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.... focus in investments, opening new
exploration grounds for Repsol.
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Disclaimer o

REPJOL

ALL RIGHTS ARE RESERVED
© REPSOL YPF, S.A. 2011

Repsol YPF, S.A. is the exclusive owner of this document. No part of this document may be reproduced (including photocopying), stored,
duplicated, copied, distributed or introduced into a retrieval system of any nature or transmitted in any form or by any means without the prior
written permission of Repsol YPF, S.A.

This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of the Spanish
Securities Market Law (Law 24/1988, of July 28, as amended and restated) and its implementing regulations. In addition, this document does
not constitute an offer of purchase, sale or exchange, nor a request for an offer of purchase, sale or exchange of securities in any other
jurisdiction. In particular, This document does not constitute an offer to purchase, subscribe, sale or exchange of Repsol YPF's or YPF Sociedad
Anonima's respective ordinary shares or ADSs in the United States or otherwise. Repsol YPF's and YPF Sociedad Anonima's respective
ordinary shares and ADSs may not be sold in the United States absent registration or an exemption from registration under the US Securities
Act of 1933, as amended.

This document contains statements that Repsol YPF believes constitute forward-looking statements which may include statements regarding
the intent, belief, or current expectations of Repsol YPF and its management, including statements with respect to trends affecting Repsol YPF's
financial condition, financial ratios, results of operations, business, strategy, geographic concentration, production volume and reserves, capital
expenditures, costs savings, investments and dividend payout policies. These forward-looking statements may also include assumptions
regarding future economic and other conditions, such as future crude oil and other prices, refining and marketing margins and exchange rates
and are generally identified by the words “expects”, “anticipates”, “forecasts”, “believes”, estimates”, “notices” and similar expressions. These
statements are not guarantees of future performance, prices, margins, exchange rates or other events and are subject to material risks,
uncertainties, changes and other factors which may be beyond Repsol YPF's control or may be difficult to predict. Within those risks are those
factors described in the filings made by Repsol YPF and its affiliates with the Comisién Nacional del Mercado de Valores in Spain, the Comision
Nacional de Valores in Argentina, the Securities and Exchange Commission in the United States and with any other supervisory authority of
those markets where the securities issued by Repsol YPF and/or its affiliates are listed.

Repsol YPF does not undertake to publicly update or revise these forward-looking statements even if experience or future changes make it
clear that the projected performance, conditions or events expressed or implied therein will not be realized.
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The information contained in the document has not been verified or revised by the Auditors of Repsol YPF.




Agenda &

REPJOL

=] 20112012 Exploration Activiy

—]

&

k| \
& \
=] \

= K ;



Activity summary 4th quarter 2011 -
and 2012 REPSOL

ALASKA CUBA & GUYANA ALGERIA NORWAY

Begin intense drilling campaign Spud of Jaguar (end 2011) and Initiate drilling in SE lllizi First two wells in Norwa
in Alaska (winter 2011-2012) Jaguey (beginning 2012) in Algeria y
i P i e
° 5 i -» . S 0000000 RUSSIA
GOM Spud of our first wells in Russia
——————— . ' ' ! (winter 2012-2013)
Initiate drilling activity in GoMin [~~~ """ . , : :
2012 o | | .
. | NN PRI (5 LIBYA
COLOMBIA |
°
Testingofwosmall [ 7 * LS e ; Resumption of exploration
discoveries in Colombia operations in Libya in 2012

PERU

Continue exploration around

Kinteroni and rest of Block 57 BRAZIL WEST AFRICA t
BOLIVIA 5 exploration wells in Brazil Consolidate the West Africa Fl 1>
On top of the 8 in 2011 "

play with 3 new wells, one -?'HW
Finalise Sararenda already finished
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Focus in investments 2007/2010 -

REPJOL

Even though we are developing new plays
and are path-finding in several countries.

Exploration investments are focused in

| key projects 2007 2008 2009 2010 5




Continued focus in 2012 -

REPJOL

2012 Budget

P &

* 50% in 3 countries  + Aprox. 70% in the Americas * 80% in 9 countries

But to keep a healthy acreage position we cannot forget

~
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But knowledge-based opening of new -
gro un d S REPJOL

« Atlantic SA/WA Oblique Basin Play
» Carbonates in offshore
= Angola subsalt
= Offshore Colombia and Caribbean

* North Atlantic Margins ( with carbonates in Irish Atlantic) extending into Sub
Arctic N. America and Norway

 Folded Belt Peru
 Colville High and down dip stratigraphic potential (Alaska)

Entering New Plays

¢ Iraqgi Kurdistan folded belt t
o . ELD
 New basins in Indonesia D =

RIP

‘ * W. Siberian Margins 20 5
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Our Exploration “Tanker” -

REPJOL

<4— Appraisal

Exploration —»

—

Engine Room*
. Perla Buckskin Alaska, Brazil NFW,

Reggane ; Peru Block 57 Exploration,
Guara Me?ngpain g?;zrﬁ VoSl (PR es G nET GoM and onshore Louisiana

H . North Atlantic Margins (NE
uacaya Carioca, Presalt Albacora Canada, Norway & Ireland)

Kinteroni Piracuca Sierra Leone & Liberia Libya and Algeria

L Bulbous Bow ~
* . e *
Pushing the boat forward> e *Pulling the boat ahead”

Opening underexplored folded belts in Peru
Iraqi Kurdistan folded belt

Folded belt offshore Tunisia

Unexplored offshore basins in Indonesia
Exploring Russia

Mediterranean unconventional t

. - - - LEJ'_L_J
Several Regional Assessments which will end in E?_‘]F
acreage positions in the future 1cl

Yellow: transferred or on their way to Business units




In Summary: Investment in Core areas and -g.
opening new Growth areas REPSOL
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New Ventures in Colombia

REFPJOL
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Guajira Peninsula in Colombia ;.

REPJOL

Extending the Tertiary Carbonate Play

® Finalising official procedures for formal entry into Tayrona and RC 11&12
offshore blocks in Colombia. Cayos round award was suspended

® Already shooting a large 3D surveys to confirm and define prospects

--'.-: " || I
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Ireland o>

REPJOL
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Kurdistan Exploration - Piramagrun and

Qala Dze PSC’s '.'

REFPJSOL

Applying Folded Belt experience
, . p 4 ., : : Qala Dze PSC

100% working interest
Area: 1852km?
Initial commitment seismic,

drilling contingent to seismic
&' /|

g

Piramagrun PSC
100% working interestered by
MNR to Repsol.
Area: 901km?
Seismic and one firm well

.
--------
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Basin Name - Main Basins
Basin Mame - Sub Basins
Coastline

Country Limits
Exploratory Wells
Oceanic Magnetic Anomalies
Structural Features

Anticlina

Infarrad Anticlina

Syncling

Infarrad Synclina

Manoclina

Infarrad Manocling

Fault

Infarrad Fault

Marmal Fault

Infarrad Mormal Fault

Ravarsa Fault

Infarrad Reavarsa Fault

Thrust Fault

Infarrad Thrust Fault
Strika-slip Fault

Infarrad Strike-slip Fault

Othear

Oceanic Tectonic Features
Activa Ridga

Inactiva Ridga

Transform Fracture Zana
Tranch

Othar

Walid Contract Blocks

Open Areas

Sub Basins

Main Basins
World Satellite 1km

=" Tl T
dLower Congo Basin
ll_ k.

Lower Congo Basin - Congo Fan
M =

Blk-344,

= ;
— . .- o g
Benguela Sub-basin (Kwanza Basl
il
. i

From IHS

REPJOL
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Central Peru Foldbelt -

REPJOL

® The Peruvian Foldbelt is largely under
explored with a very low well density
due to logistical challenges.

® Repsol YPF has a long history and has
built its expertise in Andean foldbelts,
from Argentina to Venezuela.

® Despite the complexities of this

PACIFIC

o TN operational environment, Repsol YPF
] RN & aims at building a leading position in

this play.

€

ELD
RP

Bofvia

200
17




Peru: Huallaga — Ucayali — Madre de Dios -g.

REPJOL

LEYENDA
I Lotes operados por Repsal

Il Farticipacion de Repsol (Mo operados)

=== (J|eoducto nor - peruano
= Gasoducto PLNG
= (Gaznducto (TGP)

I Campos de Gas

Prospectos

Leads

INDEX MAP

Alto Purus

Kinteroni
Discovery

Buffer Zone
Reserve

National Park

Camisea [l gt
Fields
H -
e £
W 4
oo

&5

" Machupicchu

" Ampay

Hunt Oil (Operator) 50%
Repsol 50%
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Peru: Huallaga Foldbelt Venture -

I‘f—\\ , ’ S Y '.\r\acaéa_:l

REPJOL

Frontier Venture: 6 Blocks, 30000 km2, 1 well, 3000
km 2D, multiple partners

Initial focus on regional structural work and
characterization of the carbonates of the Pucara Fm.
From outcrops and seismic.

Significant HSE and Communities challenges.

2012: G&G, HSE, 2D seismic acquisition planning

Budget 2012: 8.2M$ Rep Net

Lote 182 Lote 103 |

A | - PucaraGr. [ Sat [ Jurassic [[]] Cretaceous [ ] Tertiary.
k ; 19
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Our current position in Alaska >~

REPJOL

f North Slope, 156 Blocks
' Chukchi Sea, 93 Blocks

Beaufort Sea, 71 Blocks = .

Jumpin’ onshore...

Alaska State Waterg

7

-

Extendirég offshore concepts -
onshore AR =
— TAPS
[ Operated blocks Onshore
B Operated blocks Chukchi i
[ ] Non Operated blocks Beaufort
90 Existing fields

N — — \liles
0 125 25 50 75 100

Repsol Alaska Project A




The Mega-Structure “Colville High”
The Multi-Reservoir Project —

Structural Depth Map, Lower Cretaceous Unconformity
— g

Crataceou|
g

.

>
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BEAUFORTIAN

m
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REPJOL
Colville High is a 1.28 MM ac. (5,180 km2) four way closure structure

Not a single wet well drilled in Jurassic reservoir within the Colville High.

The main proven play present in the area is related to the Jurassic shallow
marine sandstones (J-2, Nechelik, Nuigsut, Alpine, J3-J4 & J-5) truncated
by the Early Cretaceous unconformities. Others proven plays are, the
transgressive sandstones (Alpine C, Kup C & J-5C) and the shallow marine
sandstones (Nanushuk)

Repsol’s Assets Alaska North Slope

25 Projects from 17 reservoirs:
8 Projects are within possible extensions of productive Oil Fields
12 Projects having some previous indication of net pay

5 Project never tested before analogous to existing Field

23




North Slope Project - Exploration Potential >
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Repsol ‘s New Exploration

' Opportunities in the North Slope

Several new exploratory
prospects have been defined
using seismic data 3D\2D in the
North Slope.

No wet wells drilled in Jurassic
reservoir within the Colville High

Brookian Turbiditic
new prospect

High
amplitude
anomaly
indicated
reservoir

presence
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2012 Drilling Campaign and Exploration

Potentia

Objectives - 2011/2012 Drilling Campaign

¢ Gather enough information to support the sanction of some
objectives located in the same structure and stratigraphically

analogous of adjacent producing fields.

¢ Apprise a number of projects, extensions of already discovered

and producing fields.

¢ Start exploring additional potential in the North Slope Area. At
Colville High Repsol has identified several new opportunities with
same play concept of existing producing fields (Jurassic shallow

marine sandstones-transgressive sandstones- Turbiditic)
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Repsol’s Portfolio
Alaska North Slope

* Repsol's Project

2011/2012 Drilling Campaign

High Risk

Geologic Chance of Success

Low Risk

Repsol Acreage
2011/2012 Drilling Campaign
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Entering Russia

WEST SIBERIA
Kumolsky- 5096 km’

Karabééhsk'— 1889 km?

Salymsky- 805 km?

-

REFPJSOL

®In both margins, West and East,
we have identified new plays after
a regional study involving the
reprocessing of 10000 km of 2D
seismic.

¢ In the Western margin we shot 550
km of 2D seismic and will be ready
to drill soon.

® In the Eastern margin we will be
shooting 810 km of 2D seismic in
the winter 2012/3

® We are actively looking for similar
plays

[ 4
g
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West Siberian M

argins - Still prospective

REFPJSOL

28



Agenda &

REPJOL

L \
[ \
[ \
2 e At vargn
=] K;

ELD
E:Fif'

Bolvia
yas |




An example of REGIONAL FRAMEWORK >~

REPJOL

@ Eastern Conjugate:
- | Total area: 5.3 MM sgkm.

AMNS5

_ AMN4

b Charlie-Gibbs FZ_

Western Conjugate: )
Total area: 5.5 MM sgkm. e

]ja_p
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AMN3 & AMNA4 Location Map -

REPJOL

Western Conjugate:
Total area: 5.5 MM sgkm.

Number of main basin (IHS): 19
Effective Area: 2.4 MM sgkm
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AMN3 & AMNA4 Location Map
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REPJOL

[r——

) 3 .. o - Fle
3 Sea

Western Conjugate:
Total area: 5.5 MM sgkm.
Number of main basin (IHS): 19 .
Effective Area: 2.4 MM sgkm O REPSOL ACREAG,E
Fields: 30 '

. A

- | Eastern Conjugate:
= Total area: 5.3 MM sgkm.
WA Moo e = Numb.er of main basin (IHS): 48
Kz Effective Area: 2.7 MM sgkm
lds: 1,016 (70 without North

\%8.000 MMbo

(5,700) t
o
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Continuing Medium to Long term plans >~

We will:
Expand our efforts in West Africa (SL, L, EG, A+) \/

REPJOL

Continue with our strategy of balancing North America offshore with more
onshore opportunities

Work and expand beyond Norway the Eastern North Atlantic Margin \/

Continue looking for additional acreage in plays we are developing for the
Mediterranean v

Expand the Tertiary Caribbean play \/

Be ready for more opportunities in Brazil

Mature our play in the Peruvian Subandean belt \/ t
Exploit our presence in ME Caspian for more opportunities v E‘Eﬁ&"

:ié::i‘
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Wood Mackenzie

Exploration challenges are increasing

Gas
Hydrates

@ High
_ co,

Tight
oil

Tight
Reservoirs

Deepwater ]

Technology Challenge

cEM | Russia L Mexico . Iran_ Saudi_g

Access Challenge

L Access J  Facilities

Drilling Seismic

+ Good geology Choose

* Open access any

!
* Proven market twol

Wood Il
Mackenzie

© Wood Mackenzie 49

Delivering commercial insight
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Wood Mackenzie

Source: Wood Mackenzie

Reserves — advantage first movers

4,500 - -
4,000 N \ Santos Basin players
T 3,500 \
[=]
g \
£ 3,000} \
g 2,500 |
& I :
@ 2,000+
o | |
o 1,500y .
£ 1 Campos Basin players
E 1,000 — o
— e B
: o ' = ) T~ “
\
0. >~ _BN L . L B - == .- . 5_(
— e I — — [ — -
o o = 3 9 k) i = S S 4
@ s® &3 o o 5 2 3 £ 2
] L C k=] w [=3 b o
c x 5 © = =}
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NB. Does not include Petrobras which holds > 18 bnboe

Wood Il
Mackenzie

& Wood Mackenzie 85

Delivering commercial insight
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Wood Mackenzie

Source: Wood Mackenzie
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© Wood Mackenzie 85

Delivering commercial insight
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.... focus in investments, opening new
exploration grounds for Repsol.
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