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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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Partner

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee, and
its network of

member firms, each of which is a legally separate and independent entity. Please see www.deloitte.com/about for a
detailed description

of the legal structure of Deloitte Touche Tohmatsu Limited and its member firms.
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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 4 3 5 3) (5) 41) 10 4) (35)
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