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Disclaimer o

REPSJOL

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. t ]
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Welcome to Santa Cruz de la Sierra,
Bolivia!

"VIAJERO QUE LLEGAS 1A ST
PARATE UN-MOMENTO, NO DA<
ENTRA CON. FRANQUEZA. QUE UN PLACER NOS DAD

ES TEY DEL GRUCES0 LA HOSPAZALIDAD

ROMULD GOMI
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REPSOL WORLD WIDE AND IN THE SOUTHERN CONE
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Repsol a leader in Bolivia as E&P Operator as well as natural gas producer

Repsol Bolivia
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Remarks about Bolivia

“Estado Plurinacional de Bolivia”

“Bolivian Plurinational State”

Independent since 1825

Population: 10 Million people (almost 50%
strong indigenous background)

Last 20 years of democratic elections and
consolidation of democracy

_ Evo Morales first indigenous president
snameTI elected in 2005 and reelected in 2009 with
64 % of support

e January 2009: New Bolivian Plurinational
State Constitution (integrating 36

communities) t

e Organized in 9 departments (provinces), s
whose governors, are directly elected ﬁwy
Beliviea
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Remarks about Bolivia P S

Economical & Political Data ()

e GDP 2010 =>» 520 billion
e GDP Growth rate = 4,13 %

e (CPI12010 = 7,18%

* Unemployment = 6,5%

e External Debt 2010 =» S3 billion
e Total public Debt 10 =» S8 billion
e Total debt / GDP = > 40%
* |nvestment/GDP = 14,8%

Source:
(1) Instituto Nacional de Estadistica. 9
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Remarks about Bolivia

Oil and Gas data

e Total Production

* Internal consumption
* Current NG Production
e Current NG Export

e Reserves (P1)

ERP Main Operating Companies

Energy Matrix

= 302 KBOE/d PAIS
=> 103 KBOE/d ;

=» 45 Mm3/d -
= 36 Mm3/d S _
= ~10 TCF

=> Relay on HC’s %‘A_m A

and Biomass WIMORE == “* momERANGHI
- CEBA j,i’ -, SANTACRTL
mMBIRD

O A

Repsol

BG

PAE

YPFB Chaco

Pluspetrol

Source:

ORURD  EsfEls 'E N
. o CUBIRE ¢
YPF Andina o com | CHARAGLS
POTOSI ol
Petrobras -g® [[G ) /
| '- oo |
Tota -~ TARITA ﬂs.ql ANTOND
: J_) _ _ﬂgujﬁ',_ f/mﬂ EE?/G
2
— :

(1) Instituto Nacional de Estadistica.

.._

REPSJOL

P

[ 4

FELD
17
=
|
!'.'l."_h -

21
10



.._

Content S

TN

= \

\UI \

% WHY IS BOLIVIA ATRACTIVE FOR E&P ACTIVITIES?

/U| | "

‘u| e
k 11



.._

Why is Bolivia attractive for E&P activities? ..o,

e Geological Characteristics of Bolivia

* Regulatory Framework Progress

e Market and Prices

O A

Bolivia
201

12




.._

Geologic Characteristics REPIOL

Attractive Geological Characteristics
Bolivian Sedimentary Basins and Contract Areas . .
of Bolivia

Known and proven sedimentary basins
already identified.

MADRE DE DIOS

*Basins successfully explored and
developed in the past 20 years.

LLANURA
BEMNIANA

S,
%
‘*%(% *Subandean thrust belt basin with
3 important remaining gas opportunities,
% both, conventional and unconventional.

LLANURA
CHAQUERA

Growth in knowledge. Repsol’s team
highly experienced.

ﬁr%f?

bo1i\-’i¢
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Progress on regulatory framework RERrOE

GSA Bolivia-Argentina
Amendment

Delivery Agreement & .
Payment Procedures | G 2010
12009
Operation Contracts G

Q2007

Nationalization
Supreme Decree @ 2006

New Hydrocarbons
Law 4 & 2005

E%.FE
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Progress on Repsol’s business REETOH

Partners FID - Margarita’s

_ Phase | Development
Argentinean market

assignation to Margarita ( 2010
( E_2010

Margarita’s Development
Plan approval Q 2010

Andina’s shares
(1%) and operation @2008
cession to YPFB

0 GSABolivia-Argentina
Amendment
Delivery Agreement &
Payment Procedures G 2010
_,ff Operation Contracts £094

o e Q) 2007
Nationalization
Supreme Decree @ 2006

New Hydrocarban t
Law £ & 2005 ;ELD
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Gas Markets and opportunities P M

Mcmd Bolivia Gas Market & Production Forecast

90,0 - Market

500 - opportunity

70,0 - — : /

60,0 -

50,0 -
40,0 -
300 - BRAZIL GSA
20,0 -

10,0 -
DOMESTIC

A T

wmmwP RODUCTION FORECAST

Note: Production forecast based on defined development projects, does not include Bolivia
exploration prospects. 201
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Gas Markets and opportunities P M

Mcmd Repsol's Gas Market Share
90 - - 100%
80 -
0 80%
60
60%
50

40
40%

30 Average market share (2012-2020) = 22%

20 20%

10

0%

2012
2013
2014
2015
2016
2017
2018
2019
2020

B Market M Repsol's Assigned Market

Note: Assigned Market includes: 37.5% Caipipendi + 48.9% YPFB Andina.

17



Gas Prices: Bolivia’s average o

REPSJOL

7,57 USD/ MBTU 7,92 USD/ MBTU

i Argentina GSA - 10,7 USD/MBTU
(f{FO and Diesel int. Prices))

M Brazil GSA - 8,8 USD/MBTU (f(FO int.
Prices))

M Domestic- 1,0 USD/MBTU -

| / Regulated | /

2011 Price Mix 2015 Price Mix

/

bcﬂivia
20l

18

* 2015 Average price considers the current gas prices with the 2015 market distribution
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Our assets P MY

48,9% shareholder of
YPFB Andina S.A.

Repsol YPF E&P Bolivia S.A.

«3 Operation Contracts( *21 Operation Contracts.

7

Most relevant asset
*21,8% Transierra gas
v transportation service to
37,5% Caipipendi Area Brazil market.
(Margarita & Huacaya)

*24,5% JV gas compression
service to Brazil market.

-

MGR Project YPFB Andina Exploration

. It: f’ - ;

REPSOL BOLIVIA
Value Drivers

* Increasing Caipipendi Contract * 49.8% shareholder of YPFB Contributing to Bolivian

Area production from 3 Mm3d Andina, the largest Bolivian gas exploration activities through production with more than

to 14 Mm3d to supply Brazilian producer and the major YPFB Andina and searching for 9.0Mm3d currently and 16

and Argentine markets government subsidiary new areas of interest Mm3d by 2014. A/
company

(1) 3 other Operation Contracts are in disinvestment process approval 20
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Our numbers today A

Our Activities are based on safety values, people’s health |

and environmental protection

* N° of MH without lost time incidents > 10.000.000

« 2011 WI Oil & Gas Production (BOE D) 67.900 @ — 229% of Bolivian Production®
» 2011 Net Oil & Gas Production (BOE D) 22.050 ()

* WI Proven & Probable Reserves (MBOE) 605 (2 — 23% of Bolivian Reserves

* Net Proven & Probable Reserves (MBOE) 159 @

* Investments 2010 — 2014 (MUSD) 640 t

O A

(1) Average Production Jan — Sept 2011. Net production based in economic interest of PSC Bolvia
(2) As of September 30th, 2011 i

21
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Our pEOple REPSOL

Committed and motivated employees I

New office in Santa Cruz: open spaces, new
culture.

Policy of encouraging communication and
participation.

Life Quality approach: “Healthy Company”
certification recently obtained.

* Repsol’s own working force =» 212 people
* Indirect employment =» 3.350 people (1) ﬁr%tf?
o

Beliviea
201
(1) As of September 2011 -



Our Management Team

BU Director
Bolivia
Jorge Ciacciarelli

Finance Human Resources

Fatima Banegas Irina Muhoz

Control & Resources

Leticia Dipinto

Tresaur .
Y External Relations &

Kitty Mérida HSE " Communications
Purchasing Gustavo Eterovic "

Mauricio Mariaca
Carlos Matus

Operations MGR Project Director m

Non Operated Assets

Erlan Davila Jorge Milathianakis Diego Chahin Cristian Gumucio

Legal Affairs

Marcelo Terceros

Development . . . P
Drilling Guilleprmo Engineering Exploration
Edwin Badani Fernandez José Maria Ruiz JlAntonio Prioletta ‘
QELD
Bolivia
201
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Our community relations & social @
responsibility

REPSJOL

Solid relations with the government, media and communities of influence

National Government: Local Governments:
Presidency
Vice-presidency

Tarija
Chuquisaca
. Santa Cruz

Ministries:
Energy & hydrocarbons

Water & Environment Government \

Presidency

Legislative Branch

National APG

Urban:
Tarija
Sucre
La Paz
El Alto

Opinion Leaders (10)
Especialized Magazines (3)

Newspapers (25) Communities

News Agencies (5) Native:

* APG Itika Guasu
Zapaterambia
Itaparara

Yuati

Kumandaroti
Palos Blancos Huacaya lvirati

Ancahuasu Villa Mercedes e OCAWETA
Entre Rios Wenhayeek

Radios (10)

Others:




Our community relations L

REPSJOL

In December 2010 Repsol Bolivia signed a “Friendship and Cooperation Agreement”
with the APG IG (Guarani Nation Assembly).

* Agreement unique in its kind in Bolivia.

* APG IG commitment to promote and facilitate Margarita’s Development.

* Investment Fund for health, educational and projects for self-sustaining. t
QELD
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Repsol Bolivia strategic plan -

REPSJOL

| Maximize the profitability with the highest quality levels

* Achieving production milestones for Phase | and Il of

Margarita Field.

* Meeting production increase targets on Non-Operated fields,
Complying

with our / like Sabalo, San Alberto and Yapacani through YPFB Andina.

commitments

* Non-strategic assets disinvestment process.

* Project, operations and facilities quality assurance.

-, Ty

27
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Repsol Bolivia strategic plan -

KBOE PER DAY

115
114
105
100
L
a0
BE
a0

REPSJOL
WI PRODUCTION NET PRODUCTION
120,0 - 14,0 -
100,0 - 12,0 -
80,0 - 0 10.0 1
60,0 - e
5 60 -
40,0 - 40 -
20,0 - 2,0 -
0,0 - 0,0 -
2011 2014 2011 2014

REPSOLBOLIVIANET RESERVES EVOLUTION
200-2011 (AVERAGE REPLACEMENT RATE >100%)

177 Y 7 | = g ﬁm

Reservesto Mov /Rev. 09 Mat Reservesto Maov /Rev. 10 fat Reservesto Mov /Rev. 11 Meat Raszrvasto
the begin
of 09

ning Production09 theend 09 Production 10 the end 10 Production 11 theend 11




Repsol Bolivia strategic plan -

REPSJOL

OPERATING RESULTS NET CASH FLOW
350,0 - 300,0 -
300,0 - 250,0 -
250,0 - 200,0 4
g 200,0 - * 600% a 150,0 - * * * * %
150,0 - A
= = 100,0 -
100,0 - =
50,0 - 50,0 -
010 B 040 T
2011 2014 -50,0 - - 2014
-100,0 -

CAPITAL EXPENDITURES 640 MUSD

n‘




Repsol Bolivia strategic plan -

REPSJOL

| Maximize profitability with the highest quality levels

e Potential development in the north of Huacaya (3D Seismic
during Phase Il).

Planning the e Exploratory potential in the south of Margarita with
future ',,/ considerable gas resources.

M e Exploratory work through YPFB Andina: Sararenda,
Carohuaicho 8D.

* New exploratory areas.

30
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Wrap Up

“A
otivated and

committed
' Repsolteam in

s, and
Community
sustainable

and
trustworthy
relations

Gas Market & Prices

+
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