include the FMV of the excess principal amount; for these examples:
o the FMV of the excess principal amount of $225.00 is $157.50 (ie.. $225.00 x
70.000%), and the FMV of the excess principal amount of $100.00 is $70.00 (i.e.,
$100.00 x 70.000%).

The tax basis of the Old Notes exchanged in Example 1, Example 2, and Example 3 is $1,000.00,
$800.00 and $1,200.00, respectively.

If a U.S. Holder receives two or more series of New Notes in exchange for an Old Note pursuant to
any of the Exchanges, it must allocate the principal amount of the Old Notes tendered in the
relevant exchange, and its adjusted basis therein, among the relevant series of New Notes in
proportion to the fair market values of the principal amounts of the series of New Notes received.
If a U.S. Holder receives two or more series of New Notes in exchange for an Old Note pursuant to
any of the Exchanges, the issue price received in the exchange will be the weighted average of each
series of New Notes received based on fair market value.



Example 1 (A’s basis in the Qld Notes is equal io their face amount):

Old Notes of
$1,000.00:

Principal Amount {(pa): $1,000.00

Exghéige Terims

Tax Basis (75)- $1,000.002

New Nores Becéive

| Issue Price’ . |- _ axX Bagig: ook Tak Basis
R o “Recogrized pOrtionnot. 1 {excess
b Eaa P RO XCess i principal:
AV PE) == ol (F)s= i printipal)® | portion)®
S BYFH(O) - | Lesserof (D) | i
D | @y 2o band (B):ifloss, | (G) = =
| Sl = @) D) FMV of (A=
New Notes of $1.225.00 $857.50 $157.50 $(142.50) $0.00 $842.50 $157.50
$1,225.00:
New Notes of $1,100.00 $770.00 $125.00 $195.00 (= | $(103.00) $6.00 $805.00 $70.00
$1.100.00 plus F125.00+
cash of $70.00)
$125.00:

? See assumptions. Assumes tax basis of Old Notes exchanged is $1,000.00.

! See assumptions. Represents issue price of the New Notes (70.000%) received in exchange for $1.000 principal amount of Old Notes, For any
exchange where a U.S. Holder receives more than one series of New Notes, the issue price received in the exchange will be the weighted average of
each series of New Notes received based on fair market value,

? See assumptions. Boot includes the FMV of the excess principal amount {i.e., the FMV of {A)-(pa)); for this example, the FMV of the excess
principal amount for $1.223 principal amount of New Notes received is $157.50 (($1,225.00 — $1.000.00) x 70.000%); the FMV of the excess
principal amount for $1.100 principal amount of New Notes received is $70.00 (($1,100.00 — § 1,000.00 ) x 70.000%).

#See assumptions. If a U.S. Holder recelves two or more series of New Notes in exchange for an Old Note pursuant to any of the Exchanges, it must
allocate the principal amount of the Old Notes tendered in the relevant exchange, and its adjusted basis therein, among the relevant series of New
Notes in proportion to the fair market values of the principal amounts of the series of New Notes received.

Example 2 (4’s basis in the Old Notes is less than their face amount):

Old Notes of
$1,000.00

Principal Amount {pa): $1,000.00

Tax Basis (25): $800.00°

| Principal
1 Amount”

S Cish
Amount

=

Realized =

Gain -

Recognized

:‘ﬁllés&"d?’lrih‘é‘i*‘ﬁx"éhangé o
1 Gain/{Loss):

i the Exchienge

ot myE o -

ey @) .
New Notes of | $1.225.00 $857.50 $0.00 $157.50 $37.30 $700.00
$1,225.00;
New Notes of | $1,100.00 $770.00 $125.00 $195.00{= | $95.00 $95.00 $700.00 $70.00
$1,100.00 plus 125+
cash of $70)
$125.00:

? See assumptions. Assumes tax basis of Old Notes exchanged is $800.00.

! See assumptions, Represents issue price of the New Notes {70.000%) received in exchange for $1,000 principal amount of Old Notes. For any
exchange where a U.S. Holder receives more than one series of New Notes, the issue price received in the exchange will be the weighted average of
each series of New Notes received based on fair market value.

? See assumptions. Boot includes the FMV of the excess principal amount (i.e., the FMV of (A)-(pa)): for this example, the FMV of the excess
principal amount for $1,225.00 principal amount of New Notes received is $157.50 (($1,225.00 — $1,000.00) x 70.000%): the FMV of the excess
principal amount for $1,100 principal amount of New Notes received is $70.00 (($1,100.00 —- $1,000.00 ) x 7¢.000%).

#See assumptions. If'a U.S. Holder receives two or more series of New Notes in exchange for an Old Note pursuant to any of the Exchanges, it must
allocate the principal amount of the Oid Notes tendered in the relevant exchange, and its adjusted basis therzin, among the relevant series of New
Notes in proportion to the fair market values of the principal amounts of the series of New Notes received.




Example 3 (A’s basis in the Old Notes is greater than their face amount):

Old Notes of
1,000.00

Principal Amount (pa): $1,000.00

Tax Basis (#8): $1,200.00°

Gain/Loss on the Exchiang oH

Gein/ligss by the Exchaies

| Exchange Terms. |

Tax Basis. - ‘Tax:Basis
o (portionnot 7 (excess’

e e B S ekeess e ) prineipal
SEYE (F) m G ‘principal)t . | portiom*
BY+{Cy= | Lesserof (D) | i i

.| Tssiie Price! | “Cash

v : - Gain/(Lioss} ;| Gain
sAmoumt b “4 Re

| Realized

S Bh
(A=fpay | oy | and B)ifloss, | (Gy=i o0 o qy=
LA el i =() _ i . (tb)(}?‘) 8] .F_MV'Qf((A)':_:-'

New Notes of | $1,225.00 $857.50 $0.00 $157.50 $(342.50) $0.00 $1,042.50 $157.50
$1,225.00:

New Notes of $1.100.00 $770.00 5125.60 $195.00 (= | $(305.00} $0.00 $1.005.00 $70.00
$1,100.00 plus 125+

cash of $70)

$125.00:

! See assumptions. Represents issue price of the New Notes (70.000%) received in exchange for §1,000.00 principal amount of Old Notes. For any
exchange where a U.S. Holder receives more than one series of New Notes, the issue price received in the exchange will be the weighted average of
each series of New Notes received based on fair market value.

* See assumptions. Assumes tax basis of Old Notes exchanged is $1.200.00.

* See assurnptions. Boot includes the FMV of the excess principal amount (i.e., the FMV of (A)-(pa)); for this example, the FMV of the excess
principal amount for $1.225.60 principal amount of New Notes received is $157.50 ({($1,225 — $1,000.00) x 70.000%); the FMV of the excess
principal amount for $1.100.00 principal amount of New Notes received is $70.00 (($1.100.00 — $1,000.00) x 70.000%).

* See assumptions. If a U.S. Holder receives two or more series of New Notes in exchange for an Old Note pursuant to any of the Exchanges, it must
allocate the principal amount of the Old Notes tendered in the relevant exchange, and its adjusted basis therein, arnong the relevant series of New
Notes in proportion to the fair market values of the principal amounts of the series of New Notes received.

Tax Treatment Where There is No Excess Principal Amount:

Facts and Assumptions:

Investor A exchanged $1,000.00 principal amount of Old Notes for a total consideration of
$950.00, consisting of New Notes with a principal amount of $950.00. Alternatively, assume A
exchanged the Old Note for New Notes with a principal amount of $825.00 and cash of $125.00.
Any accrued and unpaid interest on the Old Notes that is paid in cash, or the fair market value
of any New Notes representing accrued and unpaid interest on the Old Notes, is already
subtracted from the cash amount or principal amount of the New Notes listed in the following
examples as being received.?
The New Notes were issued at a fair market value (“FMV™) and issue price of $700 per face
amount of $1,000.00, or 70.000%. Thus, the issue price of New Notes received in exchange for
$1,000.00 principal amount of an Old Note is:

o $665.00 for New Notes with a principal amount of $950.00 (i.e., $950.00 x 70.00%), or

o $577.50 for New Notes with a principal amount of $825.00 (i.e., $825.00 x 70.00%).
There is no excess principal amount of New Notes received.
The tax basis of the Old Notes exchanged in Example 4, Example 5, and Example 6 is $1,000.00,
$800.00 and 31,200.00, respectively.
If a U.S. Holder receives two or more series of New Notes in exchange for an Old Note pursuant to
any of the Exchanges, it must allocate the principal amount of the Old Notes tendered in the
relevant exchange, and its adjusted basis therein, among the relevant series of New Notes in
proportion to the fair market values of the principal amounts of the series of New Notes received.

% Such cash, and the fair market value of any New Notes, received by a U.S. Holder in exchange for its Old Notes will be
subject to tax as ordinary interest income up to the amount of accrued but unpaid stated interest on the Old Notes at the time
the exchange is consummated, to the extent such accrued but unpaid stated interest was not previously included in income.
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e IfaU.S. Holder receives two or more series of New Notes in exchange for an Old Note pursuant to
any of the Exchanges, the issue price received in the exchange will be the weighted average of each

Example 4 (4’s basis in the Old Notes is equal to their face amount):

series of New Notes received based on fair market value.

Old Notes of

Principal Amount (pa): $1,000.00

$1,000.00:

Tax Basis (¢b):

$1.000.00%

-_Recdg'hiée'd o

$950.00:

Ncw No.té.s of.

$950.00 $665.00

75000

T$1.000.00

New Notes of
$825.00 plus
cash of
$125.00:

$825.00 £577.50

$125.00

3875.00

2 See assumptions. Assumes tax basis of Old Notes exchanged is $1,000.00.

! See assumptions. Represents issue price of the New Notes (70.000%) received in exchange for $1,000.00 principal amount of Old Notes.
For any exchange where a U.S. Holder receives more than one series of New Notes, the issue price received in the exchange will be the
weighted average of each series of New Notes received based on fair market vaiue.

? See assumptions. Ifa).S. Holder receives two or more series of New Notes in exchange for an Old Note pursuant to any of the
Exchanges. it must allocate the principal amount of the Old Notes tendered in the relevant exchange. and its adjusted basis therein, among
the relevant series of New Notes in proportion to the fair market values of the principal amounts of the series of New Notes received.

Example 5 (A’s basis in the Qld Notes is less than their face amount):

| Old Notes of
$1,000.00:

Principal Amount (pa): $1,000.00

Tax Basis (5): $800.002

Essue Price!:

0.

‘Lesser of (D}
) ioss.

“New Notes of | $950.00

$665.00 | $0.00

$300.00

$825.00 plus
cash of
$125.00:

$0.00
$950.00:
New Notes of | $825.00 $577.50 $125.00 $6.00 3675.00

? See assumptions. Assumes tax basis of Old Notes exchanged is $800.00.

! See assumptions. Represents issue price of the New Notes {70.000%) received in exchange for 81,000.00 principal amount of Old Notes.
For any exchange where a U.S. Holder receives more than one series of New Notes, the issue price received in the exchange will be the
weighted average of each series of New Notes received based on fair market value,

* See assumptions. If a U.S. Holder receives two or more series of New Notes in exchange for an Old Note pursuant to any of the
Exchanges. it must allocate the principal amount of the Old Notes tendered in the relevant exchange, and its adjusted basis therein, among
the relevant series of New Notes in proportien to the fair market values of the principal amounts of the series of New Notes received.




Example 6 (4’s basis in the Old Notes is greater than its Jace amount):

Old Notes of | Principal Amount (pa): $1.000.00 Tax Basis (¢5):
$1,000.00: | $1.200.00%
g
IssugPrice! -+ - Cash < - 1] | ‘Gain/{Lioss) | Gain
Cooe i nAmotnt -y ““I'Realized . | Recoghized
O OFFMV (By= L Fy=
depef e S BYH(CY - ) Lesser of (D) S
_ | _ (W =(a) [ ) [ andExifless |

New Notes of | $950.00 $665.00 $0.00 50.00 3(535.00) $0.00 $1.200.00
$950.00:
New Notes of $825.00 $577.50 $125.00 $125.00 $(497.50) $0.00 $1.075.00
$825.00 plus
cash of
$125.00:

! See assumptions. Represents issue price of the New Notes (70.000%) received in exchange for $1.000.0¢ principal amount of Old Notes.
For any exchange where a U.S. Holder receives more than one series of New Notes, the issue price received in the exchange will be the
weighted average of each series of New Notes received based on fair market vaiue.

* See assumptions. Assurmes tax basis of Old Notes exchanged is $1.200.00.

* See assumptions. If'2 U.S. Holder receives two or more series of New Notes in exchange for an Old Note pursuant to any of the
Exchanges, it must allocate the principal amount of the Old Notes tendered in the relevant exchange. and its adjusted basis therein, among
the relevant series of New Notes in proportion to the fair market values of the principal amounts of the series of New Notes received.

17. List the applicable Internal Revenue Code section(s) and subsection(s) upon which the tax treatment is
based. -

Section 1001; Section 368(a)(1)(E); Section 354; Section 356; Section 358; Sections 1271-1275; Treasury
Regulation section 1.1273-2; Treasury Regulation section 1.1275-1; Treasury Regulation section 1.1275-2.

18. Can any resulting loss be recognized?

A U.S. Holder that exchanges Old Notes for New Notes in an exchange treated as a recapitalization
generally will not be permitted to recognize any loss on the Exchange.

19. Provide any other information necessary to implement the adjustment, such as the reportable tax yvear.
Each series of New Notes was issued on the Settlement Date or the Late Settlement Date. The Exchanges

on the Late Settlement Date are treated as having the same issue date and issue price as the New Notes of the same

series that were issued on the Settlement Date. For a U.S. Holder whose taxable vear is the calendar year, the

reportable tax year is 2021.

Pursuant to U.S. Treasury Regulation section 1.1273-2(f)(9), YPF has determined that, within the meaning
of U.S. Treasury Regulation section 1.1273-2:

» The New Notes are “traded on an established market.”
e The issue price of the New Notes will be their fair market value on the Settlement Date.

o Theissue price of New Secured 2026 Notes is $840.50 per $1,000 face amount of such
New Secured 2026 Notes, or 84.050%.

o The issue price of New 2029 Notes is $625.00 per $1,000 face amount of such New 2029
Notes, or 62.500%.



o The issue price of New 2033 Notes is $518.24 per $1,000 face amount of such New 2033
Notes, or 51.824%.



