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Forecasts for 2009 GDP
(yoy growth %)

Source: IMF (WEO databases)
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Economic and financial crisis
Demand reaction: today versus the seventies

Oil Demand Annual Growth by Regions

Source: IEA and Economic Research Department Repsol YPF
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Repsol’s Strategy 
Differences in the management of an oil company

Liquidity

Margins

Problem of cost

Problem of scarcity

Dramatic fall
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Repsol’s Strategy 
Repsol and the new environment

• Impact of the crisis

• Strategic Plan and Exploration 

• Financial Flexibility

• CAPEX reduction

• OPEX reduction

How long will it take the economy to 
adjust supply to demand?????
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Upstream

• Two assets of 
outstanding 
quality: T&T, 
Libya

• 3/4 of our gas is 
indexed to the 
Spanish pool 

Repsol’s Strategy 
Impact of the crisis

Downstream GAS NATURAL

• 1st quartile of 
excellence

• Integrated 
business, 
leaders in Spain

• Presence in the 
utilities sector

• Growth of 
operations via 
Stream JV

• Growth and 
leverage 
maximization

YPF

• Local partner, 
profitable and 
well managed

• Viability, even 
with frozen 
prices at 42$/bbl

REPSOL
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Downstream LNGUpstream
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LNG ECUADOR

Combined CapEx for key growth projects + exploration: € 12.3 B
High rate of return of 10 key growth projects: IRR > 15%

Peru LNG
400 M€

Cartagena (Spain)
3,200 M€

Canaport (Canada)
300 M€

Sines (Portugal)
850 M€

GK/Shenzi (GoM)
700 M€

Regganne (Algeria)
450 M€

Libya I/R
100 M€

Carioca (Brazil)
500 M€

Exploration
575 (1) M€ pa

Block 39 (Peru)
350 M€

Bilbao (Spain)
700 M€

x CapEx 2008-2012

(1) Does not include €1.9B development investment associated to exploration discoveries

Repsol’s Strategy 
Strategic Plan
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BRAZILBRAZIL

GOMGOM

ALGERIAALGERIA

Exploration Successes

Repsol’s Strategy 
Exploration success
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Capex & Opex reduction

• Total CAPEX reduction 
from 33B€ to 29B€

• 1,500 M € saving plan.

• Contracts renegotiation.

• Strong commitment all 
over the company.

Financial Flexibility

• Financial facilities to 
cover 7.7 B€ Investments.

• No material refinance 
needed.

• Goal to maintain a 
comfortable financial 
position.

Current situation allow to continue with our investment commitment

Repsol’s Strategy
Financial Flexibility-CAPEX reduction-OPEX reduction
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Safe harbour statement under the US Private Securities Litigation Reform Act of 1995

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 Comisión Nacional del Mercado de Valores in Spain (“CNMV”), the Comisión Nacional de 
Valores in Argentina (“CNV”), and the Securities and Exchange Commission in the United States (“SEC”); in particular, those described in Section 1.3 “Key 
information about Repsol YPF – Risk Factors” and Section 3 “Operating and Financial Review and Prospects” of Repsol YPF’s Annual Report on Form 20-F for the 
fiscal year ended December 31, 2007 filed with the SEC and available on Repsol YPF’s website (www.repsol.com) and those described in Section II.A “Risk Factors 
affecting Repsol YPF Group” of the Prospectus related to Repsol YPF’s Programa de Emisión de Pagarés 2009 filed with the CNMV on February 10, 2009 and 
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.

Finally, please note that the information contained in the document has not been verified or revised by the Auditors of Repsol YPF.

Disclaimer
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