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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 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, oll,
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. These 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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Strategy Achievements in 2010 o
REPIOL

Upstream Transformation of the Upstream business

Organic production growth of 3%

Reserve replacement ratio: 131%

925 M$ Exploration Investments

Downstream _
Best-in-class Assets

Progress in refining projects (to be on stream in
4Q 2011)

71% of total investment budget already spent



Strategy Achievements in 2010 o
REPIOL

Capturing the hidden value of YPF

Liquids prices moving towards import parity

Contention of oil decline

Creating a vertically integrated leader in gas and power

A

C
9“5'\'“"]9(;%50 Working on the objectives set in the 2010 — 2014

framework

Progress in enhancing financial structure

Portfolio management

Divestments in 2010: Repsol Brazil, REFAP, YPF
and CLH, among other minor divestments




Strategy Achievements in 2010 o
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Financial Position (Net Debt)*

Billion €

2009 2010

(*) Ex-Gas Natural Fenosa
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Main Operational Highlights
Upstream: Exploration

REPIOL

Upstream Discoveries in 2008 - 2011
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Renewing our acreage position

Exploration
Blocks

30 new exploration blocks
366
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2009
(*) Net of acreage relinquishment
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New contingent resources (Mboe)®™
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Contingent resources evaluated on August 2010, considering 40%
dilution in Brazil assets. Brazil evaluated by independent consultant.



Main Operational Highlights =
Upstream: Developments (I) REPIOL

: e -";f”—" o

Presence of hydrocarbons at Creal B (Albacora
Leste block)

o Guara, Carioca and Piracuca appraisal wells

| . cuARA . . . .

IR ‘ f drilled successfully, confirming the great potential
of these discoveries

ABARE W.

Peru

On-going appraisal activities in Kinteroni

Kinteroni-2 proved positive

First gas on stream in 2012



Main Operational Highlights =
Upstream: Developments (1) REPIOL

Venezuela

Award of Carabobo provides access to heavy oil
reserves for Spanish refining system

Cardon IV Appraisal Plan approved

Perla 2 and Perla 3 wells drilled in 2010: Perla 4 is
currently under evaluation

Cardon |V first gas production on stream in 2014

Bolivia

— FID of Phase 1 of Margarita Field

Ay First gas output of Phase 1 in 2012

Gulf of Mexico

Buckskin-2 drilling suspended by BOEMRE

In Shenzi, drilling operations resumed for water
injection

10



Main Operational Highlights =

LNG: Year of consolidation REPSOL
Start in June 2010 Construction work on the third storage tank was

_ completed in April, after 2010 ramp up.
Volumes and margins boosted _ _
In 2010, the terminal received 25 cargoes: 17

Earnings increased from T&T, 1 from Peru LNG, 6 spot and 1 from
the agreement with Qatargas.

During the winter months, the plant regasification
volumes peaked at 0.8 TBtu/d.

Korea

15-month LNG supply agreement between Repsol supplied 8 cargoes during 2010
Repsol and Kogas.

Shipment of 1.9 bcm of gas equivalent to Korea
from the Peru LNG terminal.

First LNG contract in the Far East, reinforcing
Repsol’s global position in liquefied natural gas
marketing.

11



Main Operational Highlights e
Downstream: One of the highest integrated margins in the sector REPSIOL

2005 2006 2007 2008 2009 2010

$/bbl
10

(6]
]

Note: R&M margin calculated as CCS/LIFO-Adjusted operating profit of the R&M Segment divided by the total volume of crude
processed (excludes petrochemical business)

(1) 14-peer-group including Majors, integrated oil companies and R&M independents. In 2010, 13-peer-group: 4Q of Cepsa not
available yet.
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Main Operational Highlights -..
YPF: Moving Forward. Main Drivers 2010 REPSIOL

Minor gap with Import
Parity prices at the pump

Crude Oil production stabilization

Kbbl/d
350

300

250

200

150

100

50 A

o A

2004 2005 2006 2007 2008 2009 2010



Main Operational Highlights '_

YPF: Moving Forward. Value Creation (I)

REPIOL

Detailed definition of
portfolio

Updated database of
resources

Implementation of
Portfolio Management
(analysis and
assessment)

Technological and
geological review of
potential resources

Million bbls
25.000 -
1 RF 68% (Successful cases, Ej. North Sea Basin)
15.000 -
RF 35.7%
10.000 average at the world’s main basins
RF 20.2%
5000 -

H 0OIP (MBbI)

k4 Agregate output

Improve the recovery factor in existing fields
as efficiently as possible to increase
production

14



Main Operational Highlights -..

YPF: Moving Forward. Value Creation (Il) REPSOL

TIGHT GAS SHALE GAS AND OIL

4 wells were drilled with initial production of 100,000 m3/day  Several vertical wells drilled in Vaca Muerta formation

of gas per well have confirmed oil and gas resources. Oil production
level 200-400 bbl/d.

Backen and Eagle Ford basins in the US would be
good analogous to some of our findings.

Estimated resource base of 4.5 TCF in the Southern part of
Loma La Lata.

S - — S
Bloque RS R TIGHT GAS 7 Descubrintiertto

lomalalata | = 0 N msomenios Loma La Lata f k . hale GanQil'-
Sierra Barrosa 7 % vb’ @ P. PRODUCTIVOS H B '

(O P. EXPLORATORIOS Siera Barrosa b, B acimiento [i

oma Latata

(*) Last in initial test phase 15
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Results S

CCS Adjusted Operating Income REPSIOL
Million € Million €
5000 - 1500 -
ol®
4000 - A
—— 1000 -
4715
2000 -
500 - 1056
1000 A
0 Il T 1 0 T 1
FY 09 FY 10 4Q 09 4Q 10
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Results S

CCS Adjusted Net Income REPSIOL
Million € Million €
3000 - 500 -
400 - Q’\Q\Q
2000 - N
300 -
499
200 -
1000 - 2032
100 -
0 | | O T ]
FY 09 FY 10 4Q 09 4Q 10
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40Q 2010 Upstream

Adjusted Operating Income

Million €
400 -

300 -

200 -

100 -

4Q09

REPIOL
+60%
11
20
122 35
(52)
361
Price effect net Volume Exploration  Exchange rate Depreciation & 4Q10
of taxes Costs Others

19



2010 Results Upstream

Adjusted Operating Income REPIOL
Million € +67%
2000 -
243
45
606
1500 7 (137) v
(168)
1000 ~
1473
500
0 - !
2009 Price effect Volume Exploration Exchange  Depreciation 2010
net of taxes Costs rate & Others
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40 2010 Downstream

. . o
CCS Adjusted Operating Income REPSOL
Million € +73%
300 -
42 v
17
106
200 -
(103)
164
4Q09 Refining Marketing Chemical Exchange Others 4Q10
Activity rate

21



2010 Results Downstream T

CCS Adjusted Operating Income REPSOL
Million €
1500 - +51%
277 34
1000 - =
a5 (119)
99

977
500

2009 Refining Marketing Chemical Exchange Others 2010
Activity rate
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4Q 2010 YPF

Adjusted Operating Income REPSOL
. 0
Million € +12%
600 -
52
500 - 143 21
400 - 42
A 4
300 7 (145)
200 -
371
100 -
O 1 T T T T
4Q09 Price increases  Export prices & Volume sales & Gas Costs Others 4Q10
in domestic  international price Purchases
markets related products
net of taxes
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2010 Results YPF
Adjusted Operating Income

REPIOL
Million €
2500 +106%
2000 - 394
42) (23)
762 40 > ¥
1500 -
(353)
1000 -
1625
500 +
O B T T T
2009 Price Export prices Volume sales Gas Costs Exchange Others 2010
increases in & & Purchases Rate
domestic international
markets price related
products net
of taxes
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Gas Natural

Adjusted Operating Income

Million €

250 ~

200 A

150 -

100 -

50 A

0 -

4Q 09

x16%°

214

4Q 10

Million €

800 -
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REPIOL

849

2010
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Financial Overview
Dividend Evolution

L

REPIOL

€/share
1.2 1

1.05 ¢§\° 1.05

(*) Interim Dividend announced in November and final figure pending on AGM approval. 27
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2011 Drilling Schedule Upstream
Intensive exploratory activity

REPIOL

ALASKA
Long term position,

Maturing plays ‘ NORWAY ’

Q 4 blocks plus 2 via farm in

RUSSIA
2 new blocks awarded

o >

5 offshore exploration blocks in
Newfoundland and Labrador

( CANADA J Norway

Spain

USA 1 Lvbia MIDDLE EAST
E Morocco y 1 new block in Oman. Looking for closing X ) Exploratory well (2011)

Cuba 1 3 new blocks in the region
1 \) Main Core Areas
Guyana  Algeria Oman

1 1 1 O New growth platforms
Liberia

Colombia 1)C ‘ INDONESIA
3 new blocks awared and 2 via farm-in
3 \

WEST AFRICA
Blocks in Sierra Leona and Liberia. Looking

for blocks in Angola

Bolivia
1

Brazil 1

25-30 exploratory & appraisals wells in 2011
1. 6 pre-salt and 2 post-salt 29



Strategy Update

Updates on Key Projects in Upstream

Cardon IV

P 1

REPIOL

Lubina-Montanazo

s SN

Dt ey

VENETUELA
P Y e e e e

Perla’s offshore gas field under development
W.1. Repsol 32.5% (co-op.) - FID: 2011
Production: 8 Mm3/d (1st phase)

Development of new oil discoveries adjacent to }

production fields. - FID: 2009 :
W.1. Repsol: 100% (Lubina); 75% (Montan.) (Op)
Production: 5.6 kboe/d

! £
] @ 9
! %
' 400 MUS$ |

: Development of deepwater oil field in the U.S. GoM ! : 6 onshore gas fields under development :
! -W.IL R | :28% - FID: 2006 : - :
; epsol = (] : = o r/ﬁi,\/\qN : W.I. Repsol .29.3%-(Op) FID: 2009 :
1 Production: 121 kboe/d H wa g 1 Production: 8 Mm3/d )
e oo m e e e e e e e e -
e R
% O R
J\k//’ 1%
1
. 140 MUS$
250 MUS$ . L
if\;\\ N>
\ e e - T
ot ke ikt ¥ ‘\ Albacora Development of oil field I/R, belonging to the

:Block 57 wet gas field delineation and development
W.I. Repsol: 53.8%; (Op) - FID: 2009
Production: 5 Mm3/d

L e e e ]

blocks NC 186 and NC 115

(]

(]

' (]
H W.I. Repsol: 20% (NC-115), 16% (NC-186) :
! ]
(]

U

- -
.

(foreign Op.) - FID: 2007
Production: 75 kboe/d

Seccccccccccccccccccccccceee?

P - ---

Margarita-
Huacaya

- Piracuca

2 gasl/liquids fields under development
in Caipipendi block
W.I. Repsol: 37.5%; (Op) -FID: 2010
Production: 11 Mm3/d (2nd phase)

P e

Carabobo

750 MUS$

PR cmccce=a
Start-up of extra-heavy crude production
field in the Orinoco Belt
W.I. Repsol: 11% 7
Production: 400 kboe/d

- - - - - -------------

L T
Development of oil and gas field in the shallow
waters of Santos Basin
W.I. Repsol: 22.2% -FID: 2011
NET CAPEX Production: 25 kboe/d

\
\19 () Projects with a better performance

O New projects not considered in SP Update 2010-2014 (April 2010) 1. All production figures indicate gross plateau production

ooooooo
Development of Santos basin pre-salt oil field
W.I. Repsol: 15% - FID: 2010
Production: 250 kboe/d

- - -
- -
-—----o

-



Strategy Update -._

Upstream updated targets REPSOL

Production growth 3-4%6 p.a. to 2014

Proved reserve replacement ratio

and higher to 2019 greater than 110%o
Net production Total reserves
(Mboe) (MBoe)
250 2,000 -
200
1,500
150 -
1,000 - —
100 A
500
50 -~
0 - g a T T T
2009 2010 2014 2019 End 2009 Additions Production End 2014
reserves reserves
. Exploration & Contingent Resources . Key growth projects . Currently Producing Assets

Expect to deliver production targets despite dilution in Brazil

1. All figures exclude Argentina and consider 40% dilution in Brazil assets

31



Main Operational Highlights =
Repsol LNG: Optimization & Operational Efficiency REPSOL

Projects Delivery: Canaport & Peru LNG

® Fulfillment of commitments: projects start-up on time within budget

® 20 cargoes delivered from Peru LNG and shipped to Europe, Far East, North America

& other markets
® New supply deals with Qatargas and Kogas

® 2011, start-up of EnCana’s delivery & Manzanillo Regas start-up

Canaport (Canada) Peru LNG (Peru)

Canap@rt' — ,H ;

eeeeeee .' P wue || —Integrated LNG project in Peru
— Regasification plant in Canada ' e » Most competitive location
— Start- up: 3Q 2009 wom 20 pom o for access to East coast of
— Running on excellent operation conditions Pacific Basin
— Capacity: 10 Bcma — Start-up: 2Q 2010

— Capacity: 6 Bcma

32



Strategy Update

Downstream delivering projects on time within budget

L

REPIOL

REPSOL BILBAO

Conversion project On stream: 4Q 2011
®

= New coker unit (2 Mtpa)
¢ Conversion improvement of +32% FCC eg. to 63%

= Total investment 800 M€ (2007-2012) ) ) )
Conversion and expansion project

= Capacity increase of 120 kbpd to 220 kppd
= New hydrocracker (2.5 Mtpa) and new coker (3 Mtpa)

¢ Conversion improvement to +76% FCC eq.
from 0% today (up to 92 % w/o Lubes)

= Total investment 3,200 M€ (2007-2012)
REPSOL CARTAGENA
On stream: 4Q 2011 @

Distillation capacity Middle distillates production Conversion
(kbpd) +16% (2010 basis) (Equivalent FCC %)
890 +25% U Cearn ) 63
770 125
100 43
2010 2012 2010 2012 2010 2012

From 2012 on, solid cash generation from premier integrated position in the European downstream

33



Strategy Update

Downstream: Refining strengths aligning with market drivers

Privileged middle-distillates position

e The conversion projects enhance Repsol’'s position in the European Downstream

% Middle Middle distillates yields by company

distillates yield

Best-in-class Downstream assets in a premium domestic market,
will allow Repsol to achieve an additional margin

1. % Yield after growth projects
Source: WoodMackencie

L

REPIOL

34



Strategy Update

YPF: Resilience and Financial Discipline within Repsol Portfolio REPfOL

EBITDA and dividends paid by YPF to Repsol

Uss$ M

5000 -

4000 -

3000 -

2000 -

1000 -

2003 2004 2005 2006 2007 2008 2009 2010

B YPF EBITDA — Average Dividend paid to Repsol

Self-financed capex plan and dividend payments

35



2011 Highlights

L

REPIOL

Upstream

Downstream

Corporate
Tax Rate

]

Exploration: Strong activity (Brazil, Guyana, Cuba, Norway, Liberia,
Morocco, Libya, Bolivia, Colombia, U.S.A.)

Development: focus on project delivery

Growth Projects on time

Expected global increase in demand.

Focus on non conventional resources and on conventional crude production
Results should continue improving and will beat challenging costs

Improvement in enhance the recovery factor

= 6.0 B€ (ex Gas Natural)

= 41% (depending on macro variables and businesses performance)

36



Strategy Update

Financial Outlook and guidelines

REPIOL

Financial Outlook: Cash movements in 2010-20141

BE
40 7
30
20
10 -
0 — — —
Operating Cash Flow Disvestments Post-tax ® Investment Plan Cash for dividends,
Post-tax? + Additional minorities and debt *

Working Capital °

Commitment to maintain strong operational performance and
financial discipline to deliver the next wave of profitable growth

(1) Assumed scenario: Brent crude price: 79.50%/bbl (av.2010), 85.0$/bbl (2011E), 90%$/bbl (2014E); Henry hub price: 4.40$/Mmbtu (av. 2010), 5.10$/Mmbtu (2011E), 5.5

$/MMBtu (2014E); NWE Brent cracking margin: 2.28 $/bbl (av. 2010), 3.32 $/bbl (2014E); Exchange Rate 1.35 $/€ post 2010. (2) Includes net financial expenses (3) Includes
divestment of YPF to 51% and other non-core assets (4) Consolidating Gas Natural Fenosa under equity method, cash available for dividends, minority interest and debt would

be around 10 B€ (5) Additional working capital in relation to original Strategic Update 2010 - 2014 37



Summary o

REPIOL

® Accomplishing the transformation of Repsol Upstream into the Group’s growth
engine through key attractive current projects

Positioned for growth ® Leverage on strong recent exploration track record to create value from current
exploration pipeline
® Benefit from enhanced best-in-class Downstream assets to capitalize market recovery

- :
Portfolio Geographical Balance

Optimization

® Core Assets consolidation

_ _ ® Strong balance sheet to fund future growth
Sound financial

position
® Large and stable dividend from YPF and Gas Natural

Under the assumed scenario, cash generated will allow us to fund investments,
increase dividends and improve the leverage ratio



Summary

REPIOL

Another year

Shenzi
(US GoM)

of value
creation

Brasil Capital
Increase

q‘g;.i-is

FID: 2006
Production: FREAR
121 khoe/d Afberio Fasqualind 0S4

alapo e

FID: 2007 Start-up: 3Q 2009 | = Start-up: 2Q 2010
Production: Capacity: Capacity:
75 kboe/d 10 Bema 6 Bcma

Start up of key

Downstream
projects

Cartagena
REINEHES

\ On stream: 4Q1;)

Lubina-
Montanazo
Spain

FID
FID (2009)
Production:
5.6 kboe/d

VAN

Next wave of profitable growth*

Margarita—Hua-
caya (Bolivia)

FID: 2009
Production:
5 Mm3/d

FID (2010)
Production:
11 Mm3/d

J\_

Guara (Brazil)
[y s

FID (2010)
Production:
250 kboe/d

AN

Carabobo
(Venezuela)

FID Pending (2012)
Production:

\ 400 kboe/d /

o

-
—

FID Pending
(2011)
Production:

8 Mm3/d in 2014

J

Reggane

(Nlraria)

*FID: 2009

Pending on

Alnaft approval
Production:

8 Mms3/d

o

(\(;:r':‘i‘z’ﬂ e'l\;) Piracuca (Brazil)
- 7

o

FID Pending
(2011)
Production:

k 25 kboe/d )I

4 -~

US GoM
Buckskin
Shenzi G-104 &
Shenzi -8: increase
the potential of the
current fields and the

o iy,
e e

RSl N -’

-------------\

Brazil

]
|
| Carioca,Abaré, Abaré
I West&Iguazl in BM-S-9 1
1 Albacora Leste pre-salt ||

\
|
|
|

Panoramix: new
discovery in BM-S-48

P ET EE T EET T IS

II Morocco \I
: Tangier -Larache , first
discovery success in

Moroccan offshore

S .y,

Sierra Leone & ‘.

Sale of 15% stake
to Petersen Group

Sale of 4,2% stake:

to institutional

Portfolio: Divestment

]
i West Africa

Venus B -1, first

(Mboe/Year)

(**) Considering 40% dilution in Brazil assets

1
investors : Operations: Improvement of recovery factor and offshore discovery in
Crude RRR  72% 70% 100% | development of unconventional resources 00 MBI I
Start |
up 2008 2009 2010 : 2011 2012 2013 2014 2015 beyond
|
1
0 0 0 U
RRR 65% 94% 131% : >110%
Reserves (Mboe) 1067 1060 1099 | . Liauid . G . .
Production (kboe/d) 333 333 344 : 3-4% CAGR IGULGS as
Add. Resources 362 599 715 : +275 Mboe average per year

(*) All production data refers to plateau production
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