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Disclaimer

This document has been prepared by Repsol YPF, S.A. exclusively for its presentation to Fixed Income Investors in London, Amsterdam, Frankfurt, 
Paris and Madrid since January, 19th 2009 until January, 22th 2009 . As a consequence thereof, this document may not be used, disseminated, 
forwarded or copied for any other reason without the express and prior consent of Repsol YPF, S.A. Reproduction of this document for any other 
purpose is not authorized, and any unauthorised use, dissemination, forwarding, printing or copying, in whole or in part, of this document is prohibited.

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, 2007 
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
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Introduction

• Repsol is an international oil and gas company with upstream and
downstream business as well as meaningful positions in LNG and 
natural gas distribution.

• Dominant in the Spanish downstream business. 

• Growing Upstream business.

• Highly operating cash flow generative.

• Financial discipline policy

• Liquidity and credit metrics exceeding the average for its ratings 
band

•• Presenting:Presenting:
Fernando Ramirez, CFO
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Ownership Structure

Sources: IBERCLEAR data for Annual Shareholder Meeting 2008 +  Own estimates.

As of May 2008

Number of Shares:  1,220.8 million shares. @ 60% free float

SPAIN
28%

USA
14%

ROW
18%

CRITERIA
9%

REPINVES
6%

SACYR
20%

PMI HOLDINGS 
(PEMEX) 5%

S *
S *

S *

S *

F *

F *

F *

* S = Stable , F = Floating
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Key Businesses

Exploration 
and Production Refining Retail LNG

• Worldwide operations 
focused in South 
America, The 
Caribbean and Africa

• Investment focus in 
reserve replacement in 
strategic plan

• #1 refiner in Iberian 
Peninsula.

• Operations in Spain 
and Peru controlling 
over half of local 
capacity in each 
market

• Chemical is 
integrated in the 
Refinery business

• #1 Retailer in Spain 
with 42% market 
share

• Over 4000 sites on 
the Iberian 
Peninsula, 6,500 
points of sale 
worldwide

• Leading Spanish 
provider of LPG

• Significant 
growth area

Key 
Shareholdings

• YPF is an 
operated 
subsidiary 
and 85% 
owned by 
Repsol

• #1 refiner 
and 
marketer

• Largest E&P 
Operator

• Gas Natural 
is a non 
operated 
share 
holding, 
Repsol 
owning 
30.8% of the 
company

• Leading 
natural gas 
company.
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Geographical Split

AMERICA

AFRICA

ASIA

SOUTH 
AMERICA

EUROPE

UPSTREAM
• Production =  1.6 Kboepd

POWER
• Gas Customers (*) = 1.1 million (Mexico)

LNG
GAS NATURAL

UPSTREAM
• Production = 265.3 Kboepd

DOWNSTREAM
• Ref. Capacity (*) = 102 Kbopd
• Crude processed = 4.6 Mtoe
• Service Stations (*) = 867

CHEMICALS
POWER
• Gas Customers (*) = 2.6 million

LNG
GAS NATURAL

UPSTREAM
• Production = 64.4 Kboepd
LNG

UPSTREAM  
(Exploration)
LNG

UPSTREAM CHEMICALS
• Production = 2.2 Kboepd (Spain) Sales = 1,898 Kt
DOWNSTREAM POWER
• Ref. Capacity (*) = 740  Kbopd Gas Customers (*) = 6.0 million
• Crude processed =  25.7 Mtoe LNG
• LPG sales =  1,296 Kt (Europe) GAS NATURAL
• Service Stations (*) = 3,568 (Spain) 

+ 551 (Europe)

ARGENTINA

UPSTREAM
• Production = 621.2 Kboepd

DOWNSTREAM
• Ref. Capacity (*) = 320  Kbopd
• Crude processed = 12.5 Mtoe
• LPG sales = 289 Kt
• Service Stations (*) =  1,731

CHEMICALS:  Sales = 1,171 Kt

POWER: Gas Customers = 1.4 million

LNG
GAS NATURAL

Data @  September 2008 except (*) (Dec 2007)
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PRODUCTION (K BOEPD) 

RESERVES (MBOE) 86 887

16 253

1,117

334

ROW TOTALUS & Brazil

145

64

North Africa
As of September 2008

As of December 2007

UPSTREAM

REFINING CAPACITY (K BOEPD)

ROW

160

TOTAL

900

SPAIN

740

SERVICE STATION (Number) 1,215 4,7833,568

LPG SALES   (KT) 1,069 2,3651,296

CHEMICAL CAPACITY  (KT) 1,029 5,5204,491

As of December 2007

ROW TOTALEUROPE
As of Sept. 2008.  New reporting structure

DOWNSTREAM

33% 41%43%CONVERSION INDEX  (% FCC)

Operating highlights REPSOL  (ex-YPF)
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PRODUCTION  (K BOEPD) RESERVES  (MBOE)

Operating highlights YPF

1,294623

REFINING CAPACITY
(K BOEPD)

333

SERVICE STATION  (#) 1,692

LPG SALES  (KT) 289

CHEMICAL CAPACITY (KT) 2,115

CONVERSION INDEX 
(% FCC)

74%

(2)  As of Sept. 2008.  New reporting structure

(1)(1) As of December 2007

(2) (1)

(1)

(2)

(1)

(1)

(1)

UPSTREAM

DOWNSTREAM
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Our vision and strategic priorities 2008-2012

Integrated
core business

Operated
Key  

Shareholding

Non-operated
Key 

Shareholding

Up-
stream

LNG

Down-
stream

Focused Management for Profitability and Growth: Shareholder and stakeholder 
returns

• Optimize profitability of current operations

• Focused growth through 10 key projects

• Divest non-performing assets

• Partial divestment to improve and rebalance portfolio

• Local partner and anticipated additional free float 
critical to increase value. Local focus within the 
framework of a global company

• Improve performance by capturing opportunities in an 
expanding energy market

• Growth of operations via Stream JV

• Growth and leverage maximization

• Open options and flexibility for the future
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Ten key growth projects plus exploration 
drive organic growth of Core businesses

Downstream LNGUpstream

Regganne Nord

L27NC186A BD

J K 

G
C

I/R 
H

NC115Down-
stream

Up-
stream

LNG ECUADOR

Combined CapEx for key growth projects + exploration: € 12.3 B
High rate of return of 10 key growth projects: IRR > 15%

Peru LNG
400 M€

Cartagena (Spain)
3,200 M€

Canaport (Canada)
300 M€

Sines (Portugal)
850 M€

GK/Shenzi (GoM)
700 M€

Regganne (Algeria)
450 M€

Libya I/R
100 M€

Carioca (Brazil)
500 M€

Exploration
575 (1) M€ pa

Block 39 (Peru)
350 M€

Bilbao (Spain)
700 M€

x CapEx 2008-2012

(1) Does not include €1.9B development investment associated to exploration discoveries
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Key Growth projects plus Exploration:  Significant 
contribution to growth in 2008-2012

3.7

3.7

Existing 
activities

Future 
projects

Total
2008-2012

€B

Key 
growth 
projects

Down

5.1

0.6

4.8

10.5 10.3 7.8

17.5

32.8

14.1

1.2

Upstream 
+ LNG

2.2

0.6

7.5

0.5

Corp

0.5

21.3

Total Core

7.8

1.2

12.3

6.0

1.8
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Strategic targets 2012: Upstream

340342

>410

0

200

400

600

2007 2008 2012

Production Growth 2008-12: 
>5% p.a.

kboed

0,0

1,0

2,0

3,0

RRR: > 125%

Bboe

31.12.12
Reserves

31.12.07
Reserves

Additions Production

1.1

0.9 (0.7)

1.4

(1) Adjusted for new contracts in Bolivia

Note: All figures exclude Argentina 

Production Reserve replacement

(1)
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770
915

2008 2012

Strategic Targets 2012: Downstream

2008 2012

Downstream 
Operating Income
(index 2008=100)

x1.8

Topping capacity in Spain
‘000
bpd

Conversion Index in Spain Recurrent Operational Savings

€M/
year

Contribution of key growth projects

Cost savings

Existing assets

Note:  Excludes extraordinary results from divestments

100

180

% 
FCC

4242

62

2008 2012

55

150

2008 2012

Repsol YPF Spain margin differential (vs. NWE Brent 
Cracking) to grow by 3 USD/bbl due to conversion increase 
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Rebalance Group portfolio towards OECD and core 
businesses

(1) Calculations assume divestment of 15% of YPF to local partner  
(2) Calculations assume divestment of 45% of YPF

38% 54%

2007(1) 2012(2)

31%
55%

29%

12%

58%
18%

17%

65%

2007 Capital Employed: €26B 

Geographic 
Breakdown

Business 
Breakdown

2004 Capital Employed:  €22B 

2004

52%
40%

35%

13%

52%

OECD

LatAm

Core
Business

YPF

GN

T&T and
Other 

8% 8% 14%

2012 Capital Employed: €39B 
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100

210

2008 2012

100

180

2008 2012

280

100

2008 2012

Group EBITDA Group Operating income

Note: Excludes extraordinary results from divestments
(1) Net income after minority interests

Group Net income (1)

x2.8

Focused Management for Profitability and 
Growth

Index: 2008=100 Index: 2008=100 Index: 2008=100

x2.1x1.8

Strong focus on profitability of capital employed
• Increasing ROCE of existing assets: from 11% in 2008 to more than 15% in 2012
• High rate of return of 10 key growth projects: IRR > 15%

Brent price assumption: $55/bbl in 2008 and $60/bbl in 2012
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Where could we be wrong?

Reduced
Demand

Global 
Financial 

Crisis

Falling Oil 
Prices

Repsol
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Oil Price Evolution
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production
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Russian Saudi
production
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Invasion of Iraq

Katrina

International
Financial Crisis

OPEC 
production

cutback

$/bbl
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Drop in oil prices

The Strategic Plan contemplated a conservative oil price scenario, however, 
current price is below that number. 

Therefore, we are revisiting our capex and opex and renegotiating contracts in 
order to reduce the impact on free cash flow levels.

Brent 
(US$/bbl)

7.60

60

7.00

55

2008 
Average

97

4.00 4.70

2008

(1) Brent cracking NWE FOB

8.9

4.91

54.9

6.4

4.93

4Q 2008 
Average 2012

Henry Hub 
(US$/MBtu)

Refining 
Margin(1)

(US$/bbl)

3Q 2008 
Average

111.1

9

4.91

Actual Strategic Plan
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Falling demand could affect the sale of end products, particularly with regards to our 
positioning in Europe. 

Marketing, which contributed 6.8% of the Group’s EBIT in January-September 2008, could 
be the most affected.  

The local situation with regards to the Refining business validates investments, despite 
falling demand, due to the shortage of medium distillates. However, the lower demand of 
Gasolines in the US could also affect the NWEBC margin.

The global economic contraction is also affecting the demand for petrochemicals.

1 2 , 2

0 , 7

2 , 9

4 , 6

2 , 6

1 2 , 7

1 4 , 1

4 , 7

0

5

1 0

1 5

2 0

2 5

3 0

3 5
M tm

Net Imports
2006

Increase
06/17

Shortage
2017

Peer 1 Peer 2 Peer 3

12.7

12.2

4.7

0.7 2.6
4.6

2.9
14.1

Outlook for GDP  growth worsened in all regions 
(demand reduction)

Estimated increase in 
demand 06-17

The increase in demad includes bio diesel.
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15

336

41

0

10

20

30

40

50

Cash Movements in
2008-2012 period

Op. CF
after tax

CapEx
Divestments

after tax

FCF
available for 

dividends and debt 
reduction

B€

• Operating cash flow affected by economic downturn as compared to the Strategic Plan.

• Two events that came up afterwards:
• YPF’s IPO had to be postponed

• Support of Gas Natural rise in capital

• The free cash flow obtained at the end of the period is back loaded.

• As a consequence we are revisiting the projects, investments and opex as contemplated in 
the Strategic Plan in order to manage the ups and downs of the cash flow needs in the 
interim periods.

Capex program
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Repsol YPF at a glance

Market Cap. (1)

Capital Employed

Net Debt

Equity

Million Euro

18,437

29,770

4,399

21,920

EBITDA

EBIT

Net Income

Investments

7,358

5,072

2,816

3,786

Preferred 3,451 Adjusted Net Income (2) 2,570

(1) As of September 30, 2008

(2) Net Income before goodwill charges, adjusted for non-recurring and extraordinary items

Jan – Sept 08Jan – Sept 08 Jan – Sept 08Jan – Sept 08
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Credit Ratios Overview

Million Euro

NET DEBT

NET DEBT / CAPITAL EMPLOYED (%)

CAPITAL EMPLOYED

EBITDA

EBITDA / NET DEBT

EBITDA / NET INTEREST + DIVIDENDS 
PREFERRED

NET INTEREST

NET INTEREST + DIVIDENDS 
PREFERRED SHARES

EBITDA / NET INTEREST

13.4%

3,493

26,073

8,573

2.5

17.4

302

31 Dec
2007

493

28.4

14.7%

3,936

26,738

6,381

2.2

17.2

230

30 Sep  
2007

372

27.8

14.8%

4,399

29,770

7,358

2.2

23.7

156

30 Sep  
2008

311

47.1
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Balance Sheet

Repsol’s conservative financial profile is 
supported by a combination of ample liquidity, 
stable financial debt and small gearing

Property, plant and equipment 23,475

Total Assets 45,201

Sep
2008

Dec
2007

Dec
2006

3,422Goodwill

Current assets 13,913

Total Equity 18,042

Non-current financial debt 7,038

Current liabilities 9,778

Total Liabilities 45,201

Net Debt
Gearing*

4,396
19%

23,676

47,164

3,308

15,623

19,162

10,065

11,355

47,164

3,493
15%

24,562

50,943

2,809

18,152

21,920

9,916

12,123

50,943

4,399
16%

* Gearing calculated on a net basis (net debt/ (shareholder’s equity+net debt)

Million Euro
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73%

21%

6%

Capital Markets Banks Others

Gross Debt Split for Repsol 
(ex Gas Natural)

6,263Gross Debt
(132)Others
318Project Finance

52Credits
159Institutional Finance

1,331Bank Loans
4,535Capital Markets

Million
Euros

Gross Debt and Liquidity – As of 31th Dec. 08
Overview

External Financing available
(ex Gas Natural)

7,797Availability+ Financial 
Investments

1,681Total financial investments
6,116Total liquidity available

(52)Used Credit Lines

1,516Short term

2,062Long term

3,578Total Commited Credit Lines
2,590Cash and Equivalents

Million
Euros
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External financing availability – As of 31th Dec. 08
(Million Euro)

Total Group
Total Group

ex Gas 
Natural

Cash and Equivalents 2,805 2,590
Total Commited Credit Lines 4,147 3,578

Long Term 2,343 2,062
Short Term 1,804 1,516

Used (153) (52)
Total liquidity available 6,799 6,116

1,702 1,681

8,501 7.797

Total Financial Investments

Availabily + Financial Investments

31 Dec 2008
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Gross Debt and Liquidity – As of 31th Dic. 08
(Million Euro) 

8,315

3,524

2,805

3,994

0

2000

4000

6000

8000

10000

12000

14000

Gross Debt + Preferred Liquidity

Gross Debt Preferred Shares
Cash and Equivalents Undrawn Credit Lines

Total Repsol Group
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Gross Debt and Liquidity (Million Euro) 

Total Repsol Group

6,7997,0106,5846,282Liquidity

11,83912,80312,74612,020Gross debt + Preferred
8,3159,2439,1838,569Gross Debt
3,5243,5603,5633,451Preferred

57%55%52%52%Liquidity / Gross debt + Pref.

2,8053,0822,6262,525Cash and Equivalents
3,9943,9283,9583,757Undrawn Credit lines

31 Dec. 200830 Nov. 200831 Oct. 200830 Sept. 2008

Gross debt and liquidity

0

2.000

4.000

6.000

8.000

10.000

12.000

14.000

30/09/2008 31/10/2008 30/11/2008 31/12/2008

Date

M
ill

io
n 

Eu
ro

50%

51%

52%

53%

54%

55%

56%

57%

58%

Gross debt+Preferred
Liquidity
Liquidity/Gross debt+Pref

Total Repsol Group
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Maturities
As of 31th Dec. 08 (Million Euro)

0

200
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600

800
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1400
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2009 2010 2011 2012 2013 2014 +2015

GAS NATURAL

REPSOL YPF
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Last report

25th November 2008

Last report

26 October 2007

Last report

July 2008

Credit Rating – BBB/BBB+ Ratings - All Stable

“…ratings remain underpinned 
by the strong regional positions 
enjoyed by its upstream 
businesses, cash generative 
Spanish downstream business, 
growing prospects in LNG…”

“…ratings reflect its very solid 
domestic downstream operations, 
strong liquidity, continued strong 
expected dividends from 85%-
owned YPF S.A. and moderate 
financial policies.”

“…supported by Repsol’s 
leadership positions in Spain and 
Argentina, its integrated business 
profile, ample liquidity, and 
conservative financial targets

Baa3
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• Low-risk, extensive and profitable Spanish refining, distribution, and liquid petroleum 
gas operations

• Cost-competitive production operations in Argentina, North Africa, and Trinidad and 
Tobago

• Prudent liquidity management
• Likely strong medium-term potential of upstream operations in offshore Brazil

S&P

Key Credit Strengths - Summary

• Strong regional positions enjoyed by its upstream businesses
• Cash generative Spanish downstream business
• Growing prospects in LNG through its joint venture with Gas Natural 
• Global position in stable LPG
• Good financial performance in recent years
• Management's prudent financial policy 

Moody’s

Fitch

• Leadership positions in Spain and Argentina
• Integrated business profile
• Ample liquidity
• Conservative financial targets
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Conclusion

• Solid financial position.

• Revisit of the Strategic Plan to manage cash flows in the interim 
periods.

• Some potential pressure in the short term, still confident in the 
long run.
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