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Independent Experts Committee

Repsol YPF has requested the collaboration
of an Independent Experts Committee
to encourage transparency of the information

disclosed in Corporate Responsibility Report

Repsol YPF, in line with its transparency
commitment, wanted to come near its
stakeholders in order to better understand
their expectations. As such, it has solicited
the collaboration of an Experts Independent
Committee (EIC), to drive the transparency
of this report’s divulged information and
assure the response, an to what degree, is
addressing the uncertainties, with the
elaboration of a report with greater value
added for all, as the end result. At the same
time, with this collaboration, the intent is to
strengthen the interested parties' interaction
channels.

EIC has valued the responses to the different
questions posed. The report's complete text
is published in the final section of this
report.

The answers to EIC's questions are identified
in the report in accordance with Annex IlI
(Responses to the Experts Independent
Committee).



Independent Experts Committee

Independent Experts Committee
Conclusions Report

Chalrman
Jesis Lizcano Advarez Internaticnal Transparency Spain
and Professor of the Universidad Autdnoma de Madsid

Experts
Juan Carlos del Otmo Castillego WWF Adena

Moaris Gosmiler de Asls World Bank (WEIT}
Beatriz Femnindes Olig Fundacitn Fconoméstas sin Fronterns
Eva Ramis Pérez-Tomeblanca Fundacitn Eeologia ¥ Desarrodlo

Repsal YPF has regoesied s, with & purpose of knowing il im the opinkon of the people ikt compose this
Commattee il ithe 306 Corpormate Responsibility Report costains the approprizte information on maiters of more
relevance for iis stakeholders and oiber socizl agenis. Moreover, in whod measure does it refleci am
undersianding of, and bas answerned their expectations.

Parallelly, for this reason, and abiding our own eriteria the following quesisons have boes senl 8o the Company
Management.

Cmestions formalaied by Repsal YP'F Executive Commitiee

I Cn Jdarmary 26, 2008 Repood YPF anscenced 25% reserves rediction, which reprososied o dowsreard sarimuned
rrvision of 1,354 milliorsr Bep in iix provees seavrnes ad 50 million curos i soed valuation, Binich measurer oisd the
mancpement heam of Repaod YPF adapi to reinforcr reterves rogitny provedunds amd aveid the ripetition of ciaile

2 How by incorporated Repsol FYPF in ds business sirategy the need to mbtipave dimate change impact from i
acrivitier® Whick i3 & brevmes voluse n irverdiparion and developeres of allernative sowroe fely hendles thase of |

Jorrdl owbpin® Whick i itr fernover resulning from altermanive fisels o those of foand orgin®

1 Which methodolopr awl guastitaiive provedvres e ared for fw comofidaliion or aggrogation of corporation 'y
individual imformation, bureen polichs, wic, in order b0 dlaboraty tbe plobal inforsation that (v puiished Botl
reparding pevirpamoa mdicators. patkored dw the Emvirommenial Paraselers Gwide of by erpanization, ar will ar
Kty Indivators, gathered fm Dota and Sgflely Indiouiors Guide of fe own compame?

4, Mgrmation provided i Repaol FPF CER report 2003 in page 38, shova @ plabadl objective for 2012 of | milfion fom
readicrion of i eg. Whick amounl of this redvction i dis b0 Esrapoan Dérectivs on Trode Emiaaien™ What gplobal
atreiied oblipations or elyecive per veor dogs Repied FPF bt for provebomir g emibiaion decreair roardig
covrmifmigrils crfaby'inhead in Kyoro? Mo dhip acsveepdinbed these abirothees e JO067

3. Covaridering the report, & b mor clear § Repoad FPF and b contracior compamies e in other cosmrles he samie
[parameners and standardy obliged by Esropean and Spamink ermvironsental lepinlation b Repiol FPF maing the some
arvironental and sociol eriterio in it aperanions abrosd tas b U oripia coustry o they apply thoie of fne cowsirie
i i thay eperas afthoigph they are lex demanding®

& Taking infe scoowsl thal one of Repsol FPF ' main impaniy iy ihe esvironsyes'al one, what peroennage of ihe rerosroes
miecaird fe Repsol FPF or i fovsdarions projecis i asrigeed fo eovironmesial conservation amd dgfence  Which
o slves i Dmolve from dee fosmdanion s fons budper” What amoun sboes U foreaee do imvent iy tiee ment pears?

7. T wivar extend fax the CIR 2008 nder boen prepored accondieg fo Gilobal Bqporting Ininfarfve (R 2008, omd bave
imcerperated chasges oonfained in G verslow regarding G 2007 Guide™; awd in siwilar tormr, wha' mew sociol
earvironmenial and ngfely inficators have bern incorporated in M8 CSR Report® Which new arear fave been covered,
and what proporticn do the new indicatory ropresenl regarding the avisting omer ba 2008 Keport ™

& Iy i comparative ardand henckmarking proces corvied ol regarding inforseation e indicator elaborated by Repaol
FPF aevordimg fo GRI Galde be relation o otber componies froes the samp secior, aitker satiovs or imforsstions) widy,
o pegarding jomy comparies from ather peciors ordand cokeaimies” [ @ comparatier anahaily carried owl among My
oun Grose or parficipaled companies iy Repood FPFT I me, & shis infmafion soaf &0 the oun parficipated
ek’

9 Wisich Merarchical periion doss the CER manager and the environman mamager oconpy i Repsol FPF? e
Ty manapers and resoareer of el charge”
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0 What inyforsmation, commumkcaiion and, in thort, frampanency natems exiif in Repaol TPE in arder for employees and
ather persars or workers related b the funcioning and the acrivitien of Bepiol YPF, can monlf or commanicate fasi
i spomtancounly non-pomplisncy of ocks, eevireenestal or safey regulation b the cva compran "

11 Regoarding Repsal YPF Muwar Bight manogement, are there specific doowmmny that exploim Soth policr and
managenen pyalem of Hemon Rights? Mo do they aowre condractor and mpplier finjllment? Fho are niponeitle G
Husman Righti massgemes oad whae complal claie chassely have beew enabled”? Binch ane the evalnations rers
{F ey harvr B il out ™

1} Regurding onsmmunily co-operanion projects, do they jolliee any lines or araugie plae® W percemage of these
mtmhﬁmmﬂihm instalfarions* Bhick Dalernanonal organization
ﬁhm PNUDY participale o contran e profecis pariicsdarty tose arigimansd b developing cosntries and'or

with indipenou commusitien? Are Lthere availably meaneoments of the Tocial emdrosmental impact obiainead”

14 Regarding health and work sgleny procedieres desoribed ia pager 48 amd 44, they imdicate thal appracimaiely one thied
of the Rl received health, safety evd emdrenerenial fradming. o welt ax rivks el o bet com e saemiber
and percemtage of emplovess win bave received the above mestiomed raining be frokes dowa regarding e sadiect
meater (eavironmend’ solely drainingl, country, operative arean ol comtracisal reladion S dpormanent ol
remporary) ? What iraining datensily of employvees in these flefdy i imposed fe comrocion”

I Whar seeazuren har adopied Repeol YPF'3 masagemind dvam fe ey bivdiverelly prodection i profecned or Jiph
rink reginar bn which i operater And 4 ansury control of ather emvirommental impact of their acfrities”

18 Which have been s errvirommental decomiaminalion amd restoration profects mnderiaben by Repsol YPF after fast
a5 spdll incidlenty amad wiliol are et o faall) aboul the spilfage occwrmed v the fasr five year™ How many bectares

harer been recovered ad whal recovery imtexer do dhey show?

Afber having considered ihe nswers given to cor quesiions by tbe Repsol YPF Group and stedied the contem off
the puhlic information of this company, below you will find our opinson of the way the previously refermed
topscs are deall with as a response (o 1he questions. Mol in any case does this opinion fomm pan of an external
verification process of the Beport, which was carried oot by an independent exiemal werifier.

Comcluzions

When evaluating the simanion emd eciivitien in te social and eevirosmestal area of on entity sech an fhe Soprod
prosp, i showld be tabew iwo comrlderation that @ mulinadioen’ company thal operaler b @y imporiand nusber of
countries, b wlielh iF develops varled pes of operanions (merchaing. sale imvesiendy, erc ) ohe Jflowliies if face fe
operale i an opdieally in oll countrier and acnvities.

I vy evemit, e famordom of thin Commimee & s evaluee v diverre aspects of sockal, enfical, evviroamewsl and
Tabosr characrer of this ety with more relevance for i talioholoery and otfver social apents and ity dealing wilh e
Mﬁ'mlmwm wilh a1 spied 1o demsovnirare the positive anpects, and in par, ihe iscosvemances,

It are improvaile of the sitsanion and ootivine of dey masagenkal Growp d i orew of
respansibifing Fr:ﬁ-mmmﬂuhhmn*nhmm

O the anrwers and informarnive confests smalyed in refevenoe fo the proviess ler queition, we s diniapeich
ihree groups or levelr of adapeation for the ey required by s Comeniitee:

Fartly, there i1 a grosp of gueshions tal kave beem responsed in an appropriute and ooherest way, revealing fop-
Irved smnwers. a5 iw the refoied owad complementary iyrmanon. Those are the following ¥ guertiom: Nambers [, 1, 5,
R8N omd 14 In oy event, and in spite of the Tevel of qualine or adapiation, the Committer membera el if v

Jimieng o corry ol some specific ndications e neo of these.

e et relative o gaesion 12, in respect o cooperation profects, @ greater level of inlormanion @ recommesded o
e ponnible exisrence of comorere nirategic Nwer de iy orea, as well as e correspemaing prioriiler that ave beem
semiead dn reir respeer. A for guestion 8 @ grearer dota dreabdeaw (5 recommensled an in frpe of esploorer’ fnbowr
cotrcr e flim.

i rhee ovdeer Mo, there exindy o second group o quentiom wiich the senwers amad'or odded inforeranion has, in owr
opsbalov, o fers prectie level, and b mwok affecs we have formulated some recommenaanions. Paesiion 4 o &

I e came off question 4, i & recosmemiled phat off tee informanon disolesed @ more procise anplamarion vhoulid be
ingtwiled or the possible entmence oF mol of te annwe sdfeonives for rediscing par emierio, and in whai dimeanion tly
i poasitde In thaw relmive fo guetion 8, althouph, in die st part iF hay been aewered in o very denmiled way, mor

gucieph hebrmnerion s prowistest (i thy otior kol v & ' bnflormnasion goe tht rulntant 4o i tielpating ixmmpanbe |
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v the group, i I very recommensable that thiv fype of iforeion i ingleded

Finally, there (v o third grosp of guenions of which aerwers amdior informarion comfributed (L, In o spimion
iremfficiem, for the following reasoar; To guabions I, & [ evd 1

quention ] valwn positteely inforsastion relevand fo Cospany policies and' erientalions, igarmaiion

dafa covaraiting the marnover of altermanive fiels i respect &0 fossi faels s insgfficient. O ther

ofber hand dn queshion 6, D glvmanion provided cosld be improved i thar relanve fe social expemmes for
ravirnneental prodection.

i qwention P1. the Cosmimes contiders tha aWhoargh sl comfime infvmanion oa company poliy. there 1 ool
nfffcion fgformation ow e fuwar riphtl monageses, eooop e o cae of emplawe relwleg U B alo
recammended do indizare the eristemce of concrere ieaepier or evaluation. On b ofver ol i7 & revomerended hat
rhet comparnty imclude In i ST Repori more detalled bylbrmation e Niriganions dhat kv axised in sonnectinn with
ey rights, ever thouph tedy dara sy e e imclvdledl b onfver dowed Beporis.

Finally, in tha refmed io gquestion 15, aithough the company appropriately decribes the pafems and applicabde
intermal prodocoly ba the event of comamination, av well ar added varied daty of beteret, & should selenge te Tevel of
infirmation on havic data fnamer and bocations) of dhe maln deconfamination praojects; alse, the Dnformanion affered b
clearly conceniraied om the rpposed cares of Argeeting and Spain. and dosy wof ainpling ow other fogion with
imypawriami exploranion prodcion aciivities, althouglh the relatiee imporiance s Bere cowdries & wof on o lorge scale, 3
JSarure amplification of the peoprapivical ppectram by recomemorsdiva on referread information for theare mailen.

Apart from opinioar, imodequovies and indicated recommmdation: s Commilies paiithely values of 8
mwlinational compary such an teal valeed and iv the focl tat i i dearly exposad fo i i memerous analyed
aspeciz, i ha demvonsirated good will in beimg e obfectiee of a detailed e critivel examination, in sy canes with
very demanding queriiom, on behall of @ Committes of independent experts ssch ai owrs, infegrated by mmembers from
noeprofit enditfes, o of an acadimic o meprasetional’ charocier fal i rome Wy o aler Feprelend fociety, asd
working more eveey day ay an imdremen of mrveillance and guaramter for Hn'n-plumﬂ"drh:. soctal and
evevironmenial regulations o behall of @l umpanics, [ addiion, we snderitand that ty informative. opéning
demonetraind by some Mmmnnrfnmhﬂhmh#wﬁhﬁdmm
ransparency el ix demawdied ty @ moders rocieny rok @ oz

And for # his Chairman signs on March 23, 3007

(signed)

Jesiks Lizcano Alhvarez






