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1 Translation of letter to the Buenos Aires Stock Exchange dated December 14, 2016



TRANSLATION
Autonomous City of Buenos Aires, December 14, 2016

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

Re: Authorization for the Issuance of Negotiable Obligations

Dear Sirs:

The purpose of this letter is to comply with the requirements of current regulations and to inform that the Board of Directors of the Company, at its meeting held on December
14, 2016, approved the issuance and placement of negotiable obligations for an amount of up to USD 1,000,000,000 or its equivalent in other currencies, in one or more classes and/or
series under the current Company's USD 10,000,000,000 Global Medium Term Notes Program.

Yours faithfully,

Daniel Gonzalez
Market Relations Officer
YPF S.A.
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