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TRANSLATION
Autonomous City of Buenos Aires, December 14, 2016

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

Re: Changes in the Board of Directors and the Supervisory Committee of
YPF S.A.

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 to report changes in the composition
of the Board of Directors and of the Supervisory Committee of YPF S.A. (the "Company").

In this regard, please be advised that the Board of Directors of the Company, on its meeting held on December 14, 2016, considered and accepted the resignation of Mr. Sergio
Pablo Antonio Affronti as Alternate Director for Class D shares, strictly for personal reasons.

Additionally, please be advised that Mr. Gustavo Eduardo Gutiérrez resigned as a member of the Supervisory Committee for Class D shares, for strictly personal reasons. As
resolved by the Shareholders' Meeting on April 29, 2016, Mr. Gutiérrez will be replaced by Mrs. Silvana Rosa Lagrosa until the election of new members of the Supervisory Committee by
the next Shareholders' Meeting.

Yours faithfully,
Daniel Gonzalez

Market Relations Officer
YPF S.A.
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