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Disclaimer
ALL RIGHTS ARE RESERVED

© REPSOL YPF, S.A. 2009

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 Comisión Nacional del Mercado de Valores in Spain, the Comisión 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, 2008 
filed with the US Securities and Exchange Commission and 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.

Cautionary Note to U.S. Investors - The United States Securities and Exchange Commission ("SEC") currently permits oil and gas companies to disclose in their SEC 
filings 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. We use certain terms in this document, such as probable reserves, or possible reserves, or recoverable reserves, or 
resources among other, that SEC rules currently do not permit us to include in our filings with the SEC.  U.S. Investor are urged to consider closely the disclosure in 
our Annual Report on Form 20-F for the fiscal year ended December 31, 2008, filed with the SEC and available on Repsol YPF's website (www.repsol.com). You can 
also obtain this information from the SEC by calling 1-800-SEC-0330 or at www.sec.gov. SEC rules were revised in 2008 and will permit additional disclosures to be 
made in certain SEC filings made after January 1, 2010.   
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3Q 2009 Highlights

Weak macro scenario with signs of recovery.
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3Q 2009 Highlights

A better environment supported performance improvement
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3Q 2009 Highlights

COST SAVINGS PLAN

EXPENSES INVESTMENT

611 M€ LESS THAN 2008 (1) 600 M€ LESS THAN 2009 BUDGET (2)

(1) 9M cummulative on a like-for-like basis
(2) Estimated annual figure
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3Q 2009 
MAIN DEVELOPMENTS
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3Q 2009 Main Developments

New exploration successes

Sierra Leone

Brazil

Venezuela
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3Q 2009 Main Developments

Brazil:  Abare West
• 4th discovery in the pre-salt BMS-9 block

Future Activity: Well testing when equipment available
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3Q 2009 Main Developments

Venezuela: Perla X1
• The biggest gas discovery ever made by Repsol and in Venezuela’s history
• 1,000 to 1,400 million BOE of estimated recoverable resources

2010 Activity: 1 Exploratory well followed by appraisal
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3Q 2009 Main Developments

Sierra Leone: Venus B-1
• It opens up a new exploration area for the company with high potential

• Preliminary results are being evaluated

Km2 Gross
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2010 Activity: Evaluation & drilling schedule definition
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3Q 2009 Main Developments

New data in Brazil: Guará Production Test
• Recoverable resources confirmed to be between 1.1 an 2 billion of barrels
• Excellent productivity potential of the well, estimated at approximately 

50,000 BPD

2010 Activity: 1 Appraisal well + Extended Well Test
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Gulf of Mexico
• Buckskin Appraisal

Additional 2010 Main Evaluation Plans

3Q 2009 Main Developments

Brazil
Appraisal wells: Carioca North, 
Panoramix, Piracuca
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3Q 2009 RESULTS
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3Q 2009 Results
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Conclusions

Despite the weak scenario, results were better 
than 2Q due to:

• Higher international oil prices and local prices in 
Argentina. 

• Strong retail activities.

• Slight improvement in our chemical margins.

• Production volumes in the GoM.
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