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TRANSLATION

Buenos Aires, May 6, 2011

To the
Buenos Aires Stock Exchange
National Securities Commission of Argentina

Ref.: Relevant approvals Board of Directors

In order to fulfill the requirements of Buenos Aires Stock Exchange Rules, we inform you that the Company’s Board of
Directors approved, at its meeting held on May 4, 2011, the following statements:

e  The issuance of Class V_negotiable obligations for an amount of A.R.$100,000,000 (one hundred million Argentine pesos)
under our U.S.$ 1 billion Global Negotiable Obligations Program, which was authorized by the National Securities Commission by
resolution No. 15,896, dated on June 5th, 2008, and by the Shareholders’ General Ordinary and Extraordinary Meeting held on
January 8, 2008. Therefore, the Boards approval include the possibility of upgrade Class V issuance amount up to A.R.$ 300,000,000
(three hundred million Argentine pesos), provided that the final amount to be issued will be informed by a notice to the National
Securities Commission of Argentina and published in the Daily Gazzette of the Buenos Aires Stock Exchange;

e  Upon requirement from the shareholder, Repsol YPF S.A, the Boards approved to undertake the necessary arrangements,
through officers duly authorized at said meeting, to proceed with the public offer of up to 11.799.384 ordinary shares Class “D”,

which account for three per cent (3%) of the existing capital stock and votes, to be made in the Argentine Republic by Repsol YPF
S.A., Repsol YPF Capital, S.L. and Caveant S.A. (jointly “Repsol YPF Group”).

Sincerely yours.

By YPF S.A.

GUILLERMO REDA
Market relations officer




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on
its behalf by the undersigned, thereunto duly authorized.
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Date: May 6, 2011 By: /s/ Guillermo Reda
Name: Guillermo Reda
Title: Chief Financial Officer
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