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REP_"O'- Espafia www.repsol.com

Madrid, 13 de octubre de 2011

Repsol YPF, S.A. comunica que hoy, 13 de octubre de 2011, tendré lugar un encuentro con
analistas e inversores en el Complejo Industrial de la Compafiia en Cartagena, en el que se
realizard una presentaciéon informativa de los dos grandes proyectos de refino de Repsol
YPF en Espafa (Cartagena y Petronor).

La presentacion tendrd lugar a las 12:15 horas (CET) y podréd seguirse en directo por
cualquier persona interesada a través del portal de la compafiia en Internet
(www.repsol.com).

La grabacion del acto completo de dicha presentaciéon estard a disposicion de los
inversores y de cualquier persona interesada en www.repsol.com durante un plazo no

inferior a 1 mes.

Se adjunta copia de la documentacion que se facilitard durante la presentacion.
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Repsol Key Refining Projects

Cartagena and Petronor

Pedro Fernandez Frial
Executive Director Downstream October 13th, 2011
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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 Comisién 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.
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Refining

Marketing LPG

Leadership position Highly efficiency and integrated Worl leader with focus on

#1 in Spain
Premium refining market
Integrated system with
high conversion: 5 sites

operated as a single one

Middle distillates deficit
in Europe and in Spain

#1 Refiner in Peru

core markets

# Efficient network #1 i_n key markets:
of over 4.400 outlets Spain and Latam

40% market share in
Spain, integrated with 4t worldwide by volume
refining
Leader in productivity
20% market share in
Portugal

Leadership position in
Peru, integrated with refining

Petrochemicals Trading

Regional focus and integration Intra-Company integration

# 1 in Iberian peninsula

Leading market share in 75 Mt operated
Iberia and Southern Europe
14 TC ships
Integration with refining,
(Integrated sitesmaximizing Business integration:
value of side-streams) upstream, refining, LPG,
chemicals...

Leading integrated Downstream position - EEW=EGES
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Refining Capacity [bpd]

Bilbao 220,000
Cartagena 220,000
La Coruia 120,000
Puertollano 150,000
Tarragona 186,000
TOTAL Repsol YPF (896,000
Castellon 120,000
Algeciras 240,000
Huelva 190,000
Tenerife 90,000
TOTAL Spain 1,536,000
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Five refineries in a single
optimized system
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Gijon
Guipuzcoa

Barcelona
TARRAGONA

Salamanca  Torrejon

Madrid
v Mahén
Alcazar

Mérida Palma

Ibiza

LV AlGECIRAS REPSOL YPF refineries

Other refineries
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REPSOL YPF crude oil pipeline

REPSOL YPF oil products pipeline

CLH product pipeline
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Key Refining Projects o

Cartagena Petronor




Projects rational

REPJOL

v Middle distillates supply-demand stress, with deficit in Spain

v" Fall in heavy fuel oil demand

WHY IN CARTAGENA?

v' Configuration
not competitive

v

WHY IN PETRONOR?

v'Configuration oriented
to heavy fuel oil

v

Synergies: Existing infraestructures and services in both refineries




Repsol key refining projects
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Cartagena

Petronor

¢ Capacity increase of 120 kbpd, up to 220 kbpd
® Hydrocracker (2.5 Mt/y) and coker (3.0 Mt/y)

® Conversion from 0% to 76% FCC eq.
(up to 92% w/o lubes)

® Total investment 3,195 M€
¢ Start-up: Sep/Oct 2011

¢ Coker (2.0 Mtly)

® Conversion increase of 32% FCC eq.
(up to 63%)

® Total investment 885 M€

¢ Start up: Oct/Nov 2011
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Repsol Spanish Refining Targets —

Distillation Conversion Middle Distillates
Capacity level production
(FCC Eq. %)
(kbpd) 80
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Key projects to strengthen our competitiveness

Cartagena
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..with a significant improvement —

.. highest yield in middle distillates..

European companies

% Middle distillates yield

. Increasing
refining margin.

43% FCC 63 % FCC
Equivalent  Equivalent
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Deficit of Middle Distillates in Spain —

Figures in million tons

Middle distillates deficit in 2020
include new production from Repsol
and Cepsa projects, and demand
covered with biodiesel (10% in 2020)

Source: CORES
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Key Refining Projects Below Budget —
BASE TECHNICAL RISK
BUDGET PRECISION ALLOWANCE

- 5%

C4.080 D

2011
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Additional Margin from Projects (Estimated)

/\ $/bbl

50

B -l

/10

0,0

- TT-des

- TT-bny

- TT-InC

- TT-unt

- TT-Aeiy

- TT-1dy

- TT-1eN

- TT-9°d4

- TT-uer

- 0T-22@

~ OT-AON

- 0T-10

- 0T-des

- 0T-Bny

- OT-InC

- oT-unt

0T-Aeiy

14



Additional Margin from Projects (Strategic Plan)
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Cartagena Project

REPJOL

Josu Jon Imaz
Refining Managing Director, Spain

October 13th, 2011
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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 Comisién 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.
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Cartagena Project: over 30 new units

New Topping (5.5 Mt/year) and Vacuum Unit (5.0 Mt/year)

New Hydrocracker (2.5 Mt/year).

New Delayed Coker Unit (3.0 Mt/year).

New Middle Distillates and Light Coker Gasoil HDS Units

New Hydrogen production Units

New Gascon, LPG treatment, Coker Naphta HDS, SWS, sulphur units, coke storage...
New Cogeneration Unit (40 MW)

Modifications in existing Units : Topping, Reforming, ...

New product pipeline Cartagena - Puertollano (360 km)

CAPEX START-UP DISTILLATION % HEAVY CRUDES () CONVERSION @
- . - . -
3.195 M€ Sep/Oct 2011 100 —=> 220 kbbl/d 6% —>» 70% 0% —>» 76%
(92 % Lubes excluding)
Additional MD = 4.5 Mtly @) Designed for acid
and synthetic crude oils @ % Equivalent FCC
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Cartagena Plot Plan
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Existing Refinery

Expansion
Contractor Area

Materials stock Area
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Cartagena Project (general view)

REPJOL
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Cartagena Project (first coke drum assembly) B




Cartagena Project (vacuum column transport)
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Cartagena Project (Hydrocracker reactors)

REPJOL
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Cartagena Project Highlights —

v Largest industrial project in the history of Spain

v Total investment around 3,200 millions euros

v 4.5 millions of engineering hours

v 29 millions of construction hours (average of 3,000 people during 3 years)

v 20,000 people involved in the construction (7,700 people at daily peaks)

v 790 direct and 800 contractors jobs to operate the new refinery

v Over 8,000 people of indirect employment

25
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Employment in construction stage S—

7.000

| Average people/day 3,000 6.000
Maximum people/day 7,700
| Total hours 28,950,000

\ 5.000

4.000

| Average people/day 700 3.000
Maximum people/day 1,200
| Total hours 4,500,000 2,000

Y

l 1.000

2008 2009 2010 2011 26
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Cartagena Project Safety ——

IF=1,1
OSHAS = 0,25
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¥ Accidents without lost days
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* 530 contractors
» 220.000 training hours
» 218 Prevention people
Near misses
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(*) Low severity index



Emissions Reduction
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Sulphur

Old Refinery
4%

= Sulphur removal m Products = Refinery Emissions

New Refinery
—1%

m Sulphur removal m Products 1 Refinery Emissions
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CO, Emissions Global Balance ~

- Positive impact on global CO, emissions balance

Emissions
(t CO,/bbl of crude)

Capacity

- N

Emissions per barrel

old @ CompIeX|ty New Efficiency G Transport @ New Refinery
Refinery & Products Reflnery Credit Credit Global Impact
emissions Quality emissions
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