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TRANSLATION

Autonomous City of Buenos Aires, December 5, 2014

To the
Bolsa de Comercio de Buenos Aires
(Buenos Aires Stock Exchange)

Ref: Relevant Information — Development of
unconventional hydrocarbons in the Neuquén province:
La Amarga Chica and Bajada de Aifielo areas.

Dear Sirs:

The purpose of this letter is to comply with the requirements of Article 23 of Chapter VII of the Buenos Aires Stock Exchange
Regulations.

In that connection, please be advised that YPF S.A. and its subsidiary YSUR ENERGIA ARGENTINA S.R.L., previously
known as APACHE ENERGIA ARGENTINA S.R.L. (“YPF”), the Province of Neuquén and Gas y Petroleo del Neuquen S.A.
have signed a Memorandum of Investment Agreement (the “Investment Agreement”) whereby under Laws No. 17,319, 24,145,
26,197, 26,741 and 27,007 and applicable national and provincial legislation, the parties have agreed, subject to the prior approval of
the Provincial Executive Branch and the Provincial Legislature, to convert the Joint Venture contracts and their respective Joint
Operating Agreements relating to La Amarga Chica (“LAC”) and Bajada de Afielo (“BDA”) areas into Unconventional Hydrocarbon
Extraction Concession Agreements under the terms of Articles 27 and 35(b) of Law 17,319 (as amended by Law 27,007).

As part of the conversion of such contracts into Unconventional Hydrocarbon Extraction Concession Agreements, YPF will
make a cash payment to the Province of Neuquén and will assign all (100%) of its interests in the following areas: i) Puesto Cortadera,
il) Loma Negra NI; iii) Cutral Co Sur; iv) Neuquén del Medio; v) Collon Cura Bloque I; and vi) Bajo Baguales, which together
represent a production of 3,900 boe, or about 0.7% of YPF’s total production.

Under the Investment Agreement, the conditions for carrying out the pilot projects on the new LAC and BDA concessions are
set forth, with a term of 36 and 42 months, respectively, as of the effective date thereof, as required by Article 35 subsection b of Law
17,319, following the modifications introduced by Law 27,007.

Yours faithfully,
Daniel Gonzalez
Chief Financial Officer
YPF S.A.
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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.

YPF Sociedad Anénima

Date: December 9, 2014 By:  /s/ Daniel Gonzélez
Name: Daniel Gonzalez
Title: Chief Financial Officer
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