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1. Announcement dated October 28, 2004, regarding YPF Dividend Payment.
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Buenos Aires, October 28, 2004

YPF dividend payment.

YPF announced that the Shareholders Meeting of YPF Sociedad Anénima on its meeting of April 21, 2004, approved the payment of a dividend
of 4.50 pesos per share or per American Depositary Receipt ( ADR ), representing $1.50 per ADR at the current exchange rate, with payments to
be made to ordinary shareholders on November 5, 2004.

Very truly yours

Carlos Olivieri
Chief Financial Officer
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