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Independent Auditors Report

To the President and Board of Directors of
YPF SOCIEDAD ANONIMA
Macacha Giiemes 515

Buenos Aires City

Report on financial statements

1. Identification of the consolidated financial statements subject to audit

We have audited the accompanying consolidated financial statements of YPF SOCIEDAD ANONIMA (an Argentine
corporation, hereinafter mentioned YPF SOCIEDAD ANONIMA or the Company ) and its controlled companies
(which are detailed in Note 16 of such consolidated financial statements) which comprise the consolidated Statement
of financial position as of December 31, 2015, and the related consolidated statements of comprehensive income,
changes in shareholders equity and cash flows for the year then ended and a summary of significant accounting
policies and other explanatory information included in their notes 1 to 19.

The figures and other information corresponding to the years ended on December 31, 2014 and 2013 are an integral
part of these consolidated financial statements above mentioned and are intended to be read only in relation to the
amounts and other disclosures relating to the current year.

2. Company s Board of Directors responsibility for the consolidated financial statements
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The Company s Board of Directors is responsible for the preparation and fair presentation of the accompanying
consolidated financial statements in accordance with International Financial Reporting Standards adopted by the
Argentine Federation of Professional Councils in Economic Sciences ( FACPCE ) as professional financial standard as
they were approved by the International Accounting Standards Board ( IASB ) and incorporated by the Argentine
Securities Commission to its regulations. Moreover, the Board of Directors is responsible of an internal control system

as it determines necessary to enable the preparation of consolidated financial statements that are free from material
misstatements.
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3. Auditor s responsibility

Our responsibility is to express an opinion about the accompanying consolidated financial statements, based on our
audit. We conducted our audit in accordance with the International Standards on Auditing ( ISA ) adopted by Technical
Resolution No. 32 issued by the FACPCE. Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures, substantially on a test basis, to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor s professional judgment,
including the assessment of the risks of material misstatement of the financial statements. In making those risk
assessments, the auditor considers internal control relevant to the Company s preparation and fair presentation of the
financial statements, in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
the Company s Board of Directors and Management, as well as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

4. Opinion

In our opinion, the consolidated financial statements referred to in the first paragraph of section 1 of this report,
presents fairly, in all material respects, the financial position of YPF SOCIEDAD ANONIMA and its controlled
companies as of December 31, 2015, and the comprehensive results of their operations, changes in its shareholders
equity and their cash flow for the year then ended, in accordance with the International Financial Reporting Standards.

5. English translation of statutory financial statements

This report and the consolidated financial statements referred to in section 1, have been translated into English for the
convenience of English-speaking readers. The accompanying consolidated financial statements are the English
translation of those originally issued by YPF SOCIEDAD ANONIMA in Spanish and presented in accordance with
International Financial Reporting Standards.

Buenos Aires City, Argentina

March 3, 2016

Deloitte & Co. S.A.

Guillermo D. Cohen
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English translation of the consolidated financial statements originally filed in Spanish with the Argentine Securities

Commission ( CNV ). In case of discrepancy, the consolidated financial statements filed with the CNV prevail over this
translation.

YPF SOCIEDAD ANONIMA

Macacha Giiemes 515 Autonomous City of Buenos Aires, Argentina
FISCAL YEAR NUMBER 39

BEGINNING ON JANUARY 1, 2015

CONSOLIDATED FINANCIAL STATEMENTS AS OF DECEMBER 31, 2015 AND COMPARATIVE
INFORMATION

LEGAL INFORMATION

Principal business of the Company: exploration, development and production of oil, natural gas and other minerals
and refining, transportation, marketing and distribution of oil and petroleum products and petroleum derivatives,
including petrochemicals, chemicals and non-fossil fuels, biofuels and their components; production of electric power
from hydrocarbons; rendering telecommunications services, as well as the production, industrialization, processing,
marketing, preparation services, transportation and storage of grains and its derivatives.

Filing with the Public Registry: Bylaws filed on February 5, 1991 under No. 404, Book 108, Volume A , Corporations,
with the Public Registry of Buenos Aires City, in charge of Inspeccién General de Justicia (Argentine Registrar of
Companies); and Bylaws in substitution of previous Bylaws, filed on June 15, 1993, under No. 5109, Book 113,
Volume A , Corporations, with the above mentioned Registry.

Duration of the Company: through June 15, 2093.

Last amendment to the bylaws: April 14, 2010.

Optional Statutory Regime related to Compulsory Tender Offer provided by Decree No. 677/2001 art. 24: not
incorporated (modified by Law No. 26,831).

Capital structure as of December 31, 2015

(expressed in Argentine pesos)

Subscribed, paid-in and authorized for stock exchange
listing 3,933,127,930(1)

(1) Represented by 393,312,793 shares of common stock, Argentine pesos 10 per value and 1 vote per share
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English translation of the consolidated financial statements originally filed in Spanish with the Argentine Securities

Commission ( CNV ). In case of discrepancy, the consolidated financial statements filed with the CNV prevail over this
translation.

YPF SOCIEDAD ANONIMA AND CONTROLLED COMPANIES

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION AS OF DECEMBER 31, 2015, 2014 AND
2013

(Amounts expressed in millions of Argentine Pesos, except shares and per share amounts expressed in Argentine
Pesos, and as otherwise indicated Note 1.b.1)

Notes 2015 2014 2013
ASSETS
Noncurrent Assets
Intangible assets 6.a 7,279 4,393 2,446
Fixed assets 6.b 270,905 156,930 93,496
Investments in companies 6.c 4,372 3,177 2,124
Deferred income tax assets, net 6.1 954 244 34
Other receivables 6.e 2,501 1,691 2,927
Trade receivables 6.f 469 19 54
Total noncurrent assets 286,480 166,454 101,081
Current Assets
Inventories 6.d 19,258 13,001 9,881
Other receivables 6.e 19,413 7,170 6,506
Trade receivables 6.f 22,111 12,171 7,414
Investment in financial assets 5 804
Cash and cash equivalents 6.g 15,387 9,758 10,713
Total current assets 76,973 42,100 34,514
TOTAL ASSETS 363,453 208,554 135,595
SHAREHOLDER S EQUITY
Shareholders contributions 10,349 10,400 10,600
Reserves, other comprehensive income and retained earnings 110,064 62,230 37,416
SHAREHOLDERS EQUITY ATTRIBUTABLE TO THE
SHAREHOLDERS OF THE PARENT COMPANY 120,413 72,630 48,016
Non-controlling interest 48 151 224
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TOTAL SHAREHOLDERS EQUITY

LIABILITIES

Noncurrent Liabilities
Provisions

Deferred income tax liabilities, net
Taxes payable

Salaries and social security

Loans

Accounts Payable

Total noncurrent liabilites

Current Liabilities
Provisions

Income tax liability

Taxes payable

Salaries and social security
Loans

Accounts Payable

Total current liabilities

TOTAL LIABILITIES

TOTAL LIABILITIES AND SHAREHOLDERS

6.h
6.1

6]

6.h

6.k

120,461 72,781 48,240

39,623 26,564 19,172
44,812 18,948 11,459

207 299 362

8

77,934 36,030 23,076
625 566 470

163,201 82,407 54,547

2,009 2,399 1,396
1,487 3,972 122
6,047 1,411 1,045
2,452 1,903 1,119
27,817 13,275 8,814
39,979 30,406 20,312

79,791 53,366 32,808
242,992 135,773 87,355

363,453 208,554 135,595

Accompanying notes are an integral part of consolidated financial statements.
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English translation of the consolidated financial statements originally filed in Spanish with the Argentine Securities

Commission ( CNV ). In case of discrepancy, the consolidated financial statements filed with the CNV prevail over this
translation.

YPF SOCIEDAD ANONIMA AND CONTROLLED COMPANIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2015, 2014 and 2013

(Amounts expressed in millions of Argentine pesos, except for per share amounts in Argentine pesos, and as otherwise
indicated Note 1.b.1)

Notes 2015 2014 2013

Revenues 6.1 156,136 141,942 90,113
Cost of sales 6.m (119,537) (104,492) (68,094)
Gross profit 36,599 37,450 22,019
Selling expenses 6.n (11,099) (10,114) (7,571)
Administrative expenses 6.n (5,586) (4,530) (2,686)
Exploration expenses 6.n (2,473) (2,034) (829)
Other operating results, net 6.0 (853) (1,030) 227
Operating income 16,588 19,742 11,160
Income on investments in companies 7 318 558 353
Financial income 6.p 27,263 11,301 8,740
Financial loss 6.p (16,016) (9,826) (6,008)
Other financial results 6.p 910 297 103
Financial results, net 6.p 12,157 1,772 2,835
Net income before income tax 29,063 22,072 14,348
Income tax 6.1 (24,637)  (13,223)  (9,269)
Net income for the year 4,426 8,849 5,079
Net income for the year attributable to:

Shareholders of the parent company 4,579 9,002 5,125
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Non-controlling interest (153) (153) (46)
Earnings per share attributable to shareholders of the parent
company basic and diluted 9 11.68 22.95 13.05
Other comprehensive income:
Actuarial results  Pension plari$) 6 25 6
Exchange differences from investments in companies® (189)
Translation differences from investments in companies(®) (1,466) (677) 416)
Translation differences from YPF S.A. 4 45,407 16,928 12,441
Total other comprehensive income for the year®) 43,758 16,276 12,031
Total comprehensive income for the year 48,184 25,125 17,110

(1) Immediately reclassified to retained earnings

(2) Exchange differences as recognized by the indirectly controlled company Gas Argentino S.A. in its statement of
comprehensive income, which was reclassified by YPF as other comprehensive income upon the acquisition of
negotiable obligations of the said controlled company (See Note 6.j).

(3) Will be reversed to net income at the moment of the sale of the investment or full or partial reimbursement of the
capital.

(4) Waill not be reversed to net income.

(5) Entirely assigned to the parent company s shareholders.

Accompanying notes are an integral part of consolidated financial statements.

MIGUEL MATIAS GALUCCIO
Presidente
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English translation of the consolidated financial statements originally filed in Spanish with the Argentine Securities
Commission ( CNV ). In case of discrepancy, the consolidated financial statements filed with the CNV prevail over this
translation.

YPF SOCIEDAD ANONIMA AND CONTROLLED COMPANIES
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2015, 2014 AND 2013

(Amounts expressed in millions of Argentine Pesos, except shares and per share amounts expressed in Argentine
Pesos, and as otherwise indicated Note 1.b.1)

2015
Shareholders contributions
AdjustmentShare- Acquisition
Adjustment to based costof  Share
Subscribed  to Treasurytreasury benefit treasury trading Issuance
capital contributionsshares shares plans shares premiumpremiums Total
Balances as of

December 31, 2014 3,922 6,083 11 18 51 (310) (15) 640 10,400
Accrual of share-based

benefit plans 124 124
Repurchase of treasury

shares 4) (6) 4 6 (120) (120)

Settlement of
share-based benefit

plans 3 4 6 (€))] 6) (108) 153 (100) (55)
Balances as of
December 31, 2015 3,922 6,083 11 18 67 77) (115) 640 10,349
2015
Equity
Reserves attributable to
Purchase Shareholders
of  Inmitial  Other of the  Non- Total
Future treasury IFRScomprehensivRetained parent controllinigareholders

Legal dividendmvestmentshareadjustment income earnings company interest equity
Balances as of
December 31,
2014 2,007 5 12,854 320 3,648 34,363 9,033 72,630 151 72,781
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Accrual of
share-based
benefit plans
Repurchase of
treasury shares
Settlement of
share-based
benefit plans ®)
Contributions of
non-controlling
interest

As decided by
Ordinary and
Extraordinary
Shareholders
meeting of
April 30, 2015@®
As decided by
the Board of
Directors of
June 8, 2015@
Actuarial gains
reclassification
Pension Plan @
Other
comprehensive
income

Net income

Balances as of
December 31,
2015

2,007

Edgar Filing: YPF SOCIEDAD ANONIMA - Form 6-K

503

(503)

5

8,410

21,264

124 124
(120) (120)
(55) (GR))

50 50

120 (9,033)
(503) (503)
(6) 6

43,758 43,758 43,758

4,579 4,579  (153) 4,426

440 3,648 78,1150 4,585 120,413 48 120,461

(1) Includes 80,982 corresponding to the effect of the translation of the financial statements of YPF S.A. and (2,867)
corresponding to the effect of the translation of the financial statements of investments in companies with
functional currency different to U.S. dollar, as detailed in Note 1.b.1

(2) Pension plans of investments in controlled companies.

(3) Net of employees income tax withholding related to the share-based benefit plans

(4) See Note 8.
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English translation of the consolidated financial statements originally filed in Spanish with the Argentine Securities
Commission ( CNV ). In case of discrepancy, the consolidated financial statements filed with the CNV prevail over this
translation.

YPF SOCIEDAD ANONIMA AND CONTROLLED COMPANIES
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2015, 2014 AND 2013 (Cont.)

(Amounts expressed in millions of Argentine Pesos, except shares and per share amounts expressed in Argentine
Pesos, and as otherwise indicated Note 1.b.1)

2014
Shareholders contributions
Adjustmen$hare -Acquisition
Adjustment to based costof Share
Subscribed  to Treasurytreasury benefit treasury trading Issuance
capital contributionsshares shares plans shares premiunpremiums Total
Balances as of

December 31, 2013 3,924 6,087 9 14 40 (110) 4) 640 10,600
Accrual of share-based
benefit plans 80 80
Repurchase of treasury
shares (6) (10) 6 10 (200) (200)
Settlement of share-based
benefit plans 4 4 6 “) (©6) (69) (11) (80)
Balances as of
December 31, 2014 3,922 6,083 11 18 51 (310) (15) 640 10,400
2014
Equity
Reserves attributable to
Purchase
of Inmitial Other Parent Non- Total
Future treasury IFRSomprehensivRetained companyostrollslgreholders

Legal dividendnvestmentshareadjustmentincome earningshareholderinterest equity
Balances as of
December 31,2013 2,007 4 8,394 120 3,648 18,112 5,131 48,016 224 48,240
Accrual of 80 80
share-based benefit
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plans

Repurchase of

treasury shares (200) (200)
Accrual of

share-based benefit

plans @) (80) (80)
Contributions of

non-controlling

interest 80 80

As decided by

Ordinary and

Extraordinary

Shareholders meeting

of April 30, 2014 465 4,460 200 (5,125)

As decided by the

Board of Directors of

June 11, 2014 (464) (464) (464)
Other comprehensive

income 16,276 16,276 16,276

Actuarial gains

reclassification

Pension Plan @ (25) 25

Net income 9,002 9,002  (153) 8,849

Balances as of
December 31, 2014 2,007 5 12,854 320 3,648 34,363(D 9033 72,630 151 72,781

(1) Includes 35,764 corresponding to the effect of the translation of the financial statements of YPF S.A. and (1,401)
corresponding to the effect of the translation of the financial statements of investments in companies with
functional currency different to U.S. dollar, as detailed in Note 1.b.1.

(2) Pension plans of investments in controlled companies.

(3) Net of employees income tax withholding related to the share-based benefit plans

MIGUEL MATIAS GALUCCIO
Presidente
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English translation of the consolidated financial statements originally filed in Spanish with the Argentine Securities

Commission ( CNV ). In case of discrepancy, the consolidated financial statements filed with the CNV prevail over this
translation.

YPF SOCIEDAD ANONIMA AND CONTROLLED COMPANIES
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2015, 2014 AND 2013 (Cont.)

(Amounts expressed in millions of Argentine Pesos, except shares and per share amounts expressed in Argentine
Pesos, and as otherwise indicated Note 1.b.1)

2013
Shareholders contributions
AdjustmenShare - Acquisition

Adjustment to based cost of Share
Subscribed  to Treasurytreasury benefit treasury trading Issuance
capital contributionsshares shares plans shares premiunpremiums Total
Balances as of December
31, 2012 3,933 6,101 640 10,674
Accrual of share-based
benefit plans 814 81
Repurchase of treasury
shares (12) (19) 12 19 (120) (120)
Settlement of share-based
benefit plans ) 3 5 3) %) 41) 10 4) (35)
Balances as of December
31, 2013 3,924 6,087 9 14 40 (110) 4) 640 10,600
2013
Equity
Reserves attributable to
Purchase Shareholders
of Inmitial Other of the Total
Future treasury IFRSomprehensivRetained paréién-contrsiitingholders

Legal dividenklsvestmenthareadjustmentincome  earnings companyinterest equity
Balances as of

December 31, 2012 2,007 5,751 6,087 6,741 31,260 31,260
Accrual of share-based
benefit plans 81 81
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Repurchase of treasury
shares

Settlement of
share-based benefit
plans ®

Purachase of equity
interest in controlled
company

Contributions of
non-controlling interest
As decided by Ordinary
and Extraordinary
Shareholders meeting of
April 30, 2013

As decided by the Board
of Directors of August
9,2013

Other comprehensive
income

Actuarial gains
reclassification Pension
Plan @

Net income

Balances as of
December 31, 2013
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2,007

330

(326)

4

2,643

8,394

120

120

3,648

3,648

(120)
(35)
178
92
(6,741)
(326)
12,031 12,031
(6) 6
5125 5125  (46)
18,1120 5131 48,016 224

(120)

(35)

178

92

(326)

12,031

5,079

48,240
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(1) Includes 18,836 corresponding to the effect of the translation of the financial statements of YPF S.A. and (724)
corresponding to the effect of the translation of the financial statements of investments in companies with
functional currency different to U.S. dollar, as detailed in Note 1.b.1 During fiscal year ended on December 31,
2013, (115) have been reclassified for purposes of the effect of the conversion of Pluspetrol Energy S.A s
financial statements due to the said company s spin off.

(2) Pension plans of investments in controlled companies.

(3) Net of employees income tax withholding related to the share-based benefit plans.

(4) Includes 38 corresponding to long-term benefit plans as of December 31, 2012, which were converted to
share-based benefit plans (see Note 1.b.10) and 43 corresponding to the accrual of share-based benefit plans for
the year ended December 31, 2013.

Accompanying notes are an integral part of consolidated financial statements.

MIGUEL MATIAS GALUCCIO
Presidente
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English translation of the consolidated financial statements originally filed in Spanish with the Argentine Securities

Commission ( CNV ). In case of discrepancy, the consolidated financial statements filed with the CNV prevail over this
translation.

YPF SOCIEDAD ANONIMA AND CONTROLLED COMPANIES
CONSOLIDATED STATEMENTS OF CASH FLOW
FOR THE YEAR ENDED DECEMBER 31, 2015, 2014 AND 2013

(Amounts expressed in millions of Argentine Pesos, except shares and per share amounts expressed in Argentine
Pesos, and as otherwise indicated Note 1.b.1)

2015 2014 2013
Cash flows from operating activities

Net income 4,426 8,849 5,079
Adjustments to reconcile net income to cash flows provided by operating activities:

Result on investments in companies (318) (558) (353)
Depreciation of fixed assets 26,685 19,936 11,236
Amortization of intangible assets 323 469 197
Consumption of materials and retirement of fixed assets and intangible assets, net

of provisions 3,773 4,041 2,336
Charge on income tax 24,637 13,223 9,269
Net increase in provisions 6,133 5,561 3,390
Exchange differences, interest and other (1) (13,449) (2,116) (3,669)
Share-based benefit plan 124 80 81
Accrued insurance (1,688) (2,041) (1,956)
Changes in assets and liabilities:

Trade receivables (8,031) (3,824) (2,627)
Other receivables (6,143) 248 (1,332)
Inventories 101 (244) (732)
Accounts payable 6,211 5,067 3,243
Taxes payables 4,544 218 272
Salaries and social security 549 727 253
Decrease in provisions due to payment/use (1,758) (1,974) (713)
Dividends received 180 299 280
Proceeds from collection of lost profit insurance 2,036 1,689

Income tax payments (6,931) (3,496) (3,290)
Net cash flows provided by operating activities 41,404 46,154 20,964
Investing activities:

Acquisition of fixed assets and intangible assets (63,774) (50,213) (27,639)
Contributions and acquisitions of interests in companies and joint operations (163) 967) (20)
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Advances received from sale of fixed and intangible assets 2,060 5,351

Acquisition of subsidiaries net of acquired cash and cash equivalents (6,103) 107

Investments in financial assets (324)

Proceeds from collection of damaged property s insurance 212 1,818

Net cash flows used in investing activities (64,049) (53,405) (22,201)
Financing activities:(?

Payments of loans (24,090) (13,320) (6,804)
Payments of interest (6,780) (5,059) (2,696)
Proceeds from loans 55,158 23,949 16,829

Repurchase of treasury shares (120) (200) (120)
Contributions of non-controlling interests 80 96

Dividends paid (503) (464) (326)
Net cash flows provided by financing activities 23,665 4,986 6,979

Translation differences provided by cash and cash equivalents 4,609 1,310 224

Net increase (decrease) in cash and cash equivalents 5,629 (955) 5,966

Cash and cash equivalents at the beginning of year 9,758 10,713 4,747

Cash and cash equivalents at the end of year 15,387 9,758 10,713

Net increase (decrease) in cash and cash equivalents 5,629 (955) 5,966

COMPONENTS OF CASH AND CASH EQUIVALENTS AT THE END OF

THE YEAR
- Cash 13,920 6,731 4,533
- Cash equivalents 1,467 3,027 6,180

TOTAL CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 15,387 9,758 10,713

(1) Does not include exchange differences generated by cash and cash equivalents, which is exposed separately in the
statement.
(2) The main investing and financing transactions that have not affected cash and cash equivalents correspond to :

2015 2014 2013

Acquisition of fixed assets and concession extension easements not paid 6,799 7,567 5,604
Net increases (decreases) related to hydrocarbon wells abandonment obligation costs (1,281) (268) 4,357
Dividends receivable 100
Decrease of loans for El Orejano agreement 2,373
Contributions of non-controlling interests 50
Capital contributions in kind from investments in companies 342 133

Accompanying notes are an integral part of consolidated financial statements.
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English translation of the financial statements originally filed in Spanish with the Argentine Securities Commission
( CNV ). In case of discrepancy, the financial statements filed with the CNV prevail over this translation.

YPF SOCIEDAD ANONIMA AND CONTROLLED COMPANIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2015 AND COMPARATIVE INFORMATION

(Amounts expressed in millions of Argentine pesos, except where otherwise indicated Note 1.b.1)

1. BASIS OF PREPARATION OF THE CONSOLIDATED FINANCIAL STATEMENTS
1.a. Basis of preparation

Application of International Financial Reporting Standards
The consolidated financial statements of YPF S.A. (hereinafter YPF or the Company ) and its controlled companies
(hereinafter and all together, the Group ) for the year ended December 31, 2015 are presented in accordance with
International Financial Reporting Standard ( IFRS ). The adoption of these standards as issued by the International
Accounting Standards Board ( IASB ) was determined by the Technical Resolution No. 26 (ordered text) issued by
Argentine Federation of Professional Councils in Economic Sciences ( FACPCE ) and the Regulations of the Argentine
Securities Commission ( CNV ).

Also, some additional issues required by the Argentine General Corporations Law and/or CNV s regulations have been
included. This information is contained in the Notes to these consolidated financial statements, only for purposes of
fulfillment of these regulatory requirements.

The amounts and other information corresponding to the years ended on December 31, 2014 and 2013 are an integral
part of the consolidated financial statements mentioned above and are intended to be read only in relation to these
financial statements.

These consolidated financial statements were approved by the Board of Directors meeting and authorized to be issued
on March 3, 2016.

Current and non-current classification
The presentation in the statement of financial position makes a distinction between current and non-current assets and
liabilities, according to the activities operating cycle.

The operating cycle for the Group activities is 12 months. Therefore, current assets and liabilities include assets and
liabilities which are realized or settled within the 12-month period from the end of the fiscal year.
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All other assets and liabilities are classified as non-current. Current and deferred tax assets and liabilities are presented
separately from each other and from other assets and liabilities, as current and non-current, respectively.

Fiscal year-end
The Company s fiscal year begins on January 1 and ends on December 31, each year.

Use of estimates
The preparation of financial statements at a certain date requires the Management to make estimates and assessments
affecting the amount of assets and liabilities recorded, contingent assets and liabilities disclosed at such date, as well
as income and expenses recorded during the period. Actual future results might differ from the estimates and
assessments made at the date of preparation of these consolidated financial statements.

Significant judgments made by Management in applying the Group s accounting policies and the main estimations and
critical judgments are disclosed in Note 1.c)
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Consolidation policies

a) General criteria
For purpose of presenting the consolidated financial statements, the full consolidation method was used with respect
to those subsidiaries in which the Company holds, either directly or indirectly, control, understood as the ability to
establish/manage the financial and operating policies of a company to obtain benefits from its activities. This capacity
is, in general but not exclusively, obtained by the ownership, directly or indirectly of more than 50% of the voting
shares of a company.

Interest in joint operations and other agreements which gives the Company a percentage contractually established over
the rights of the assets and obligations that emerge from the contract ( joint operations ), have been consolidated line by
line on the basis of the mentioned participation over the assets, liabilities, income and expenses related to each

contract. Assets, liabilities, income and expenses of joint operations are presented in the consolidated financial

position and in the consolidated statement of comprehensive income, in accordance with their respective nature.

Note 16 details the fully consolidated controlled companies. Note 17 details the main joint operations, on a pro rata
consolidation basis.

In the consolidation process, balances, transactions and profits between consolidated companies and joint operations
have been eliminated.

The Company s consolidated financial statements are based on the most recent available financial statements of the
companies in which YPF holds control, taking into consideration, where necessary, significant subsequent events and
transactions, information available to the Company s management and transactions between YPF and such controlled
companies, which could have produced changes to their shareholders equity. The date of the financial statements of
such controlled companies used in the consolidation process may differ from the date of YPF s financial statements
due to administrative reasons. The accounting principles and procedures used by controlled companies have been
homogenized, where appropriate, with those used by YPF in order to present the consolidated financial statements
based on uniform accounting and presentation policies. The financial statements of controlled companies whose
functional currency is different from the presentation currency are translated using the procedure set out in Note 1.b.1.

The Company, directly and indirectly, holds approximately 100% of capital of the consolidated companies, with the

exception of the indirect holdings in Metrogas S.A. ( Metrogas ) and YPF Tecnologia S.A. In accordance with the

previously mentioned, there are no material non-controlling interests to be disclosed, as required by IFRS 12
Disclosure of Interests in Other Entities .

b) Business combinations
As detailed in Note 2, on February 12, 2014, YPF and its subsidiary YPF Europe B.V. accepted the offer made by
Apache Overseas Inc. and Apache International S.a.r.l. for the acquisition of 100% of its interest in companies
controlling Apache Group s assets in Argentina completing the precedent conditions set forth in that agreement on
March 13, 2014 (take over control date). Additionally, during the second quarter of 2013 the Company obtained
control over Gas Argentino S.A. ( GASA ), parent company of Metrogas, and as from August, 2013, over YPF Energia
Eléctrica S.A. ( YPF Energia Eléctrica ), a company resulting from the spin-off of Pluspetrol Energy S.A.
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The Company has consolidated the results of operations of Apache Group (hereinafter YSUR), GASA, and
consequently of its subsidiaries, and of YPF Energia Eléctrica as from the moment in which it obtained control over
such companies. The accounting effects of the above mentioned transactions, which include the purchase price
allocation to the assets and liabilities acquired, are disclosed in Note 2.
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1.b) Significant Accounting Policies

1.b.1) Functional and Reporting Currency and tax effect on Other Comprehensive Income

Functional Currency

YPF based on parameters set out in IAS 21 The effects of change in foreign exchange rates , has defined the U.S.
dollar as its functional currency. Consequently, non-monetary cost-based measured assets and liabilities, as well as
income or expenses, are remeasured into functional currency by applying the exchange rate prevailing at the date of
the transaction.

Transactions in currencies other than the functional currency of the Company are deemed to be foreign currency
transactions and are remeasured into functional currency by applying the exchange rate prevailing at the date of the
transaction (or, for practical reasons and when exchange rates do not fluctuate significantly, the average exchange rate
for each month). At the end of each year or at the time of cancellation the balances of monetary assets and liabilities in
currencies other than the functional currency are measured at the exchange prevailing at such date and the exchange
differences arising from such measurement are recognized as Financial results, net in the consolidated statement of
comprehensive income for the year in which they arise.

Assets, liabilities and results of controlled companies and investments in other companies are shown in their
respective functional currencies. The effects of the conversion into U.S. dollars of the financial information of those
companies whose functional currency is other than U.S. dollar are recorded as Other comprehensive income in the
Consolidated Statement of Comprehensive Income.

Presentation cuIrency:

According to CNV Resolution No. 562, the Company must present its financial statements in pesos. Therefore, the
financial statements prepared in the Company s functional currency are converted into the presentation currency, as per
the following procedures:

Assets and liabilities of each of the balance sheets presented are converted using the exchange rate at the
balance sheet closing date;

Entries in the Consolidated Statement of Comprehensive Income are converted using the exchange rate at
the time the transactions were generated (or, for practical reasons, and provided the exchange rate has not
changed significantly, using each month s average exchange rate);

All translation differences resulting from the foregoing are recognized under Other Comprehensive Income .
Tax effect on Other comprehensive Income:

Results included in Other Comprehensive Income in connection with conversion differences generated by investments
in companies whose functional currency is other than US dollar as well as conversion differences arising from the
conversion of YPF’s financial statements into its presentation currency (pesos), have no effect on the income tax or in
the deferred tax since at the time they were generated, the relevant transactions did not make any impact in the
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accounting or tax profits.

1.b.2) Financial Assets

a) Classification
In accordance with IFRS 9 Financial instruments , the Group classifies its financial assets into two categories: assets
measured at fair value and assets measured at amortized cost. This classification depends on whether the financial
asset is a debt instrument or an equity instrument.

10
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i.  Debt instruments

Financial assets at amortized cost
A debt instrument is classified as an asset measured at amortized cost if both of the following criteria are met: (i) the
objective of the Group s business model is to hold the assets to collect the contractual cash flow, and (ii) the
contractual terms only require specific dates for payment of capital and interest.

As of the closing date of these financial statements, the Group s financial assets at amortized cost include certain
elements of cash and cash equivalent, trade receivables and other receivables.

Financial assets at fair value through profit or loss
If either of the two criteria above is not met, the debt instrument is classified as an asset measured at fair value through
profit or loss .

Changes in fair values and gains from disposals of financial assets at fair value through profit or loss (except for the
derivative instruments referred to in Note 1.b.17) are recorded within Financial Results, net , in the Consolidated
Statement of Comprehensive Income.

As of the closing date of these financial statements, the Group s financial assets at fair value through profit or loss
include derivative financial instruments and mutual funds.

ii. Equity instruments
As of the closing date of these financial statements, the Group does not hold any equity instrument.

b) Recognition and measurement
Purchases and sales of financial assets are recognized on the date on which the Group commits to purchase or sell the
assets. Financial assets are derecognized when the rights to receive cash flows from the investments and the risks and
rewards of ownership have expired or have been transferred.

At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial asset which
is not measured at fair value through profit or loss, transaction costs that are directly attributable to the acquisition of
the financial assets. Transaction costs of financial assets carried at fair value through profit or loss are expensed in the
income statement.

In general, the Group uses the transaction price to ascertain the fair value of a financial instrument on initial
recognition. In the other cases, the Group records a gain or loss on initial recognition only if the fair value of the
financial instrument can be supported by other comparable and observable market transactions for the same type of
instrument or if it is based in a technical valuation that only inputs observable market information. Unrecognized
gains or losses on initial recognition of a financial asset are recognized later on, only to the extent they arise from a
change in the factors (including time) that market participants would consider upon setting the price.
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Gains/losses on debt instruments measured at amortized cost and not included for hedging purposes are charged to
income when the financial assets are derecognized or an impairment loss is recognized and during the amortization
process using the effective interest rate method.

The Group reclassifies all affected debt instruments only when its business model for managing those assets changes.

c) Impairment of financial assets
The Group assesses at the end of each reporting period whether there is objective evidence that a financial asset or
group of financial assets measured at amortized cost is impaired. Impairment losses are incurred only if there is
objective evidence of impairment as a result of one or more events that occurred after the initial recognition of the
assets and such impairment may be reliably measured.

Evidence of impairment may include indications that debtors or a group of debtors is experiencing significant
financial difficulty, default or delinquency in interest or principal payments, the probability that they will enter

bankrupt or other financial reorganization, and when observable information indicates that there is a measurable
decrease in the estimated future cash flows.

11
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The impairment amount is measured as the difference between the asset s carrying amount and the present value of
estimated future cash flows (excluding future credit losses that have not been incurred), discounted at the financial
asset s original effective interest rate . The carrying amount of the asset is reduced and the amount or the loss is
recognized in the statement of comprehensive income. For practical purposes, the Group may measure impairment on
the basis of an instrument s fair value, using an observable market price. If, in a subsequent period, the amount the
impairment loss decreases and the decrease can be related objectively to and event occurring after the impairment was
recognized, the reversal of the previously recognized impairment loss is recognized in the statements of income.

d) Offsetting financial instruments
Financial assets and liabilities are offset when there is a legally enforceable right to offset the recognized amounts and
there is an intention to settle on a net basis, or realize the asset and settle the liability simultaneously.

1.b.3) Inventories

Inventories are valued at the lower of their cost and their net realizable value. Cost includes acquisition costs (less
trade discount, rebates and other similar items), transformation and other costs which have been incurred when
bringing the inventory to its present location and condition.

In the case of refined products, costs are allocated in proportion to the selling price of the related products (isomargen
method) due to the difficulty for distributing the production costs to each product.

The Group assesses the net realizable value of the inventories at the end of each year and recognizes in profit or loss in
the consolidated statement of comprehensive income the appropriate valuation adjustment if the inventories are
overstated. When the circumstances that previously caused impairment no longer exist or when there is clear evidence
of an increase in the inventories net realizable value because of changes in economic circumstances, the amount of a
write-down is reversed.

Raw materials, packaging and others are valued at their acquisition cost.

1.b.4) Intangible assets

The Group initially recognizes intangible assets at their acquisition or development cost. This cost is amortized on a
straight-line basis over the useful lives of these assets (see Note 6.a). At the end of each year, such assets are measured
at cost, considering the criteria adopted by the Group in the transition to IFRS, less any accumulated amortization and
any accumulated impairment losses.

The main intangible assets of the Group are as follows:

L. Service concessions arrangements: includes transportation and storage concessions (see Note 6.a). These
assets are valued at their acquisition cost, considering the criteria adopted by the Group in the transition to
IFRS, net of accumulated amortization. They are depreciated using the straight-line method during the
course of the concession period.
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II.  Exploration rights: the Group recognizes exploration rights as intangible assets, which are valued at their
cost, considering the criteria adopted by the Group in the transition to IFRS, net of the related impairment, if
applicable. Investments related to unproved properties are not depreciated. These investments are reviewed
for impairment at least once a year or whenever there are indicators that the assets may have become
impaired. Any impairment loss or reversal is recognized in profit or loss in the consolidated statement of
comprehensive income. Exploration costs (geological and geophysical expenditures, expenditures associated
with the maintenance of unproved reserves and other expenditures relating to exploration activities),
excluding exploratory wells drilling costs, are charged to expense in the consolidated statement of
comprehensive income as incurred.

III. Other intangible assets: mainly includes costs relating to computer software development expenditures, as
well as assets that represent the rights to use technology and knowledge ( know how ) for the manufacture and
commercial exploitation of equipment related to oil extraction. These items are valued at their acquisition
cost, considering the criteria adopted by the Group in the transition to IFRS, net of the related depreciation
and impairment, if applicable. These assets are amortized on a straight-line basis over their useful lives,
which range between 3 and 14 years. The Group reviews annually the mentioned estimated useful life.

12
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Service concessions: the Argentine Hydrocarbons Law permits the executive branch of the Argentine government to
award 35-year concessions for the transportation of oil, gas and petroleum products following submission of
competitive bids. The term of a transportation concession may be extended for an additional ten-year term. Pursuant to
Law No. 26,197, provincial governments have the same powers. Holders of production concessions are entitled to
receive a transportation concession for the oil, gas and petroleum products that they produce. The holder of a
transportation concession has the right to:

transport oil, gas and petroleum products;

construct and operate oil, gas and products pipelines, storage facilities, pump stations, compressor plants,

roads, railways and other facilities and equipment necessary for the efficient operation of a pipeline system.
In addition, a transportation concession holder is under an obligation to transport hydrocarbons to third parties,
without discrimination, for a tariff. This obligation, however, is applicable to oil or gas producers only to the extent
the concession holder has available additional capacity, and is expressly subject to the transportation requirements of
the concession holder. Transportation tariffs are subject to approval by the Federal Energy Secretariat for oil and
petroleum derivatives pipelines, and by ENARGAS, for gas pipelines. Upon expiration of a transportation concession,
oil pipelines and related facilities revert to the Argentine Government, without any payment to the concession holder.

In connection with the foregoing, the Privatization Law granted the Company 35-year transportation concessions for
the transportation facilities operated by Yacimientos Petroquimicos Fiscales as of such date. The main pipelines

related to said transportation concessions are the following:
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