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One of the world’s largest and highest quality non-conventional reservoirs,
located in southern Argentina

REPSOL MAKES ITS LARGEST EVER OIL FIND

® The company confirms the existence of significant volumes of
non-conventional hydrocarbons in the Loma la Lata area, where
Repsol YPF has rights to 12,000 km2.

e Exploration in an area of 428 km? yielded 927 million barrels of
oil equivalent in recoverable resources, 741 million of which are
oil.

e This volume is similar to the existing reserves of YPF.

e Further exploration in an area of 502 km2 shows the potential
for large volumes of high quality hydrocarbons.

e The find is located in the Argentinean Neuquén province in the
Vaca Muerta formation, with an extension of 30,000 km2, of
which YPF owns rights to 12,000 km?=.

* Wood Mackenzie has identified Vaca Muerta as one of the
world’s best shale plays, describing it as “excellent.”

¢ These resources will transform the energy potential of

Argentina and South America, boasting one of the world’s most
significant accumulations of non-conventional resources.
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Repsol YPF has confirmed its biggest ever oil discovery following the first
exploratory efforts in the Vaca Muerta formation in Argentina’s Neuquén
province, one of the world’s largest non-conventional reservoirs.

The company has confirmed recoverable resources of 927 million barrels
of oil equivalent of non-conventional hydrocarbons, of which 741 million
are high quality oil (40-45° API), in an area of 428 km? of the Loma La
Lata Norte formation in the Neuquén province.

A total of 15 vertical wells were drilled, and they produced an initial 5,000
boepd of high quality shale oil.

Repsol YPF has also begun exploratory and production activities in another
discovery, in a 502 km? producing area in the same Vaca Muerta
formation. The well is producing 400 boepd of high quality shale oil (35°
API). This new area has significant potential for large volumes to be
developed in the future once the appropriate studies and preliminary work
to determine resources is completed.

Until now, the company has concentrated its exploratory efforts for non-
conventional resources on an area of Loma La Lata Norte. This 428 km?
area is part of the 12,000 km? to which YPF owns rights in the Vaca
Muerta area, site of one of the world’s largest (30.000 km2) and highest
quality non-conventional resources.

Wood Mackenzie identified the Vaca Muerta shale as one of the best in the
world in its “Unconventional Gas Service,” describing the formation as
“excellent” after evaluating areas in Australia, China and various European
countries. The evaluation included the development of the hydrocarbons
market, infrastructure, regulation, availability of water, fiscal terms,
quality, comparative volume, potential for enhanced recovery and
organisation of the supply chain.

Wood Mackenzie said in its report that YPF is the world’s second largest
company in non-conventional acreage, with 3 million acres (12,000 km?)
in the Vaca Muerta formation.

Repsol in December 2009 launched its “Exploratory Programme 2010-
2014” which begun in the middle of 2010. One of its objectives was the
creation of a non-conventional resources exploration plan.
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Additionally to the reported 428 km?, studies are being carried out to
quantify the additional resources in a new 502 km? area, where results

obtained so far allow the company to estimate similar potential to the
aforementioned area.
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Disclaimer

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.

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



