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Disclaimer RERIOL

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 Comision 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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Repsol Upstream: o

A successful transformational story REFRFOL
Year 2005 Year 2009
Production (MBoe) _ 158 122
(106 Mboe adjusted by contractual changes) ™%
Exploration investment
(M €) 230 600
Annual Contingent 1)
Resources added (MBoe) 3 738
RRR (%) 15% 94%
Ut """" C """"""""""""""""" «North Afica ~ North Africa -US GoM
______ PEENTPEEE®  cLaamNoth  sLatamNorth  «Brazil
* Shenzi (US GoM) «Guara (Brazil)
*I/R (Libya) * Carioca (Brazil)
» Gassi Toulil « Canaport e Piracucé (Brazil)
Algeria *Reggane
Portfolio of key projects (Algeria) (Canada) (Algeria)
« Canaport *Peru LNG «Carabobo
(Canada) «Kinteroni (Peru) (Venezuela)
» Margatrita- *Cardon IV
________________________________________________________________________________ Huacaya (Bolivia) _ (Venezuela)
864 1,487

Technical staff

Higher growth potential, greater visibility
and lower risk

1. Contingent resources evaluated at August 2010. Brazil evaluated by independent consultant 4
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Since 2005, transforming Upstream
organization and processes to face
large number of projects

Strategic investment in human capital to support
the growth

New organizational structure set up, including
global Exploration Division

Redesign and standardization of technical and
business processes

Implementation of Quality of Operations
organization

Increased accountability throughout the
organization

Repsol Upstream success built on human, g
technical and technology capabilities (l) RERFOL

Technical staff size
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business

CAPITAL EMPLOYED @ 31 dec 2005

CENTRAL;
9% CARIBBEAN;

PACIFIC; 40%

BRAZIL; 10% EAA; 15%

CAPITAL EMPLOYED @ 31 dec 2009

CENTRAL;

3% CARIBBEAN,;

PACIFIC; 10% 4%

NORT
AMERICA &

- 179
BRAZIL; 47% EAA 17%

Rebalance Group portfolio towards new core

.'.

REFPFOL

m CARIBBEAN

HEAA
NORTH AMERICA & BRAZIL
PACIFIC

B NNAA
CENTRAL

CAPITAL EMPLOYED @ 31 dec 2014

NNAA; 7% CENTRAL; 1% CARIBBEAN,;

PACIFIC; 8% 25%

NORTH
AMERICA &
BRAZIL; 45%

EAA; 14%
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Very successful exploration performance to g
deliver future growth RERFOL

Upstream Discoveries in 2008, 2009 and 2010 Average 2008-2009
— = (€M) exploration investment
- 1,000
. 4 s SNEEPPU L 750 T =
R
,’ 1 Spain ,
e e e : X Lubina =
' US GoM I ) I* Montanazo M
|*Bucksm i —— o _
- ————— ; g
(" VaneEa | pmmmmeee
I . @ I Morocco «",’” A s
: * Perla 1 |\¢~\ v N :*Anchms 1 F‘; Libya LA
j. (Cardén- Ml L s s ) 0. |
\kperla2__, L X i*Barracuda (NC-202) I Strategic Plan 08-12 Real
’---------- | \‘/ V*At~"\*/ g >;,, -------\—---’\- - -
i Colombi ATy __j__-_‘ 4 N e ¢ Successful exploration track record in 2008 and
L ‘/\ e }/ 2009 drove higher investment requirements
1 Sierra Leone I\ﬁ -~ .
\ | eVenusB-1 |~ N\
g SeEmEes e ~(Mboe) New contingent resource830(9)
/ WS . 800 738
L '/ Algeri S | Total 06-10
r~ Brazil 800" ,2'8 BBoe
! ' : % AL-2 (Berkine) : 446
1 ° lguazu I %
. . 1 KLS-1 I |
I « Piracuca 1 : (Reggane) 1 400
| X Panoramix I i 1
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I - Piracuca 2 : S ———r
\ : CrealB J 0 - T
2010 SEm————— 2006 2007 2008 2009 2010
Y Operated by Repsol (*) Contingent resources evaluated at August 2010.

Brazil evaluated by independent consultant

10



Transformation of the company
—— Successful exploration Performance
Portfolio Development Projects

=l Delivering Growth
Final thoughts

11



S ——————— -,

: N
: ; US GoM \
1 1 :
1 1 .
! I Buckskin :
1 .
! I Shenzi G-104 & :
! Carabobo | Shenzi-8: increase :
! WeEneAnEky I the potential of the 1
: : g 1
: Kinteroni (Peru) Canoca (Braz”) : Current fleldS and the I
i I North flank 1
: oo \ /'
| FID Pending (2012) .,—-. o _
1 Production: e e o o o o e o o
1 400 kboe/d et " Brazil \
1 -l L e | 1
1 P 1 , ,
I Relggane b Pend I Abaré, Abaré West :
! Algeria endin P
FID: 2006 I FID: 2009 (Algeria) (2011) g : & Ilguazu in BM-S-9 :
Production: X Production: Production: 1 Panoramix: new "
121 kboe/d 1\ 40kboeld \ 110kboeld J 1 discovery in BM-S-48 |
1
1 \—————————————’,
IR (Libya) Canaport Peru LNG ! Czyaazé;vi‘;?‘ Guara (Brazil) Pgort\i/lt:g;i/(zjni Piracuca (Brazil) [l Morocco :
1 1 . .
g 1 = : e I Tangier-Larache, first !
; 1 e Y Cardon IV 4 1 i i ;
e . —3 o . ; discovery success in I
1 e (e i T (Venezuela) -
= | - . oy " | Moroccan offshore H
i T 1 e e [ AR k- e e T e e e e e e e
. ‘*\‘ B T L 8 N N N N N N N § N '}
“ | iy l" Sierra Leone & p
: . ! FID: 2010 Pending (2010) s FID Pending 1
FiD: 2007 Start-up: 3Q 2008 Start-up: 2Q 2010 ! . ) | .
Production: Cap scity: c P ? . : Production: Production: FID Pending (2011) (20le) _ I West Africa :
75 kboe/d 10%cm); Gagam v 1 86 kboe/d 250 kboe/d Production: Production: 1 .
\ \_ y \ cma ) : ) 8 Mm3/d in 2014 k 25 kboe/d ) : Venus B-1, first I
! 1 offshore discovery in :
1 ]
1
- v anunexploredarea
Start
2008 2009 2010 2012 2013 2014 2015 . beyond

up

Liquids Gas LNG
) o -
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Strong pipeline of Upstream and LNG g

projects and associated Investments RERFOL
2009 2010 2011 2012 2013 20&1’ Beyond
% Regganne (Algeria) A‘
Y% Lubina-Montanazo K"
S Kinteroni (Lote 57 — Peru) “gi‘
K (2008) Y Margarita-Huacaya "R phase 1 “Wiphase i)
Opgrated )¢ Panoramix (Brazil) Y
Projects =
Y& NC200 (Lybia}
Y Vampira (Brazil) Y
)¢ Tanger Larache (Morocco) “g{‘
SkLote 39
Joint Cardén IV (Venezuela)
Operated Carabobo (Venezuela)
> % Guard S-O (Brazil) A >
> Y  Carioca S-9 (Brazil) N >
Non_ Operated > Y  Piracucéa S-7(Brazil) 'X‘ >
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>*Abaré & Other S-9 >

VX Buckskin (USA) )

-
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2005-2009

15%

18%

3,500 M$

m CARIBBEAN

45%

2010-2014

12%

12%

10,000 M$

NORTH AMERICA & BRAZIL PACIFIC
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US$ / Boe

Finding & Development Cost

B 2008 Industry Average
—&o— F&D Cost 3 year moving average

2008 2009 2010 2011 2012

3 year moving average is calculated considering the given year + previous + subsequent

2013

2014
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Developing new growth areas via exploration w

REFRFOL
Our focus in
exploration activity... ... will continue yielding new growth platforms
Rl SN - TTEEEEEEEm——— N e N
Over US$ 700 M of annual ! Alaska o Canada i) Norway :
investment in exploration in i Long term position. § y Three offshore | | 3new blocks awarded !
0 ) \ Maturing plays _ __ s : exploration blocks in IS o o o o o o o o e -
2010-2014 . 60% of exploration I Newfoundland and :
investment in core areas. \ Labrador. New Rounds__}

Various recent discoveries and
valuable exploratory domain

support high future growth
potential 1 Buckskin and Shenzi
| Additional exploration
I and development

Il US GoM

’,“,
\-_g-—— ‘
\;‘

\ \t\’,‘w‘

Rigorous conditions for | activity with potential
investment \new discoveries R
® Profitability ———————————— .

North LatAm

- - '

® Portfolio fit i i
: Extend Caribbean play :
. ]
| /

concept. Profit folded
belt knowhow

’ West Africa \\

S e T T mmmm———————— g i Exploration blocks ]

Assuring acreage (CTTTTIL T , | in SierralLeoneand |
replacement for the future i gth . ] | Liberia. Looking for 1
: company in terms of | I blocks in Gabon and

acreage. w \ Angola y

(1) JOA signed, pending of Government approval

17



To capitalize geological models in both sides "-
of the Atlantic Margin RERFOL

To export ob | 5
"basin concept of

7% \/" Ghana/Sierra L.éona to

To export Brazil's =
presalt conceptto: -~
Gabon, Congo, DR '~
Congo and An"g:;c_)ila '

60°0'0"W 50°0'0"W 40°0'0"W
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Production growth 3-4%6 p.a. to 2014 Proved reserve replacement

and higher to 2019 ratio greater than 110%bo
Net production Total reserves
(Mboe) (MBOE)
250 2 000
200
1,500
150 T
1,000 - —
100
500
50 -
0 h 0 n T T T
2009 2010 2014 2019 End 2009 Additions Production End 2014

reserves

. Exploration & Contingent Resources
9 Key growth projects
@ Currently Producing Assets

Note: All figures exclude Argentina

reserves
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Core areas

Traditional
Core areas
... difficulties to
continue growth

-

New Core areas ...
opportunities

-

Platform
to future growth...

Upstream Diversification Strategy:

REPFOL

,'—-----------------------------_— ------------------------- ~
! North Africa \|
i Limited acreage available and limited profitability due to new current contracts :

1
i North LatAm :
[ Venezuela, Ecuador, Bolivia; Trinidad: low potential available; Colombia: new :
: opportunities; Cuba, Guyana y Suriname: evaluating its potential. Good strategic |
\Eosition in case of success. /'

P e e e e e e e e e e e e e e e e e e e e e e e e e e e e ———————— ~

I:' Brazil \
1 3" company in terms of acreage. Strategic position in high potential plays “Pre-Salt”. ]
i Contingent resources: Carioca-Guara-Piracuca-Panoramix-Abare-lguacu-Vampira. \
1 .
: US Gulf of Mexico i
: Exploratory campaign in 2011. Buckskin discovery. Active market with Leases and ]
1 Farm-in opportunities. ]
1 . .. .
X Gas in Peru, Bolivia and Brazil 7
ST T T T T T T T T ST ~
! West Africa \
! Several blocks in interesting areas (Sierra Leone, Liberia, Equatorial Guinea) Looking ]
[ for opportunities in Gabon and Angola ]
| Canada and Norway i
: 3 blocks awarded in Newfoundland and Labrador Canada Offshore Area. :
' 3 new blocks awarded in Norway. ]
'\ Indonesia and others (Russia) /'
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US Shale Gas Considerations (1) -’

REPFOL

512.00
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Source: Company data, Credit Suisse estimates

The lowest breakevens for shale gas are close to the current market conditions.
These are hard economics for a buyer, as it is difficult to justify any premium over
the value of the assets.
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US Shale Gas Considerations (2) RE,,';;;

High premium values commanded in 2008/2009 led to sellers with
unrealistic expectations for 2010.

The new Gas Shale plays have little or no production history, so it is very
hard to extrapolate the results of just a handful of wells into a 40+ years
project.

Repsol has been participating in all the opportunities available to
complement our current strategy for Natural gas in the US and our
marketing activities from Canaport. Acreage premiums have exceeded
Repsol’s threshold.
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Delivering on our commitments and —
developing the next wave of growth RERFOL

Value creation of the businesses

Accomplishing the transformation of Repsol Upstream into
the Group’s growth engine

Deliver key growth development projects

— Production growth of 3-4% p.a. to 2014 and higher to 2019
— Around 90% of production increase to 2014 based on projects already in

development

Leveraging very successful exploration activity

— Presence in some of the most attractive upstream areas worldwide: Brazil
and GoM

Reserve replacement ratio for the period above 110%
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