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Disclaimer RE',,M

ALL RIGHTS ARE RESERVED
© REPSOL YPF, S.A. 2010

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 contains statements that Repsol YPF believes constitute forward-looking statements within the meaning of the US Private Securities
Litigation Reform Act of 1995. These forward-looking statements 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, as well as Repsol YPF's plans, expectations or objectives with respect to
capital expenditures, business, strategy, geographic concentration, 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. 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.

Repsol YPF's future financial condition, financial ratios, results of operations, business, strategy, geographic concentration, production volumes, reserves,
capital expenditures, costs savings, investments and dividend payout policies, as well as future economic and other conditions, such as future crude oil
and other prices, refining margins and exchange rates, could differ materially from those expressed or implied in any such forward-looking statements.
Important factors that could cause such differences include, but are not limited to, oil, gas and other price fluctuations, supply and demand levels,
currency fluctuations, exploration, drilling and production results, changes in reserves estimates, success in partnering with third parties, loss of market
share, industry competition, environmental risks, physical risks, the risks of doing business in developing countries, legislative, tax, legal and regulatory
developments, economic and financial market conditions in various countries and regions, political risks, wars and acts of terrorism, natural disasters,
project delays or advancements and lack of approvals, as well as those factors described in the filings made by Repsol YPF and its affiliates with the
Comisién Nacional del Mercado de Valores in Spain, the Comisién Nacional de Valores in Argentina, and the Securities and Exchange Commission in the
United States; in particular, those described in Section 1.3 “Key information about Repsol YPF — Risk Factors” and Section 3 “Operating and Financial
Review and Prospects” in Repsol YPF's Annual Report on Form 20-F for the fiscal year ended December 31, 2009 filed with the US Securities and
Exchange Commission and in Section | “Risk factors” in Repsol YPF's Registration Document filed with the Comisién Nacional del Mercado de Valores in
Spain in April 2010. Both documents are available on Repsol YPF's website (www.repsol.com). In light of the foregoing, the forward-looking statements
included in this document may not occur.

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.

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.
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Initial Situation e
EBITDA Ex GN i

EBITDA 1H10

Spain; 29%

EBITDA 1H09

EBITDA 4.139 M€

EBITDA 2.567 M€

Our EBITDA is generated 29% in Spain.
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Source : Oxford Economic Forecast
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% GPD - SPAIN
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Spanish Government is working on three g
aspects RERTOL

Government Measures

Strengthening
financial
system

Competitiveness Deficit

improvement reduction
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Competitiveness Fiscal Deficit

Labor market reform. Two
main targets:

Financial Sector
Restructuration:

Pension system reform:

Increasing retirement
Enhance flexibility in age
business decision —

making

v" FROB (Fund for the
Orderly
Restructuring of the
Banking Sector)

Improve the relationship
between benefits and

Diminish dual labor contributions

_ market
v Savings banks

reform through a
new law

Goods and services
market reform

European Services
Directive

Sustainable Economy
Law

Suppress subsidies for
home buyers
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Fiscal Deficit

Financial System

Labor market reform. Two
main targets:

Financial Sector
Restructuration:

FROB (Fund for the
Orderly
Restructuring of the
Banking Sector)

Pension system reform:

Increasing retirement
v Enhance flexibility in age
business decision —

making Improve the relationship

between benefits and

v" Diminish dual labor contributions

Savings banks market

reform through a

Goods and services
new law

market reform

v European Services
Directive

v" Sustainable Economy
Law

v Suppress subsidies for
home buyers
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Competitiveness — Labor reforms Mfm

Labor costs
(contribution and annual growth)
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A reduction in wages pushed competitiveness
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Financial System Competitiveness

Labor market reform. Two 1 Pension system reform:

main targets:

Financial Sector
Restructuration:

FROB (Fund for the
Orderly
Restructuring of the
Banking Sector)

v" Increasing retirement

Enhance flexibility in age

business decision —

making v Improve the relationship

between benefits and
contributions

Diminish dual labor

Savings banks market

reform through a

Goods and services
new law

market reform

European Services
Directive

Sustainable Economy
Law

Suppress subsidies for
home buyers
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General Government Deficit

%
of GPD

-10

-12

2009 2010 (F) 2011 (F) 2012 (F) 2013 (F)
e GOvernment Forecast at jan-10

=== GOovernment Forecast Update

Source: Ministerio de Economia and Repsol’s Economic Research Department .
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Besides, Spanish financial system has e
done well In stress test... REPSOL

Spanish Financial System

3.300 Bn assets 281 Bn € capital and reserves

Stress tests on European banks were well received because of increased
transparency.

» Spain's case:
» Additional stress test disclosures
« Extra level of stress applied by national regulators
« Extra coverage: 100% of saving entities and all listed Spanish banks
* Very low capital needs

* Results rewarded by the markets for high quality, outperforming the
eurozone
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Sovereign debt's Spread
Spanish “bonos” vs. German “bund”

-0,5

Source: Reuters
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million €
CASH AND EQUIVALENTS
TOTAL COMMITED CREDIT LINES

LONG TERM
SHORT TERM

USED

2.132
3.973

2.381
1.592

-113

3.107
4.402

2.929
1.473

-201
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ME 10.000 -
9.000 -
8.000 -
7.000 -
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O _

31-dec-09 30-jun-10
@ Cash and equivalents = Undrawn credit lines & Financial Investments
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30-jun-10

B Capital Markets
£ Institutional Finance

B Project Finance

million €

Capital Markets 5.970
Bank loans 2.024
Bank credits 201
Institutional Finance 621
Project Finance 505
GROSS DEBT 9.321




Million Euro

2.500

2.000

1.500

1.000

500

3T 10 4T 10 1711 2T 11 3T-4T11 2.012 2.013 2014 +2015
3T 10 4T 10 iT11 2T 11 3T-4T 11 2.012 2.013 2014 2015
1.102 704 6 22 92 1.253 1.290 2.108 1.898
310 232 210 254 168 10 57 - 73
TOTAL 1.412 936 216 276 260 1.263 1.347 2.108 1.971
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Conclusions RE',,M

Sustained operational
performance
Improving + Appropriate liguidity and
EBITDA debt management

Solid financial position

Sound base for achieving growth through the Strategic Plan
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> |1H 10: 0,8Bn (18%)J

* CLH

*BBG

* Service Stations
* Others

¢ Gas Nat assets

" | 1H 10: 2Bn (7%) ]

e Upstream 416

e Downstream 732

* YPF 597
1 » Gas Nat 266
Operating Divestments Investment Cash for
Cash Flow Post-tax® Plan dividends,
Post-tax? minorities and
debt

Cash flow generation forecasts based on conservative assumptions to
give confidence on Strategic Plan compliance.
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