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The field has reserves equivalent to more than 13 years of
Spanish gas consumption

REPSOL BEGINS DEVELOPMENT OF THE
SUPER-GIANT PERLA FIELD IN VENEZUELA

e Antonio Brufau has signed a gas supply contract in Caracas that
will allow the development of production from the significant
reserves in the Perla field, Repsol and Latin America’s biggest
ever gas discovery and one of the largest finds in the world.

e Perla was discovered by Repsol and Eni in 2009 in the Cardon 1V
block, located in shallow water in the Gulf of Venezuela, 50
miles offshore.

¢ Production from Perla is expected to be 300 million cubic
feet/day of gas in the first few years, which would eventually
increase fourfold to 1.2 billion cubic feet/day.

e The estimated investment for the first phase of the project is
$1.5 billion.

¢ Once development has begun, PDVSA will have a 35% stake in
the consortium and Repsol and Eni will each have a 32.5% share.

e Perla already has five wells that will be put into production
using offshore platforms and underwater connections to take
the gas onshore, where it will be processed and sent through
the Venezuelan distribution network.

e Cardon IV is one of the ten key exploration and production
projects for Repsol in its current development portfolio.

e Antonio Brufau: "We are very satisfied as the start of production
from Perla's large gas reserves is a milestone in the history of
our company’s incorporation of resources, and also in the
energy history of Venezuela."
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Repsol Chairman, Antonio Brufau, Eni Chairman, Paolo Scaroni, and the
Venezuelan Minister of Popular Power for Oil and Mining Rafael Ramirez
today in Caracas signed the natural gas supply agreement that will allow
the development of the vast hydrocarbons reserves of the Perla field.

The Perla super-giant field, which contains over 16.3 trillion cubic feet of
gas in place, equivalent to approximately 3 billion barrels of oil, was
discovered by Repsol and Eni in 2009 in the Cardon IV block, and is
located 50 miles offshore in shallow water of the Gulf of Venezuela. Since
the discovery, a total of five gas wells have been drilled, which will now be
put into production using offshore platforms and underwater connections
which will carry the gas onshore, where it will be processed and sent
through the Venezuelan distribution network.

The project will be developed in phases, with the first phase entailing an
estimated investment of $1.5 billion, including the exploration and
evaluation phase in which 300 million cubic feet/day of gas is expected to
be produced. In the next two phases, production is set to rise fourfold to
1.2 billion cubic feet/day, which will be maintained until the end of the
contract in 2036.

The supply contract, signed until 2036, with a mutual commitment to
supply and purchase over 8 TCF of natural gas, will be one of the supply
sources for the domestic gas demand in Venezuela, which is expected to
grow along with industrial, petrochemical and power generation
consumption in the coming years. Given its large size, the field also offers
new opportunities for natural gas exports, which Repsol and Eni will
analyze with PDVSA and the Ministry of Popular Power for Oil and Mining.

The license for the Cardén 1V block was awarded to Repsol and Eni at 50%
each. Venezuela's state oil company, PDVSA, will participate with a 35%
share in the development of the project, with Repsol and Eni's shares at
32.5% each.

Repsol in Venezuela

Repsol has been working in the Venezuelan oil and gas market since
1993, with an average production of 42,300 barrels of oil equivalent a day
in 2011.
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It participates in the vast Petrocarabobo mixed company project,
consisting of the development, together with PDVSA, of the crude oil
reserves in the Carabobo 1 Norte and Carabobo 1 Centro areas, located in
the Orinoco Oil Belt. This area has one of world's largest undeveloped
hydrocarbons reserves. The Carabobo block is located in the eastern part
of the Venezuelan belt, which according to the U.S. Geological Survey
could have of up to 513 billion barrels of recoverable heavy crude.

Carabobo 1 is expected to reach a production of 400,000 barrels per day
of upgraded synthetic crude oil over a period of 40 years and includes the
construction of a heavy oil upgrader capable of processing 200,000 barrels
of oil a day. Part of the heavy crude from this project will go to Repsol's
Spanish refineries, allowing it to take advantage of the company's
commitment to advanced deep conversion techniques in its facilities.

In addition, in 2010 Repsol joined the Barua Motatan production

project, located in the Maracaibo lake basin. The operator is the joint
venture Petroquiriquire, of which Repsol owns a 40% share.

LOCATION MAP

VENEZUELA
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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
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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 Comisién Nacional del Mercado de Valores in Spain, the
Comision 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.

The above mentioned resources do not constitute proved reserves and will be recognized as such
when they comply with the formal conditions required by the U. S. Securities and Exchange
Commission.




