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Directors as soon as they are being notified about them.

This presentation contains forward-looking statements that are subject to risk factors associated with the oil, gas, power, chemicals and
renewable businesses. It is believed that the expectations reflected in these statements are reasonable, but may be affected by a variety of
variables which could cause actual results or trends to differ materially, including, but not limited to: price fluctuations, actual demand, currency
fluctuations, drilling and production results, reserve estimates, loss of market, industry competition, environmental risks, physical risks, the risks
of doing business in developing countries, legislative, fiscal and regulatory developments including potential litigation and regulatory effects
arising from recategorization of reserves, economic and financial market conditions in various countries and regions, political risks, project
delay or advancement, approvals and cost estimates. For a further discussion of the factors that could affect our future results, see Risk Factors in
the company s Annual Report on Form 20-F for the year ended December 31st, 2004 on file with the US Securities Exchange Commission. In
particular, this announcement also contains statements regarding revisions to previous estimates of the proved oil and gas reserves of YPF and
the estimated financial impact of these revisions. These revisions are being made in connection with the estimation of proved reserves at
December 31, 2005. In addition, the audit committee of Repsol YPF is conducting an independent review of the circumstances regarding these
revisions. The estimation of proved reserves involves complex judgments, including judgments about expected economic,
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technical and other operating conditions, and are subject to a variety of factors, many of which are beyond YPF’s control. These factors include
but are not limited to changes in oil and gas prices, geological and operating data derived from exploration and production activities,
technological developments, budgeting, investment and other financial decisions that we and other oil and gas companies may make, political
events generally, changes in the applicable political, legal, regulatory and tax environments in which we operate, environmental risks, project
delay or advancement, and technical factors associated with the exploration and production of hydrocarbons. In addition, the statements
contained in this announcement or prior dates may be revised in light of the results of the independent review being conducted by the audit
committee. Cautionary Note to US Investors: The United States Securities and Exchange Commission permits oil and gas companies, in their
filings with the SEC, to disclose only proved reserves that a company has demonstrated by actual production or conclusive formation tests to be
economically and legally producible under existing economic and operating conditions.

Sincerely yours,
by YPF S.A.
Carlos A. Olivieri

Economic-Financial Director
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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: March 13, 2006 By: /s/ Carlos Olivieri

Name: Carlos Olivieri
Title:  Chief Financial Officer
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