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Disclaimer REPsSOL

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 Comision 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.

The information contained in the document has not been verified or revised by the Auditors of Repsol YPF. t
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Margarita Project Background REPSOL

e Located in Northern Tarija and Southern
; Chuquisaca, Bolivia.

After 18 years of exploratory work with
1300 km?2 of seismic and 5 wells drilled,
the field started sustained production in
2004.
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Margarita Project Background RERFOL

New JVOA with PAEy BG

" PHASE Il

(1 Q) FIRST GAS
PHASE |

FID Phase ll

Contract Subrogation to
REPSOL YPF Bolivia

@Commerciality declaration : well-MGR-X1
Start MGR X-2 and MGR-X3 -

MAXUS is incorporated as Operator
YPF buys Maxus

I. SA Bolivia-Argentina Amendment
"FID Phase I- Construction starts

Huacaya Commerciality declaration t
Delivery Agreement & Payment

Procedures ﬁﬂ%fl’;

Operation Contracts Blivia
201

@ Chevron was awarded the block
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Gas Market Assigned REPsOL

Gas Market Assigned to Margarita

16,0

14,0

12,0

10,0

Argentina GSA

8,0 Operation Contracts

6,0

4,0

2,0 Delivery Agreement &

Payment Procedures

Domestic

0,0
2012 2013 2014 2015 2016 2017 2018 2019 2020

GSA Bolivia-Argentina

300 - Margarita's Gas Market Share - Argentine GSA
Amendment

Argentinean market
assignation to Margarita
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B Margarita's Assigned Market Belivia
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Argentine total gas market

2012
2013
2014
2015
2016
2017
2018
2019
2020
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REPSJOL

e Operated by Repsol in the Caipipendi
Consortium with Partners BG and PAE.
o5 wells drilled and 3 Huamampampa

reservoir repetitions discovered. MGR-X2
penetrated a possible water contact.

e Original Processing capacity 2.3 Mm3d,
expanded to 3.0 Mm3d in May 2011.

e Two pipelines, 6” and 107, connect '
Margarita to Sabalo, operated by Petrobras, Current daily
production:

where production is delivered to the national
transporter. » * 3.0 Mm3d of gas t
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*4,868 Bpd of liquids ﬁﬂ%ﬁ’
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Margarita Project Background

WELLS

MRG-X1/H (1998 discovery, 2003 producing)
Production: 1,0 Mm3d

MRG-X2 (1999): Producing well H
close to GWC

MGR-X3 (1999): Producing well
Production: 3,9 Mm3d

MGR-4st (2004): Producing well
Production: 5,4 Mm3d (well test 2011)

HCY-X1D (2007): Producing well
Production: 0,8 Mm3d

O A

MGR-X1 D;i‘S}:overed
Well 1998: |
Sak

1 ;
e )
W Gsin” | ﬂ)‘ }'\W'

HCY-X1D DST#1:

Dic-2007

MGR-X4st Well
Testing Oct-2011

=

-

REPSJOL




Agenda -

REPsOL
Project Objectives
—| \

o \

. \

=1 \
/A= ¢

d qELD
Bolivia
20l
9



The goals for the Caipipendi area bt

REPSJOL

April 2012 : production 9 Mcmd (325 Mcfd) - ——
October 2014: production 14 Mcmd (500 Mcfd)
Capex on budget: 1.160 MUSS

May 2011: Existing plant revamp to 3 Mm3d.
Capex: 6 MUSS

April 2012: Phase 1 expansion to 9 Mm3d
Capex : 500 MUSS

October 2013: Phase 2 expansion to 13 Mm3d
October 2014: Phase 2 expansion to 14 Mm3d
Capex : 660 MUSS
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Environment and Safety

Our objective: 0 accidents

1. Health, Safety and Environmental Policy
. Leadership and management commitment
*  Safety, Health and Environmental criteria
. Compliance with legislation and technical norms
. Continuous improvement
. Communication and relations with society
Training
Continuous monitoring of environmental performance

-

REPSJOL

Processes of “consultation and participation” for obtaining environmental licenses

“There is no work so urgent that it cannot be done safely
L and with care towards the environment ”.
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Environmental License Process

Environmental Permits

Environmental
License (ESHIA)

(Drilling &
Workover) %

Environmental
License (ESHIA)

(Facilities and
Flowlines) %

* Deforestation Permit %
%  Water Disposal License %
Y Water Consumption License %

* Obtained
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Our relationship with communities -

REPSJOL

—g—

Repsol carries out projects in the guarani and mestizo communities neighboring the Margarita
Field. Contact and communication is permanent with the inhabitants and the cooperations
activities arise depending on their needs. This then is translated into agreements.
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Map of Communities REPsOL

* The Margarita Field is within Guarani People Assembly of the Itika Guazu (APG
1G).

* 965 families live in the Communities nearer to our operations: Itaparara,
Kumandaroty, Yuati and Zapaterambia.

CHUQUISACA

16




APG IG Agreement

REPSJOL

* Friendship and Cooperation Agreement for 20 years signed in

December 2010, unique in its kind.

e The APG IG commitment is to facilitate, promote and not
interrupt the development within the contract area during

the whole term of the Operating Agreement.

e The Caipipendi Consortium has provided a fiduaciry fund.
Interest will be invested by APG IG in health, education and

housing, as well as productive projects. First project running: z
mobile clinic that is benefiting 5,000 individuals. ﬁ%‘g
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Margarita-Huacaya Field: Subsurface

Margarita-Huacaya geological
structure belongs to the Subandino

thrust belt, a basin well known in
TATARENDA

Bolivia and neighbouring countries, INCAHUAS! rr_s TACOBO
that has been succesfully explored MONTEAGUDO fs—m £ JCB—x1001

. INGRE ’ 2
and developed in the past 20 years. GE-X1  aMD-%t SARAREN - JAGXI
P P y rm‘ AMD_gLs RR-x1 DA\\
-

LMANDAIRENDA
- 'K'z \
olcosa™ cUEVO \

SAN ANTONIO
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Well Productivity

REPSJOL

EUR Well - EUR Field Ratio
100% Fr - — — —
90% "ft
/* MGR 4st
B0% -
n‘.--' ‘e

70% -
5 /7 MGR X3
= u S
g P
= 60% - 0
£ /.
.E 50% ‘00
=
s |
E o d
E  40% &
3

305 - " #2nalogs

"{} HWEU Base Case
/ A Base Case + DCO Recommmendations
20% !
< BU Phase |
#BU Phase | Pozos Dobles
10%
0% T
0% 10% 20% S0% 4% S0%

EUR ¥ell / EUR Feld

Our tested well productivities
are within the largest in the

basin. Also, well architecture
based on commingled
production boosts productivity
even higher, minimizing

drawdowns and reducing overall
development costs.
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MGR-HCY Approved Development Plan &~

REPSJOL
Installation of the EPF 2.3 Mm3d (activities 1997-
2004) with a revamp to 3.0 Mm3d in 2011
* 6 Mm3d processing module, for monetizing
associated reserves of existing wells starting in 2012.

S
3

 Plateau Maintenance well drilling activities. ( under
expected productivity no wells needed until 2020).

¢
ﬁﬂ%tf

Brolivia
201

e 6 Mm3d module, pipelines and utilities; well drilling
activities to reach plateau, and Huacaya 3D Seismic

Y )
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MGR-HCY Approved Development Plan

REPSJOL

MGR+HCY Development

i PHFSEL [ ; ; | ; i i i ; i
- T i i

g & % = 8 e n o2 ®
N ENETE R TE TERRNER

Margarita (MGR) + Huacaya (HCY) Development Plan considers reach a level
of production of 14 Mm3d in 2 phases, each with an incremental of 6 Mm3d.

Margarita-Huacaya Development Plan was presented in November 2009 and z
approved by YPFB in 8 March 2010. BY%EE
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Technical Scope =

REPSJOL

I Existing+Phase 1

Phase 2

8”
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28 Loop
24"
10 '
) Gathering 9 CPF 9 Export Lines R t
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Project milestones 2011

Signing of the Cooperation
and Friendship Agreement
with the APGIG

Maximum number of
personnel in the field
during Phase | = 3,300

\ MGR4st WO

‘ Finalization of the

with Petrobras for the use Turbogenerators

Signing of a LT Agreement
of the SBL export lines reception ‘

Increase the EPF
capacity to 3 MMm3d

Feb Mar Apr May Jun  Jul

Jan

FID Repsol
MGR Development
(Phase Il)

1 MM hours free of
accidents with loss of
days (Mar).

Start of the

HCY X1 WO I

Reception of the
1st CPF Module

I

I

I

I
Aug Sep O%t

I

FID Caipipendi
Consorptium MGR
Development (Phase Il)

5 MM hours free of
accidents with loss of
days (Sep).

—

REPSJOL

Phase | advance
=90%

Nov Dec

CPF offer
presentation
Phase Il

ﬁY%iE
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Safety Statistics - Phase | L

Indicators

Average Workforce

REPSJOL

Accumulated
Margarita Project

3.210

Hours Worked

6.221.520

Kilometers Travelled

6.103.770

Traffic Accident Frequency Rate (TAFR)

Number of Fatalities (F)

Lost Time Frequency Index (LTFI)

Severity Rate (SR)

Number of Environmental Accidents (EA)

Margarita Project Incident Triangle

Number of Incidents (NI)

Number of High Potential Incidents (HPI) yote 1

Incident Investigation Rate (IIR) yote 2

100% Cctober/2011

Safety Observations (SOPRY) yote 3

Note 1:

HPI: High Potential Incidents

LTI: Lost Time Incident

MT: Medical Treatment

RW: Restricted Work

TAFR: Traffic Accident Frequency Rate
EA: Environmental Accident

SOPRY: Preventive Observation System

Fatalities

LTI

_ Intermediate Injurles
MT and RW

i

, FirstAld and Near Misses '

Other recordable

\ (Processsafety incidert, TAFR, EA) E‘IELD

_ Unsafe Acts and Conditions =
\ (SOPRY) 20l
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Progress Phase I: well activities L -

REPSJOL

) MWDW-1
Ensure Water - Install Final - Install Completion
Disposal to Completion - Evaluate
Phase | -Increase Productivity
Productivity -Evaluate Re-entry

Tested at
5.4 MMm3d

Injection
2,4 Mm3d

Highest producing well
in the Basin

30

O A



-

Progress Phase I: transport lines REPSOL
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Progress Phase I: transport lines REPSOL

- i 5
Existing Pipe#r,\% ﬁ:‘\ S \L Pllcor_lg_ayo River¥~

-

A\ il SABALO
3 S . R PLANT

= Plpelme (8,10, ,2\0 24y 28”) : 11. OOOTn 70' km on snte =g
Right of way : 50 Km / \ -
Pipe strung : 48 Km /
Pipe welded: 47 Km flow Imes HCYX1, MGRX3 y MGR 4St, Trunk Line
e 46 Km coated and backflled
e Completed 9 Km of 24” export line
e Caipipendi mountain ridge: 4340 mts of 5400 mts ROW open.

e Pilcomayo River Crossing: Complete ﬁ(%flf

e 1220 workers r;_.ou

32
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Progress Phase I: process facilities —

REPSJOL

Progress
(%)

Engineering 100

Procurement 100
Supply 96
Construction: 50

Total Project: 81 ﬁﬂ%%?

Brolivia
20l

34




CPF — Current view —

REPSJOL
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Balanced Scorecard — Phase |

Phase : EXECUTION
Operator : REPSOL

TARGET
At FID

ACTUAL

v

REPSJOL

STATUS

PROGRESS

CAPEX GROSS

HUMAN RESOURCES

PROFITABILITY Actual vs target

RISKS Key risk factor

Fatalities and Severe 0 0
Accidents (n°) v
LTFI (n°/ million hr) <1 0 -
Progress (%) 80 70 -
First gas Apr. 2012 Apr.2012 -
Capex till handover
(M US$) 611 below budget v
Project staffing to
date (n° 88 76 -
Better than projected at FID 9
Delay CPF L

¢
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Summary L -

REPJOL
 Margarita is the first project to be started-up of the
“pipeline” of Development Projects in Repsol’s Strategic
Plan 2010-2014.

e Phase 1 continues on schedule, below budget, with no
LTI (lost time incidents).

e FID of Phase 2 taken in Sept.2011. On track to meet
Development Plan and Gas Supply commitments.

e Margarita-Huacaya basin looks prolific and further
upsides are being evaluated to maintain plateau and
increase production as gas demand evolves in the?
Region. 4
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Margarita Project: Our team et

REPSJOL

Project Director

Jorge Milathianakis

Planning &Control

Juan Carlos Pedrero Alvaro Mendez

Drilling

Community Relations

Edwin Badani Elizabeth Abett

Subsurface

José Maria Ruiz

Guillermo Fernandez

76 people assigned to Margarita Project
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Margarita Project

Luis Cabra

MD Development & Production
Jorge Milathianakis

Margarita Project Director
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