
MAIN REPSOL YPF GROUP INVESTEES AT DECEMBER 31,2007-Continued APPENDIX 1 

% of Total Ownership Amounts in Millions of Euros 
% of 2007 

Other Co~~solidation Direct % of Share Profit inter in^ Assets 
N s n ~ e  Country Parent Shareholders(1) Line of busi~iess Method@) Ounership Control(5) Capital Reserrles (Loss) Dividend Owned(5) - ------ 

Central TCrmnica la Spain Gas Natural Cogemieration P.C. 
Torrecilla. S A. . . . . . . . . .  SDG, S.A. of electricity 15.42 50.00 1.2 - - - 0.2 

Gas Natural Capital Markets. Spain Gas Natural La Propagadora Finance P.C. 
S.A.(2) . . . . . . . . . . . . . . .  SDG, S.A. del Gas, S.A. 30.85 100.00 0.1 1.6 0.1 - 0.6 

Gas Natural Comercial SDG. Spain Gas Nalural La Propagadora Marketing of P.C. 
S.L. . . . . . . . . . . . . . . . . . .  SDG. S.A. del Gas. S.A. domestic gas 30.85 100.00 4.5 0.2 3.3 - 2.5 

Pet~oleurn Oil & Gas Espaiia. Spain Gas Natural La Propagadora Exploration of P.C. 
S.A.(2) . . . . . . . . . . . . . . .  SDG, S.A. del Gas. S.A. oil and gas 30.85 100.00 3.9 51.1 0.5 - 17.1 

YPF, S.A. . . . . . . . . . . . . . . . . .  Argentina Repsol YPF. Repsol YPF Exploration F.C. 
S.A. CapitaV and production 

CAVEANTI of oil and gas 
R.Bxploraci6n 99.04 99.04 3.696.2 1,184.8 816.0 - 5,642.3 

YPF International. S.A. . . . .  Bolivia YPF, S.A. Repsol YPF Portfolio F.C. 
BolividRepsol conlpany 
YPF E&P 
Bolivia 99.04 100.00 162.6 (79.6) 4.9 - 87.0 

'? YPF Ecuador Inc. . . . . . . .  Cayman YPF Exploration F.C. 

5 Island I~lteinational. and production 
S.A. of oil and gas 99.04 100.00 0.7 (0.8) - - (0.1) 

YPF Malaysia. Ltd. . . . . .  Cayman YPF Exploration F.C. 
Island Inte~national. and production 

S.A. of oil and gas 99.04 100.00 0.0 (13.5) 0.2 - (13.2) 
YPF Guyana, Ltd. . . . . . . .  Caylnan YPF Exploration F.C. 

Island International, and production 
S.A. of oil and gas 99.04 100.00 0.0 (2.5) (0.3) - (3.1) 

Oil Entel-prise. LLd. (SPE) . . Cayman YPF, S.A. Special F.C. 
Island purpose entity 99.04 100.00 - (9.4) 3.8 - (5.6) 

YPF Holdings Inc. . . . . . . . .  U.S.A. YPF, S.A. Portfolio F.C. 
comnpany 99.04 100.00 379.0 (526.1) (76.5) - (221.5) 

CLH Holdings . . . . . . . . .  U.S.A. YPF Finmice F.C. 
Holdings 
Lnc. 99.04 100.00 102.7 (192.3) (28.6) - (117.1) 

T i e ~ ~ a  Solutions Inc. . . .  U.S.A. CLH 0 tlier F.C. 
Holdings activities 99.04 100.00 102.7 (192.3) (28.6) - (117.1) 

Maxus Energy U.S.A. YPF Exploratiol~ F.C. 
Corporation . . . . . . . . . .  Holdings and 

Inc. of oil and gas 99.04 100.00 190.9 (316.9) (37.6) ' - (162.0) 
Maxus US Exploration U.S.A. Maxus Exploration F.C. 

Co. . . . . . . . . . . . . . .  Energy and production 
Corpo~ation of oil and gas 99.04 100.00 1.3 (102.5) (7.6) - (1 07.8) 



h3AIlaT REPSOL W F  GROUP IWESTEES AT DECEMBER 31,2007-Continued APPENDIX P 

f , , -,, % of Total Ownership Amounts in Millions oE Euros 

., <Ti s % of . 2007 
Other . Consolidation Direct % of Share Profit Interim Assets 

Nan~e ' Country Parent Shareliolders(1) L i e  of Giiiess Melhod(4) Ownersliip Control(5) Capital Reserves (Loss) Dividend Owned(5) - ----- 
Maxus International U.S.A. Maxus other . . F.C. 

Energy Co. . . . . . . . . .  Energy activities 
C!orporation 99.04 100.00 22.0 (26.7) 0.0 - (4.6) 

Gateway Coal U.S.A. Maxus Other F.C. 
Company . . . . . . . . . .  Energy activities 

Corporation 99.04 100.00 (7.7) 0.2 (0.5) - (7.9) 
Compaiiia Mega . . . . . . . . . . .  Argentina YPF, S.A. Fractionation P.C. 

of gas , 37.64 38.00 137.9 26.4 148.7 - 117.8 
Operadora de Estaciones de Argentina YPF, S.A. Repsol YPF Marketing of F.C. 

Servicio. S.A. OPESSA . . .  Gas, S.A. oil and gas 98.90 99.85 81.2 (46.0) 16.0 - 50.6 
YPF Invei-sora EnergCtica. Argentina YPE, S.A. Astra Portfolio F.C. 

S.A . . . . . . . . . . . . . . . . . . . .  Evangelists, company 
S.A. 99.04 100.00 - - - -  - 

Gas Asgeiltino, S.A. Arge~ltula YPF Poltfolio E.M. 
(GASA) . . . . . . . . . . . . .  Inversora company 

EnergCtica. 
7 S:A. 44.89 45.33 210.4 (254.4) 3.7 - - 
r 

. . . . . . . .  !2 Metrogas, S.A. Argentina Gas Distribution of E.M. 
Argentina. gas 
S.A. (GASA) 31.43 70.00 386.7 (381.6) 43.2 - - 

Oiltanking Ebytem, S.A. . . . .  Argentina YPF, S.A. Transmission E.M. 
and slorage of 
oil and gas 29.71 30.00 8.0 3.7 4.5 (3.4) 3.8 

A&C Pipeline Holding . . . . . .  Cayman YPF, S.A. Finance E.M. 
Island 35.65 35.65 - - - -  - 

Oleoducto Transandino Asgentina ASrC . Construction E.M. 
Arpentino. S.A.3) . . . . . .  Pipeline and operation 

Holding - of oil pipelines 35.65 100.00 - - - -  - 
Oleoducto Ti-asandino Chile A&C Const~uction E.M. 

Chile, S .A.(3) . . . . . . . . .  Pipeline + , and operation 
Holding of oil pipelines 35.65 100.00 - - - -  - 

Oleoducto Transandino Argentina YPF, S.A. Cotlstruction E.M. 
Argentina Accs and operation 
preferidas . . . . . . . . . . . . . .  of oil pipelines 35.65 35.65 30.9 (23.2) - - 2.7 

Oleoduoto Ti-ansandino Chile Chile YPF, S.A. Repsol YPF Construction E.M. 
Acciones preferidas . . . . . .  Chile and operation 

of oil pipelines 35.65 35.65 9.9 1.1 (0.1) - 3.9 
Gasoducto del Pacifico Cayman YPF. S.A. Fiance E.M. 

Caiman . . . . . . . . . . . . . . . .  Isl~and 10.00 10.00 - - - -  - 



MAIN REPSOL YPF GROUP INYESTEES AT DECERIBER 31,200'7-Colatinued APPENDIX 1 

9% of Total O~vnersi~ip Amou~~ts ill Millio~~s of EUI os 
IF of 2007 

Other Consolidatio~i Direct qo ol' Share Profit 111teri111 Assets 
Name - Country Parent Shareholders(1) Line of business Melhod(4) O\~nership Control(5) Capital Reserves (Loss) Dividend Onfned(5) ------ 

Gasoducto del Pacific~ Chile Chile Gasoducto Construction F.C. 
( 0  t dlnal-ias) . . . . . . . . . . .  del Pacifico and ol~eration 

Caiman of gas 
pipelines 87.50 87 50 - - - - - 

Gasoducto del Pacifico Aigentina Gasoducto Construction F.C. 
AI gentina. del Pacifico and operation , , 

S.A.(O~dina~ias) . . . . . . . .  Caiman of gas , 
pipelines 87.50 57.50 - - - - - 

Gasoducto clel Pacifico Aigentina Gasoducto YPF.S.A. Construction E.M. 
Algentina, del Pacifico and operation 
S.A.(P~efe~idas) . . . . . . . . .  (Cay man) of gas 

S.A. pipelines 10.00 10.00 55.6 (27.4) (8.5) - 2.0 
P~ofeliil. S A. . . . . . . . . . . . . .  Argentina YPF, S.A. Production P.C. 

and sale of gas 
products 49.52 50.00 241.8 (61.3) 72.9 - 125.5 

Refine~ias del No~te. S.A. Algentina YPF, S A. Refining and P.C. 
7 (REFINOR) . . . . . . . . . . . .  malketing of 
w 
N 
w oil products 49.52 50.00 68.5 21.0 34.3 - 61.8 

Te~nlinales Ma~itilnas PLlgentina YPF. S.A. Logistics of oil E.M. 
Patagbnicas, S.A . . . . . . . .  derivative 

products 32.53 33.15 9.8 15.1 4.5 - 9.7 
Oleoductos del Valle, S.A. Argentina YPF, S A. Logstics of oil E.M. 

(OLDELVAL) . . . . . . . . . . .  derivative 
products 36.64 37.00 74.8 (23.6) (4.4) - 17.1 

Poligas LLI~~II ,  S.A. . . . . . . . . .  Argentina YPF, S.A. A Bottling, F.C. 
transport and 
marketing of 
L.P.G. 50.01 5049 - - - - - 

Ast~a Evangelists, S.A. . . . . . .  Algentina YPF. S.A OPESSA Engineering F.C. 
and . 
construction 99.04 100.00 5.9 (3.2) 21.9 - 24.4 

AESA Conslucc~ones y Brazil .Ast~a YPF, S A Enginee~uilg F.C. 
Se~vicios . . . . . . .  Evangelists. and 

S.A. construction 99.04 100.00 1.9 (1.8) 0.0 - 0.1 
Adicor. S.A. . . . . . . . . . .  Umguay Astra - Other F:C. 

A > l* 

Eva6gelista. ' activities 
S.A 99.04 100.00 - - - - 

Gasoducto Oriental. S.A. . . .  Atgeiitina Astrn Dist~ibution of E.M. 
r \ I  . . 

Evangelista. gas 
S A. 1650 16.66 0.0 - - - . . 3 ,  I -  r - ' $ 5  ? :  

0 0 
" i 



MAIN REPSOL YPF GROUP INVESTEES AT DECEMBER 31,2007-Continued APPENDIX 1 

% of Total Ownership Amounts in Millions of Euros 
1 ) I  

% of 2007 
Otlier Consolidation Direct % of Share Profit Interim Assets 

Name - Country Parent Shareholders(1) ~ i h e  of business blethod(4) Ownership Control(5) Capital Resenres (Loss) Dividend Owned(5) ----- 
Invei-sora Dock Sud. S.A. . . . . Argentina YPF, S.A. Portfolio E.M. 

company 42.45 42.86 63.9 (102.8) (1.6) - (17.2) 
Central Dock Sud, S.A. . . . . Argentina Inversora YPF, S.A. Construction E.M. 

Dock Sud, and operation 
S.A. of a power 

station 39.53 79.83 106.8 (179.4) (1.5) - (29.3) 
Pluspetrol Energy, S.A. . . . . . . Asgentina YPF. S.A. Exploration P.C. 

and production 
of oil and gas 44.57 45.00 165.3 (177.8) 94.6 - 36.6 

Repsol YPF Chile. S.A . . . . . . Chile Repsol YPF. OPESSA Administration F.C. 
S.A. of YPF's 

investments in 
Chile 

Repsol YPF Bolivta, S.A. . . . . . . Bolivia R~$OI YPF. R. Ex.plorac.1 Portfolio 
S.A. Rex. Penil company 

Rex. 
Colombial 
R.YPF E&P 

I / . A Bolivia 
Empresa Petrolera Andina, Bolivia Repsol YPF ~x~lora t ion 

S.A. . . . . . . . . . . . . . . . . . . .  Bolivia. S.A. and production 
of oil and gas 

Transierra S.A. . . . . . . . . . . Bolivia Empresa Transmission 
Petrolera of oil and gas 
Andina, S.A. 

Mnvus Bolivia Inc. . . . . . . . . . Bolivia Repsol YPF Exploration 
Bolivia, S.A. and production 

of oil and gas 
Repsol YPF E&P de Bolivia Maxus R. YPF Exploration 

Bolivia, S.A. . . . . . . . . . . Bolivia hc. Bolivia, S.A. / and production 
Rex. Perd, of oil and gas 
S.A. I Rex. 
Colombia 
S.A. 

AESA Constlucciones y Bolivia Repsol YPF R. YPF E&P Transmission 
Servicios Bolivia . . . . . . . . . Bolivia, S.A. de Bolivia. of oil and gas 

S.A. 1 Astra 
Evangelista 

Repsol YPF Brasil. S.A. . . . . . . . Brazil Repsol YPF, OPESSA Operation and 
S.A. marketing of 

oil and gas 

100.00 100.00 - (22.6) 43.3 - 
F.C. 

100.00 100.00 726.7 (259.0) 47.4 - 
F.C. 

50.00 50.00 184.1 (725.2) 84.2 - 
E.M. 

22.25 44.50 54.3 14.6 9.2 - 
F.C. 

100.00 100.00 90.3 74.3 13.0 - 
F.C. 

100.00 100.00 103.2 59.9 13.5 - 
F.C. 

100.00 100.00 - 1.3 0.4 - 
F.C. 



MAIN REPSOL YPF GROUP IWESTEES AT DECENIBEIR 31,2007-Continued APPENDIX 1 

% of Total Ownership Ainounts in Millions of Euros 
% of 3007 

Other Consolidatio~l Direct % of Share Profit Interim Assets 
Countrj. Parent Shareholders(1) Lineof business Method(4) Ownership Control(5) Capital Reserves (Loss) Dividend Owned(5) ----- 

Repsol YPF Distribuidora. Brazil Repsol YPF Repsol YPF 
S.A. . . . . . . . . . . . . . . . . . . . .  Brasil, S.A. In~portadora~ 

de Productos. 
Ltda. 

Transportadora Sul Brasileira do Brazil Repsol YPF 
. . . . . . . . . . . . . . . .  I Gas. S.A. Brasil. S.A. 

Refinaria de Petr6leos 
Manguinhos, S.A. . . . . . . . . .  

Brazil Repsol kTF 
Brasil, S.A. 

Manguinhos Distribuidora. S.A. . .  Brazil Refinada 
Petr6leos 
Manguillhos, 
S.A. 

Mauguinhos Quinlica. S.A. . . . . . .  Brazil Refinaria Manguinhos 
7 Petr6leos Distribuidora, 
F- 
w Manguinhos, S.A. 
F- S.A. 

Alberto Pasqualini REFAP. Brazil Repsol YPF 
S. A. . . . . . . . . . . . . . . . . . . . . . .  Brasil, S.A. 

Operadora de Postos de Servicos Brazil Repsol YPF Repsol YPF 
Ltda. . . . . . . . . . . . . . . . . . . . . . .  Brasil, S.A. Irnportadora 

de Productos, 

Logistics of oil 
derivative 
products 

Construction 
and operation 
of gas 
pipelines 
Refining and 
marketing of 
oil products 
Marketing of 
oil products 

Marketing of .. 
petrochemicals 

Refining and 
marketing of 
oil products 
Operation of 
service 
stations 

F.C. 

100.00 100.00 129.6 (117.1) (10.8) - 1.7 
P.C. 

25.00 25.00 30.9 (30.9) - - 
P.C. 

31.13 31.13 12.6 (0.7) 0.4 - 3.8 
P.C. 

31.13 100.00 11.7 (9.2) 5.7 - 2.5 
P.C. 

31.13 100.00 2.2 (0.2) (0.1) - 0.6 
P.C. 

30.00 30.00 345.1 258.0 101.6 - 21 1.4 
F.C. 

Ltda. 100.00 100.00 33.7 (37.7) (3.2) - 
Repsol YPF Irllportadora de Brazil Repsol YPF Repsol Gas Mafketing of F.C. 

(7.2) 

Productos, Ltda. . . . . . . . . . . . . .  Brasil, S.A. Brasil, S.A. oil products 100.00 100.00 0.4 0.1 0.0 - 0.5 

( I )  Other G~oup con~panies with ownersllip interests of less than that of the Parent in the company's share capital. 
(2) This company is I'ully consolidated by its Parent. The Parent is proportionately consolidated by the Repsol YPF Group. 
(3) This company is fully consolidated by its Piuent. The Parent is accounted for by the equity method in the Repsol YPF Group. 

i 

(4) Consolidation method. 

F.C.: Full c~nsoli~tion 

P.C : Ploportionate consolidation 
E M : Equity method . , 

( 5 )  Percentage of the Paselit shareholding over the Sharel~oldes 

Note: Companies which cuirency is not euro have been coi1verted"at close Galance exchange rate. 



CHANGES IN THE SCOPE OF CONSOL~ATION FOR T ~ I E  IEAR.~&DED DECEMBER 31,2007 
' 

. - .. + -  

12/31/2007 OllOU2007 

90 of Total Oa nership 70 of Total 01r nership 

70 of 5% of 
Other Consolidation Direct '70 of Consolidation Direct 70 of 

Name - Country Parent Shareholder(1) Transaction Date Metliod(4) Ownership ControI(5) Metliod(4) Onrnersllip Control(5) 

A.I.E. Ciudad Sanitaria Val1 d' Spain LaEnergia, . ., ,, Exclusion. Dec-07:, 7 . 
Hebrdn . . . . . . . . . . . . . . . . . . . . . . . .  S.A. from the 

scope of . ' 
. consolidation, - - P.C 25.06 81.25 . . 

AECS Hospital Bellvitge AIE . . . . . . . .  Spain La Energia, Exclusion Dec-07 - 
S.A. . - . ,  from the, 

. . 'scope of . 
 consolidation 

Alas capital &,GN. S.A.(3) . . . . . . . . . .  Spain . Desarrollo di . 
Energ'as 
~etl'vables. 
S.A. 

Argentine Prii:ate Development Cayman YPF. S.A. 
Company (APDC) ............... Islands 

. . . . . . . . . . . . .  ACC Pipeline Holding Cayman YPF;S.A. 
Islands 

Burgalesa de GeneraciBn EBlica, S.A. Spain Sinia , X X I ,  
S.A. .............................. 

. . .  Italy Italmeco 
S.R.L. 

. . . . . . .  Central .4nahuac, SA de CV(2) Mexico Gas Natural 
Internacjonal, 
SDG. S.A. 

Central Lomas del Real. SA de Mexico Co~~troladora 
CV(2) . . . . . . . . . . . . . . . . . . . . . . . . .  del Golfo, 

S.A. de C.V. 
....... Central Saltillo S.A. de C.V.(2) Mexico Gas Natural 

Internacionnl. 
SDG. S.4. 

. . .  Central Vallehermoso SA de CV(2) Mexico Gas Natural 
In ternacional, 
SDG, S.A. 

PY 
liquidation - 

"~nclusion in Dec-07 E.M 
the scope OF ' 

consolidation 
12.34 

Exclusion Sep-07 - 
from the 
scope of 
consolidation - 

.- Increase in Dec-07 E.M 
sharecapital 35.65 
Exclusion Feb-07 - 
from the 
,scope of 
consolidation 
by sale - 

., Inclusion in Dec-07 P.C. 
' the scope of 

consolidation 30.85 
Inclusion in Dec-07 P.C. 
the scope of 
consolidation 30.85 
Inclusion in Dec-07 P.C. 
the scope of 
consolidation 30.85 
inclusion in Dec-07 P.C. 
the scope of , 
consolidatio~i 30.85 
lnclusio~~ in Dec-07 P.C. 
tl~e scope of 
consolidation 30.85 

P.C. 

F.C. 

E.M 
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CHANGES IN THE SCOPE OF CONSOLIDATION FOR THE YEAR ENDED -.- , DECEMBER 31,2007-Continued 

12/31/2007 OUOU07 

% of Total Ownership % of Total Ownership 

% of % of 
Other Consolidation Direct % of Consolidation Direct % of 

Name Country Parent Shareholder(1) Transaction . Date Method(4) Ownership Control(5) Method(4) Ownership Control(5) - 
GN Wind SL(2) . . . . . . . . . . . . . . . . . .  Spain Desarrollo de Inclusion'in Dec-07 P.C. 

Energias the scope of 
Renovables. consolidation 30.85 100.00 - - - 
S.A. 

GN Wind SL 2(2) . . . . . . . . . . . . . . . .  Spain Desarrollo de Inclusion in Dec-07 P.C. 
Energias the scope of 
Renovables, consolidation 

30.85 100.00 - - - S.A. 
GN Wind SL 3(2) . . . . . . . . . . . . . . . .  Spain Desa~ollo de Inclusion in Dec-07 P.C. 

Energias the scope of 
Renovables, consolidation 30.85 100.00 - - 
S.A. 

GN Wind SL 4(2) . . . ............. Spain Desarrollo de Inclusion in Dec-07 P.C. 
Energias the scope of 
Reuovables, consolidation - - 

30.85 100.00 - S.A. 
7 GN Wind SL 5(2) . . . . . . . . . . . . . . . .  Spain Desarrollo de Inclusion in Dec-07 P.C. 
+ 
W Energias the scope of 
P Renovables, consolidation 

30.85 100.00 - - - S.A. 
GN Wind SL 6(2) . . . . . . . . . . . . . . . .  Spain Desarrollo de Inclusion in Dec-07 P.C. 

Energias the scope of 
Renovables. consolidation 

30.85 100.00 - - - S.A. 
Invergas, S.A(2) .................. Argentina Gas Natural La Increase in Jun-07 P.C. 

SDG. S.A. Propagadora sharecapital 
del Gas, S.A. 30.85 100.00 P.C. 22.2 1 72.00 

. . . . . . . . . . .  Iradia Climatizaci6n AIE Spain Gas Natural Gas Natural Exclusion NOV-07 - 
Soluciones. S e ~ i c i o s  from the 
S.L. SDG. S.A. scope of 

. consolidation 
by 
liquidation - - P.C. 30.85 100.00 

Italrneco S.R.L.(2) . . . . . . . . . . . . . . . .  Italy Gas Natural Inclusion in Dec-07 P.C. 
In ternacional. ' the scope of 
SDG, S.A. consolidation - 30.85 100.00 - - - 

Lima&, S.A. . . . . . . . . . . . . . . . . . . .  Peru Repsol YPF Exclusion Dec-07 - 
Comercial from the 
Perfi. S.A. scope of 

consolidation - - E.M 29.85 29.97 
Mecogas SRL(2) . . . . . . . . . . . . . . . . .  Italy Italmeco Inclusion in Dec-07 P.C. 

S.R.L. . the scope of 
consolidation 30.85 100.00 - - - 



CHANGES IN THE SCOPE OF CONSOLIDATION FOR THE YEAR ENDED DECEMBER 31,2007-(Continued) 

12/31/2007 01/01/2007 

% of Total Ownership % of Total Ownersl~ip 
% of % of 

Consolidation Direct 70 of Consolidation Direct % of 
Name - Country Parent Other Shareholder (1) Transaction Date Method(4) Ownership Control(5) Method(4) Ownership Control(5) -- 

.... . .  Natural Energy, S.A.(2) Argentina Gas Natural La Propagadora del Increase in Jun-07 P.C. 
Iiite~nacional Gas, S.A. sharecapital 
SDG, S.A. 30.85 100.00 P.C. 22.21 72.00 

Natu~al Servicios, S.A.(2) . . . .  Argentina Gas Natural Increase in Jun-07 P.C. 
International. sharecapi tal 
SDG, S.A. 30.85 100.00 P.C. 22.21 72.00 

Oleoducto Trasandino Argentina YPF. S.A. Increase in Dec-07 E.M 
A~gentino. S.A. . . . . . . . . . .  sharecapital 35.65 35.65 E.M 17.83 18.00 

Oleoducto Trasandino Chile, Chile YPF, S.A. Repsol YPF Chile, Increase in Dec-07 E.M 
S A  . . . . . . . . . . . . . . . . . . . . .  S.A. sharecapital 35.65 35.65 E.M 17.83 18.00 

Ope1 aciones y Servicios YPF. Chile Repsol YPF Petr6leos Exclusion Dec-07 - 
Ltda. . . . . . . . . . . . . . . . . . . .  Chile, Transandinos, S.A. from the 

Linlitada scope of 
consolidation 
by sale - - F.C. 100.00 100.00 

Pehdleos Tiansandinos YPF, , Chile Repsol YPF YPF, S.A. 1 OPESSA Exclusion Dec-07 - 
S.A . . . . . . . . . . . . . . . . . . . . .  Chile, from the 

Liniitada scope of 
coilsolidation 
by sale - - F.C. 99.99 100.00 

Polpnied . . . . . . . . . . . . . . . . . .  Algeria Repsol Exclusion Jun-07 - 
Quimica, from the 
S.A. scope of 

consolidation - - E.M 26.95 26.95 
Polynier Technology Inc. . . . . .  U.S.A. Repsol Exclusion Nov-07 - 

Quirnica, from the 
S.A. scope of 

consolidation - - E.M 70.00 70.00 
Repsol (UK) Ltd. . . . . . . . . . . .  UK Repsol Exclusion Jul-07 - 

International from the 
Finance, scope of 
B.V. consolidation 

by 
liquidation - - E.M 100.00 100.00 

Repsol YPF Tesoreria y Spain Repsol YPF. Repsol Petroleo, S.A Inclusion in Jan-07 F.C: t 

Gesti6n Financiers, S.A . . . .  S.A. the scope of 
consolidation 100.00 100.00 - - - 



CHANGES IN THE SCOPE OF CONSOLIDATION FOR THE YEAR ENDED DECEh'IBER 31,2007-Contiiiued 

13/31/2007 01/01/07 
70 of Total O t n e r s h i ~  Sh of Total Ownership . . 

b of 40 of 
Consolidation Direct '70 of Consolidation Direct % of 

Naine Country ' parent Otliei SharehoIder(1) Transaction Date Method(4) Ownership Control(3 Method(4) O%%rnersl~ip Control(5) - - 
Servicios y Operaciones Peru Repsol YPF Inclusion Sep-07 F.C. 

P e ~  S.A.C . . . . . . . . . . .  Perii, B.V. the scope of 
consolidation 100.00 100.00 - - - 

Termobarrancas . . . . . . . . .  Venezuela Repsol Exclusion Dec-07 - 
Exploraci6n from the 
S.A. scope of 

consolidation 
by sale - - F.C. 100.00 100.00 

Temlogaucha-Usina Brazil Repsol YPF Exclusion Dec-07 - 
Ter~nelectrica. S.A. . . . .  Brasil. S.A. from the-"; 

scope of 
consolidation 
by - 
liquidation - - P.C. 26.00 26.00 

Transportadora Brazil Repsol YPF lncrease in Apr-07 P.C. 

7 Sulbrasielira de Gas Brasil. S.A. sharecapital 
c (TSB) . . . . . . . . . . . . . . .  25.00 25.00 P.C. 15.00 15.00 

Tratamientos Cinca Medio, Spain LaEnergia,S.A. . . .  , ,  - Inclusion in Sep-07 P.C. 
S.L.(2) .............. the scope of 

consolidation 24.68 80.00 - - - 

YPF Jambi Merang, Netherlands YPF Exclusion Apr-07 - 
B.V. ................ International, from the 

S.A. scope of . 
consoli&ation - - F.C. 99.04 100.00 

Zhambai LLP . . . . . . . . . . .  Kazakhstan Repsol Inclusion in Dec-07 E.1~1 
Exploracibn the scope of 
Kazakhstan, consolidation 
S.A. 25.00 25.00 - - - 

( I  Other Group Companies with a shareholding lower J lm the Parent, on the company share capital 

(2)Data incorporated by Full Consolidation in the Parent company. The Parent is proportionately consolidated by the Repsol YPF Group. 

(3) Data incorporated by Full Consolidation in the Parent company. The Parent is accounted for by the equity method in the Repsol YPF Group. 

(4) Consolidatioii Method: 

F.C.: Full consolidatio~~ 

I PIC.: Proportio11:~te consolidation 

E.M.: Equity Method 

(5)  Percentage of the Parent shareholding over the Shareholder 



CHANGES IN THE SCOPE OF CONSOL,iDATION FOR THE YEAR ENDED DECElkIBER 31,2006 

13/31/2006 - 01/01/06 

9% of Total 
LTC of Total Ownership Ownership 

?h of Yo of % of 
Consoliclation Direct 76 of Consolidation Direct Co&ol 

Countrj Parent Other Shareholder (1) Transaction Date Method (4) Oarnersltip Control (5) Method (4) Ow liership (5) -- 
Petroleuni Oil & Gas EspaRa. Gas Natural La P~clpayadora Inclusion iri Mar-06 P.C. 

S.A.(l) . . . . . . . . . . . . . . . . .  Spain SDG, S A. del Gas, S.A. the scope of 
consolidation 30.85 LO0 00 - - - 

\Vest Siberia\n Resources LTD . . Russia Repsol I~iclusio~l in Jun-06 E. M 
Explolaci6n. , the scope of 
S A. , <  consolidatio~~ 10.00 10.00 - - 

Termobanancas. C.A. . . . . . . . . .  ~enezuela'  Repsol Increase in Mar-06 F C. 
Exploraci611, sharecapi tal 
S.A. 100.00 100.00 F.C. 51.00 100.00 

Ser vicios de seguiidad Repsol Repsol Butano, Incl~tsiot~ in Jan-06 F.C. 
fvl$ncomunados (SESEMA) . . . . .  Spain Petrhleo, S.A y Repsol the scope of 

S.A. Quir~uca, S.A. consolidation 100.00 100.00 - - - 
Compaiiia Auxiliar de Repsol Repsol Inclusion in Jan-06 F.C. 
Remolcado~es y Petr6le0, Cornelcia1 de the scope of 

Buques Especiales. S.A. S.A. Productos consolidatio~~ 
(CARS A) . . . . . . . . . . . . . . . . . .  Spain Petroliferos, 

S.A.1 

Repsol USA Hold~ngs Corp . . . . . . .  U.S.A. Repsol 
Exploraci611, 
S A 

Repsol Se~vices Company . . . . .  U S.A Repsol USA 
' Holdrngs 

co1p * 
Repsol Offshore ESrP Inc . . . . . .  U.S.A. Repsol USA 

Holdings 
C0l-Q 

Repsol YPF Marketing S.A.C. . . . . .  Pelu Repsol YPF 
Perd. B.V. 

Q u ~ ~ i q r n ~ e  Gas. S.A. . . . . . . . . . .  Venezuela Repsol YPF 
Venezuela. 

PETRONOR 
' Inclusion in Jun-06 F C. 

the scope of 
' consolidation 

Inciusion in Jun-06 F.C. 
: , the scope of 

consolidation 
Inclusion in Dec-06 F.C. 
the scope of 
consolidation 
Inclusion in Sep-06 F.C. 

,' the scope of 
consolidation 
Inclusion in  Jul-06 P.C. 

, the scope of 
S.A. _ consol&ation 60 00,. 60.00 , ,- - - - 

Petioqui~iqui~e, S.A. . . . . . . . . . . .  Venezuela Rkpsol YPF Inclus~on in JuI-06 , P.C. . v 

r ' i '  

Venezuela. the scope of 
S.A. consolidatiorr _ ' 42.00 40.20 - - - 



CHANGES IN THE SCOPE OF CONSOLIDATION FOR THE YEAR ENDED DECEMBER 31,2006-Continued 

% of Total Ownership % of Total Ownership 

% o f '  % of 
Other Consolidation Direct % of Consolidation Direct % of 

Name - Country parent Shareholder(1) Transaction, Date Method(4) Ownership Control(5) Method(4) Ownership Control(5) 
Cardbn IV . . . . . . . . . . . . . . . .  Venezuela Repsol YPF Inclusion in Nov-06 

Venezuela Gas the scope of 
S.A. consolidation 

Servicios Logisticos de Spain Terminales Inclusion-in Jan-06 
Combustibles de AviaciBn. Cmaios: S.L. the scope of 
SLU . . . . . . . . . . . . . . . . . . .  consolidation 

El Andalus LNG(2) . . . . . . . .  Spain Repsol Gas Natural Inclusion in Dec-06 
ExploraciBn Exploracibn, the scope of 
Argelia, S.A. S.L.. consolidation 

Repsol Electricidade e Portugal Repsol Inclusion in Dec-06 
. . . . . . . . . . . . .  Calor. ACE Polimeros the scope of 

LDA consolidation 
UTE La Energia-GNE(1) . . . .  Spain La Energia. Gas Natural Inclusion in Jul-06 

S.A. Electricidad the scope of 
SDG, S.A. consolidation 

Lantarbn Energia S.L.(l) . . . .  Spain Gas Natural La Inclusion in JuI-06 
W 
00 Electricidad Propagadora the scope of 

SDG, S.A. del Gas, S.A. consolidation 
Gas Natural Cornercial LNG, Spain Gas Natural La Inclusion in May-06 

S.L.(l) . . . . . . . . . . . . . . . . .  SDG, S.A. Propagadora the scope of 
del Gas. S.A. consolidation 

Repsol Elechica de Spain Repsol Repsol YPF, Change in Jan-06 
Distribucibn. S.L. . . . . . . . .  PetiBleo, S.A. S.A. consolidation 

method 
Reps01 YPF Productos y Spain Repsol YPF Repsol Change in Jan-06 

Servicios Petroliferos. Lubricmtes y Cornercial de consolidation 
S.A . . . . . . . . . . . . . . . . . . .  Especialidades, Productos method 

S.A. Petroliferos, 
S.A. 

Repsol Chernie Deutcldand Germany Repsol Change in Jan-06 
GmbH . . . . . . . . . . . . . . . . .  Quimica, S.A. consolidation 

method 
Repsol-Gas Nah~ral Spain Repsol YPF. Gas Natural Change in Jun-06 

LNG(3) . . . . . . . . . . . . . . . .  S.A. SDG, S.A. percentage 
of ownership 

P.C. 

50.00 
P.C. 

50.00 
P.C. 

66.70 
P.C. 

30.85 
P.C. 

30.85 
P.C. 

30.85 
F.C. 

100.00 
F.C. 

100.00 
F.C. 

100.00 
P.C. 

100.00 E.M 100.00 100.00 

100.00 E.M 100.00 100.00 

100.00 P.C. 15.42 100.00 



CHANGES IN THE SCOPE OF CONSOLIDATION FOR THE YEAR ENDED DECEMBER 31,2006-Continued 

Name - 

12/31/2006 01101106 
% of Total Ownership % of Total Ownerstlip 

% of % of 
Other Consolidation Direct % of Consolidation Direct % OF 

Country Parent Sllarel~older(l) Trailsaction Date Methodid) Owl~ership Control(5) Methocl(4) O~~ners l i ip  Colltrol(5) 

Gas Natural  lava, S.A. . . .  Spaill Gas Natural 
SDG, S.A. 

Exclusion Sep-06 
from the 
scope of 
consolidation 
by sale - - - E.M 3.08 10.00 

YPF Energy Holdings Netherlands YPF Exclusion Nov-06 
Antilles International. N.V. from the . . . . . . . . . . . . . . . . .  S.A. scope of 

consolidation 
by 
dissolution - - - F.C. 99.04 100.00 

Au toclub Repsol S.L. . . . . . .  Spain Repsol Reclassified Dec-06 
Comercial de to assets 
Productos 

7 
available for 

w Petroliferos, sale 
w S.A. - - - 
w F.C. 48.42 50.00 

Autoclub Repsol Servicios S ~ " n  Autoclub Reclassified Dec-06 
S .L . .  Repsol S.L. to assets . . . . . . . . . . . . . . . . .  

available for 
sale - - - F.C. 48.42 100.00 

Coneduria Autoclub Repsol Spain Autoclub Reclassified Dec-06 
Seguros S .L. . . . . . . . . . . .  Repsol S.L. to assets 

available for 
sale - - - F.C. 48.42 100.00 

Energy Infraestructure Asia, Repsol Reclassified Dec-06 
B.V. Butano, S.A. to assets . . . . . . . . . . . . . . . . .  

available for 
sale - - - P.C. 5 1 .OO 51.00 

Energy Infraestructure India, India Energy Reclassified Dec-06 
Ltd..  . . . . . . . . . . . . . . . . .  Iilfraestructure to assets Asia, B.V. available for 

sale - - - P.C. 51.00 100.00 
Natural Servicios, S .A.(l) . . Argentina Gas Natural Decrease in Dec-06 

Intet~~acional. sharecapital 
SDG, S.A. P.C. 22.21 72.00 P.C. 24.46 79.31 

(1) Thus conlpany is fully consolidated by its Parent. The Parent is Gopordon>tely consolidated by the Repsol YPF Group. 
' 

(2) 48% owership interest held by Repsol Exploraci6n Argelia, S.A. (proportionately consolidated) and 32% by Gas NaturalExploracidn, S.A. (30.85% proportionatel~~ 
consolidated). 



CHANGES Ih THEE.SCOPE OF CONSOLIDATION FOR THE YEARENDED DECEMBER 31,2006-Continued 

(3) 50% ownership interest held by Repiol YPF. S.A. hd55d4o by ~ a ;  ~it'ui.al SDG, S.A. In 2006 ~ e $ o l  YPF, S;A. proportionately consolidated 50% of its ownenlup 
interest. .. , . .  :. 

(4) Consolidation Merhod: 

F.C.: Full consolidation 

P.C.: Proportionate consolidation . . - , 
E.M.: Equity Method . .- 

( 5 )  Percentage of the Parent shareholding over the Shareholder 





JOINTLY CONTROLLED ASSETS AND OPERATIONS AS OF 
DECEMBER 31,2007 (continued) APPENDIX TI 

Name .,i I - 
Bolivia 

. . . . . . . . .  Bloque Monteagudo 
. . . . . . . . . . . .  BloqueCaipipendi 

. . . . . . . . . . . .  Bloque Charagua 
. . . . . . . . . .  Bloque San Alberto 
. . . . . . . . . .  Bloque San Antonio 

Planta de Servicios de 
Compresi611 de Gas Rfo 

. . . . . . . . . . . . . . . . . .  Grande 

canah;!'" 
. . . . .  canaport Ltd. ~artnei.sl1i~ 

Coloinbia 
. . . . . . . . . . . . . . . . . .  Capachos 

Ecuador 
Bloque14 . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . .  Bloque.16.. i.. 

. . .  ' i . . '  . I '  I . . . . . .  :.... .. Boqueron :'. :'. ; : 
/ :. r . 

. . I  , . . . . . . . . . . . . . . . . .  Gaviota : . . .  
, . 

Barracuda . . . . . . . . . . . . . . . . . .  

Rodaballo . . . . . . . . . . . . . . . . .  

Chipiron . . . . . . . . . . . . . . . . . . .  
., , , ... 
. . . .  Libya .. I 

. . . . . . . . . . . . . . .  NCll5 ., L..;.... . . .  
NC186/187/190 ..,............. 
BLOQUES 199-204 . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . .  EPSA3 
BLOQUE 137 . . . . . . . . . .  ;. . . .  

Peru 
Lotes 56 & 88 . . . . . . . . . . . . . .  
Trinidad & Tobago 

. . . . .  BPTT Offshores Trinidad 

Venezuela 
Yucal Placer . . . . . . . . . . . . . . . .  

Percentage of 
ownership (%) Operator Line of business 

50% Repsol E&P Bolivia S .A. Exploration 
. 38% . Repsol E&P Bolivia S.A. Exploration 

30% Repsol E&P Bolivia S.A. Exploration 
50% Petrobras S.A. Exploratioll 
50% Petrobras S.A. Exploration 
50% Andina S.A. Cornpressioll of gas 

75% Canaport Ltd. Regasification of LNG 

50% Repsol Exploracibn Colombia Exploration and production 

25% Petroriente S.A. ExpIoration and production 
35% Repsol YPF Ecuador S.A. Exploration and production 

Repsol Investigaciones 
Petsoliferas, S.A. 
Repsol Investigaciones 
petroliferas, S.A. 
Repsol ~nikstigaciones 
Petroliferas, S.A. 
Repsol Investigaciolies 
Petroliferas, S.A. 
Repsol ~nvestigaciones 
Petroliferas, S.A. 
Repsol Investigaciones 
Petroliferas, S .A. 
Repsol Investigaciones 
Petroliferas, S.A. 
Reps01 Investigaciones 
Petroliferas, S.A. 

Exploration and production 

Exploration and production 

Exploration and production 

Explorntion and production 

Exploration and production 

Exploration and production 

Exploration and production 

Exploration and production 

10% Akakus Oil Operations Production 
8% Akakus Oil Operations Production 

60% Repsol Exploracibn Murzuq Exploration 
35% Woodside Energy N.A. Exploration 
50% Petro - Candn Ventures Exploration 

( ~ o r t h  Africa) Ltd. 

10% Pluspetrol Perli Corporatioll Exploration and production 

30% BP Exploration and production 

15% Repsol YPF Venezuela Exploration and production 



JOINTLY CONTROLLED ASSETS AND OPERATIONS AS OF 
DECEMBER 31,2006 

Percentage of 
Name - Ownership (%) Operator 

Algeria 
TFT . . . . . . . . . . . . . . . . . . . . .  30.00% GTFT 
TFR . . . . . . . . . . . . . . . . . . . . .  60.00% RepsolExploraci6nArgelia 
Argentina 
Acanlbuco . . . . . . . . . . . . . . . .  22.50% Pan American Energy LLC 
Agua Pichana . . . . . . . . . . . . . .  27.27% Total Austral, S.A. 
Aguaragiie . . . . . . . . . . . . . . . .  30.00% Tecpetrol, S.A. 
Bandunk . . . . . . . . . . . . . . . . .  27.27% YPF,S.A. 

. . . . . . . . . . . . . . . . . . .  CAM-1 50.00% Sipetrol S.A. 
. . . . . . . . . . . .  CAM-2IA SUR 50.00% Sipetrol S.A. 

. . . . . . . . . . . . . . . . . . .  CAM-3 50.00% Sipetrol S.A. 
Campamento Central I 
Caiiad6n Perdido 50.00% YPF, S.A. 
CCA-1 GAN GAN . . . . . . . . . .  50.00% Wintershall Energia, S.A. 
CGS J-VIA . . . . . . . . . . . . . . .  50.00% Wintershall Energia, S. A. 
El Tordillo . . . . . . . . . . . . . . . .  12.20% Tecpetrol, S.A. 

. . . . . . . . . . . . . . .  Filo Morado 50.00% YPF, S.A. 
La Tapera y Puesto Q~liroga . . 12.20% Tecpetrol, S.A. 
Llancanelo . . . . . . . . . . . . . . . .  51.00% YPF, S.A. 

. . . . . . . . . . .  Magallanes . . . .  50.00% Sipetrol S.A. 
PalmarLago . . . . . . . . . . . . . .  30.00% Pluspetro1,S.A. 
Puesto Hernlndez . . . . . . . . . . .  61 55% Petrobas Energia, S.A. 
Ramos . . . . . . . . . . . . . . . . . . . .  15.00% Pluspetrol Energy, S.A. 
San Roque . . . . . . . . . . . . . . . .  34.11% Total Austral, S.A. 
Tiersa del Fuego . . . . . . . . . . . .  30.00% Pan American Fueguina S.R.L. 
Zampal Oeste . . . . . . . . .  : . . . .  70.00% YPF, S.A. 

Brazil 
BM-C-33 . . . . . . . . . . . . . . . . .  
BM-ES-29 . . . . . . . . . . . . . . . .  
BM-ES-30 . . . . . . . . . . . . . . . .  
BM-S-55 . . . . . . . . . . . . . . . . .  
BM-S-47 . . . . . . . . . . . . . . . . .  
BM-S-48 . . . . . . . . . . . . . . . . .  
BM-S-51 . . . . . . . . . . . . . . . . .  
BM-S-50 . . . . . . . . . . . . . . . . .  
BM-S-43 . . . . . . . . . . . . . . . . .  
BM-S-44 . . . . . . . . . . . . . . . . .  
BM-S-13 . . . . . . . . . . . . . . . . .  
BM-S-9 . . . . . . . . . . . . . . . . . .  
BM-S-7 . . . . . . . . . . . . . . . . . .  
BM-C-3 . . . . . . . . . . . . . . . . . .  
BM-C-4 . . . . . . . . . . . . . . . . . .  
BM-ES-21 . . . . . . . . . . . . . . . .  
ALBACORA LESTE . . . . . . . .  

Repsol YPF Brasil 
Repsol YPF Brasil 
Arnerada Hess 
Repsol YPF Brasil 
BG E&P Brasil 
Repsol YPF Brasil 
Petrobras S.A. 
Petrobras S .A. 
Shell 
Petrobras S.A. 
BG E&P Brasil 
Petrobras S.A. 
Petrobras S.A. 
Petrobras S.A. 
Petrobras S .A. 
Petrobras S.A. 
Petrobras S.A. 

APPENDIX Il 

Line of Business 

Exploration and production 
Exploratioil and production 

Exploration and production 
Production . 

Exploration and production 
Exploration 
Exploration and production 
Exploration and production 
Exploration and production 

Production 
1 F i i  

Exploration 
Exploration 
Productioil 
Electricity generation 
Exploration 
Exploration and production 
Production 
Production 
Production 
Production 
Exploration and production 
Production 
Exploration and production 

Exploration 
Exploration 
Exploration 
Exploration 
Exploration 
Exploration 
Exploration 
Exploration 
Exploration 
Exploration 
Exploration 
Exploration 
Exploration 
Exploration 
Exploration 
Exploration 
Developlnent 



JOINTLY CONTROLLED ASSETS AND OPERATIONS AS OF 
DECEMBER 31,2006-Continued 

Percentage of 
Name Ownership (%) Operator - 
Bolivia 
Bloque Monleagudo . . . . . . . . . .  50.00% Repsol E&P Bolivia S.A. 
Bloque Oaipipendi . . . . . . . . . . .  38.00% Repsol EBrP Bolivia S.A. 

. . . . . . . . . . . .  Bloque Charagua 30.00% Repsol E&P Bolivia S.A. 
Bloque SEinrklberto . . . . . . . . . .  50.00% Petrobras S.A. 
Bloque San Antonio . . . . . . . . . .  50.00% Pelrobras S:A. 
Plant$ de Servicios de' , 

Conlpresi6n de Gas' Rio . 
Grande . .  i: . .  :I. . . . . . . . . . . . . .  50.00% Andina S.A. 

L *  I .I , 

Cap:!ada , ,, , : . ,, , , , 
. . . . .  Canaport Ltd. Parlnership 75.00% Canapoi-t Ltd. 

Colombia , . 
Capachos . . . . . . . . . . . . . . . . . .  35.00% Repsol Exploraci6n Coloillbia 

E.A.U. 
Dubai . .*.  :'. . .  : . . . . . . . . . . . . .  25.00% Dubai Marine Areas 

I '  

Ecuador> : , , . ,., 
Bloqrte 14 . . . . . . . . . .  .,:. .,., . . . .  25.00% Vintage, 
Bloqne 16 . . . . . . . . . . . * . . . . . . .  35.00% Repsol YPF ~cuador  

i I t  ' 
Spain 
Albatros . . . . . . . . . . . . . . . . . . . .  82.00% Repso'l ~nves'tigacioies 

" ' 11' 

I < . r  

~etroliferids, ,,. , , S.A. 
Boqueron . . . . . . . . . . . . . . . . . .  62:00% Rkpso'l Ihvestigaciones 

' 1 %  ! i ' f  
" . . . . .  petroliferas- S.A. 

APPENDIX 11 

Exploration 
Exploration 
Exploration 
Exploration 
Exploration 

Coinpression of gas 

L.N.G. regasification 

Exploration and production 

Exploration and production 

Exploration and production 
Exploration and production 

Exploration and production 

Exploration and production . 2 ,  

. . . . . . . . . . . . . . . . . . . .  Angula 
7 . .  . . . . . .  

..... . . . . .  ..... Casablanca .,;. :a L .. :... 

. . . . . . . . . . . . .  Gaviota : ...... ; ...... 
. . . .  . . - ,  . , , 
. . . . .  . . . . . . . . . . . . .  Barracuda ., , . ., 

. . . . . . . . . . . . . . . . . . .  Rodaballo 

54.00% Repsol Investigaciones 
Betroliferas, S.A. 

69.00% Repsol In~estigaciones 
~etrolifkras, S.A. 

82.00% Repsol J~;vestigaciones 
PetlroIiferas, S.A. 

60.00% Repsol Snvestigaciones 
' ~et ro l i fe~s :  S.A. 

69.00% Repsol 1nv.e;tigaciones 
Petrolifer?~, S.A. 

98.00% Repsol Investigaciones 
Pelroliferas, ,S.A. 

Exploration and production. 

Exploration and production 

Exploration and production 

Exploration and prod~~clion 

Exploration and production 

Exploration and production 

Libya . .:',/ 
Rloql~e NC 1 15 . . . . . . . . . . . . . .  10.00% Repsol Oil ~~~e ra t i o ; l s  

' . . . . . . . . . . . . .  Bloque NC 186 
, . '  8.00% Repsol Oil Operations 

Paquetes 1-2-3 . . . . . . . . . . . . . . .  1-60%; 3-35% Repsol Oil operatioils 

Peru 
. . . . . . . . . . . . . . .  Lotes 56 B 88 20.00% Hunt Oil 

Exploration and production 
Exploration and production 
Exploration and production 

Exploration and production 



JOINTLY CONTROLLED ASSETS AND OPERATIONS AS OF 
DECEMBER 31,2006-Continued 

Percentage of 
Name Ownership (9%) Operator - 
Trinidad & Tobago 
BPTT Offshores Trinidad . . . . . 30.00% BP 

Venezuela 
Yucsil Placer . . . . . . . . . . . . . . . . 15.00% Repsol YPF Venezuela 
Menegraride . . . . . . . . . . . . . . . . 40.00% Repsol YPF Venezuela 

APPENDIX PT 

Line of ~dsiness 

\ ,  8' A, 1 , 

Exploration and production 

Exploration and production 
Exploration and production 



APPENDIX 111 
I 

Detail of the directors' holdings in andlor positions discharged at con~panies engaging in an activity that is 
identical, sinlilar or conlplementary to the activity that constitutes the colnpany object o f  Repsol YPF, S.A. 

Antonio Brufau Niub6 

Deputy Chairman of the Board of Directors of Gas Natural SDG, S.A. 

Holdings: 

Gas Natural SDG, S.A.: 32,306 shares 

Isidre Fain6 Casas 

Holdings: 

Gas Natural SDG, S.A.: 12 shares 

Juan Maria Nin G&no.va 

Holdings: 

Gas Natural SDG, S.A.: 144 shares 

Henri Philippe Reichstlnl 

Positions: 

Director of Ashmore Energy International-Houston. 
Director of Brenco-Companhia Brasileira de Energia Renovfivel. 

Luis Suirea de Lezo Mantilla 

Positions: 

Director of Cornpailia Logistics de Hidrocasburos, S.A. (CLH) 
Director of Repsol-Gas Natural LNG, S.L. 

Holdings: 

Gas Natural SDG, S.A.: 8,765 shares 



SUPPLEMENTARY WFORMATION ON OIL AND GAS EXPLORATION AND PRODUC'JTION 
ACTIVITIES (Unaudited information) 

Inforlnation shown in the following tables is prepared based on our primary financial statements in accordance 
with IFRS as described in Notes 2 and 3 to the Consolidated Financial Statements. 

C~~pitulised costs 

Capitalised costs represent the listorical costs capitalised to assets with proved and non-proved oil and gas 
reserves, including auxiliary equipment and faciiities, and the reiated accuilluiated depreciation and accunlulated 
inlpairnlent losses. 

.. 5 

Millions of Euros 
Africa and Central and South Rest of the 

At 31 ~ecernb t~-2005  
Costs capitalised to assets with proved 

reserves . . . . . . . . . . . . . . . . . . . . . . . . . .  
Costs capitalised to assets with non 

proved reserves . . . . . . . . . . . . . . . . . . .  

Auxiliary equipment and facilities . . . . . .  
Total capitalised costs . . . . . . . . . . .  

Accumulated depreciation and 
impairment losses . . . . . . . . . . . . . . . . .  . - 

Net amounts . . . . . . . . . . . . . . . . . . .  

Total Spain Middle East Argentina -- America World 

Millions of Euros 
Africa and Central and South Rest of the 

Total Spain Middle East Argentina -- America World 

At 31 December 2006 
Costs capitalised to assets with proved 

reserves . . . . . . .  . . . . . . . . . . . . . . . . .  25,002 303 1,152 19,291 3,514 ' 742 
Costs capitalised to assets with non 

proved reserves . . . . . . . . . . . . . . . . . . .  2,043 - 109 290 617 1,027 -- - - 
27,045 303 1,261 19,581 

Auxiliary equlplnent and facilities . . . . . .  1,934 428 322 -- - 358 

Total capitalised costs . . . . . . . . . . .  28,979 730 1,583 19,939 
Accumulated depreciation and 

impairment losses . . . . . . . . . . . . . . . . .  (16,880) (649) (1,049) (13,580) -- - 
Net amounts . . . . . . . . . . . . . . . . . . .  12,099 82 533 -- - 6,359 -- - - 



Millions of Euros 
Africa and Central and South Rest of the 

Total Spain Middle East Argentina -- America World 

At 31 Decenzber 2007 
Costs capitalised to assets with proved 

reserves . . . . . . . . . . . . . . . . . . . . . . . . .  24,002 359 1,108 18,241 3,320 974 
Costs capitalised to assets with non 

proved reserves . . . . . . . . . . . . . . . . . . .  1,999 - 173 169 535 1,122 -- - - - 
.,. 

26,001 359 1,281 18,410 3,855 2,096 
Auxilisuy eq';li*hent ;nd facilities . . . . . .  2,047 425 254 356 ' '933 79 -- - - - 

Total capitalised costs . . . . . . . . . . .  28,048 784 1,535 18,766 4,788 2,175 
Acculnulated depreciation and . . 

. imp~~nehti1osseS . .' . . . . . . . . . . . . . . .  (16;699) (665) (1,013) (13,272) 
9- I -- - - (1,745) (4) 

Net amounts . . . . . . . . . . . . . . . . . . .  11,349 119 522 5,494 3,043 2,171 -- - - - -- - - - 

The Company's share in equity method investees' net capitalized costs as of December 31,2007 amounted to € 
83 million co~responding to Rest of the World area. 

Costs incurred ' 

The costs incurred represent amounts capitalised or chpged to profit during the relating to acquisitions of 
assets with oil addgas reserves hhd exploration and development activities. 

Million of Euros 
. . .  Africa and Central and South Rest of the 

. Total Spain Middle East Argentina -- America ' World 

At 31 Decenzber 2005 
i' 

Acquisitions of assets with proved 
,<<. , __/  _I . 

reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  '37 . - 
Acquisitions ofis^sets with lion proved 

. . . . . . . . . . . . . . . . . . . . . . . . .  reserves.. 262 - 
.. . . . . . . . . . . . . . . . . . . . .  Exploration costs . . 413 ,21 
. . . . . . . . . . . . . . . . . . . .  Development costs 1,447 8 - -  

. . . . . . . . . . . . . . . . . . . . . . .  TOTAL . !  2,159 29 - -  - -  

At 31 December 2006 
Acquisitions of assets with proved 

. 1 reserves . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Acquisitions of assets with non proved 

resesves . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Exploration costs . . . . . . . . . . . . . . . . . . . . .  
Development costs . . . . . . . . . . . . . . . . . . . .  

TOTAL . . . . . . . . . . . . . . . . . . . . . . . .  

Million of Euros 
Africa and Central and South Rest of the 

Total Spain Middle East Argentina -- America ' , , World 



Million of Euros 
Africa and Central and South Rest of 

Total Spain Middle East Argentina -- America the World 

At 31 Drcer7tber 2007 
Acquisitions of assets with proved reserves 119 - - - - 119 . . . . .  
Acquisitions of assets with non proved 

reserves 175 - - - - 175 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . .  Exploration costs 750 10 275 114 209 142 

. . . . . . . . . . . . . . . . . . . . . . . .  Development costs 1,834 43 - - 142 - 1,012 - 357 - 280 - 
TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . .  

* - i 

The Company's share in equity method investees' net costs incuned for the year ended December 31,2007 
a~no~lnted  to € 37 lnillion co~~esponding lo Rest of the World area. 

Resulls ($oil and gus pl-orhction cactivities 

The following table shows the income and expenses associated directly with the Group's oil and gas production 
activities. It does not include any allocation of the finance costs or general expenses and, therefore, is not 
necessarily indicative of the contribution to consolidated net profit of the oil and gas activities. 

Millions of Euros * ' >- 

Africa and +Central and South Rest of 
Total Spain Middle East ~ r ~ e n t i n a  -- Amerih the World 

2005 
Income 

Sales to non-Group companies . . . . . . . . . .  2,359 - 
Sales between business segments and to 1 

. . . . . . . . . . . . . . . . . . .  Group companies 4,398 48 
. . . . . . . . . . . . . . . . . . . . . . . .  Other income 731 - - -  

... . . . . . . . . . . . . . . . .  . ~ o t a l  Income 7,488 48 . I .  - -  - -  

.... . . . . . . . . . . . . . . .  Production costs(1) (2,356) (12) 
Exploration expenses . ,. . . . . . . . . . . . . . . .  (275) (21) 
Other operating expenses . . . . . . . . . . . . . . .  (404) (19) 
Depreciation and amortisation charge . . . . .  (1,280) (2) - -  

.. . . . . .  Profit (Loss) before taxes and charges 3,173 (6) 
. . . . . . . . . . . . . . . . . . . .  Taxes and charges (1,960) (2) - -  

Results of oil and gas prodyction 
. . . . . . . . . . . . . . . . . . . . . .  activities(2) . . . .  : 1,213 (8) - -  - - 

264 800 1,29 1 4 
'. 1 

668 3,227 455 , - 
708 - 23 - - - - - 

1,640 - 4,027 1,769 4 - - - - - j = 
(3 16) (1,287) < (739) (2) 
(100) . (64) (78) (12) 

(4) (135) (245) (1) 
(75) (890) (311) - (2) 

1,145 1,651 396 (13) 
(812) (774) (375) 3 .- 

333 2r , - - - - 877 - -, L . r r  

(10) - - 
Millions of Euros 

Incolne 
Sales to non-Group compailies . . . . . . . . . .  
Saies between business' segments and to - 

. . . . . . . . . . . . . . . . . . .  Gro~ip companies 
Other income . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . .  Total Income 

Production costs(1) . . . . . . . . . . . . . . . . . . .  
Exploration expenses . . . . . . . . . . . . . . . . . .  
Other operating expenses . . . . . . . . . . . . . . .  
Depreciation and amortisation charge . . . . .  

Profit (Loss) before taxes and charges . . . . . .  
Taxes and charges . . . . . . . . . . . . . . . . . . .  

Results of oil and gas production 
activities(2) . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Spain -- 
Africa and Central and South Rest of 

Middle East Argentina America the World 



Millions of Euros 

Inco~lle 
. . . . . .  Sales to non-Group con~panies 

Sales between business segments and 
. . . . . . . . . . . .  to Group companies 

. . . . . . . . . . . . . . . . . . .  Other income 

. . . . . . . . . . . . . . .  Total Ii~corne 

. . . . . . . . . . . . . . .  PI-oduction costs(1) 
. . . . . . . . . . . . .  Exploration expenses 

. . . . . . . . . .  Other operating expenses 
Depreciation and sunortisation 

charge . . . . . . . . . . . . . . . . . . . . . . .  
Profit (Loss) before taxes and charges 

. . . . . . . . . . . . . . . .  Taxes and charges 
". . - 

Results of oil and gas production . . % ,  

activities (2) . . . . . . . . . . . . . . . . . . . . . .  

Africa ant1 Central and South Rest of' 
Total Spain Middle East Argentina America the World -- 

(1) Production costs include royalties, local taxes and withholdings on exports of cr~tde oil from Argentina 
amounting to € 1.309, € 1.919 and € 1.365 million and transpol-t and other costs totalling € 227, € 242 and € 
184 million in 2005,2006 and 2007, respectively. 

(2) The results do not include a net expense of € 74, € 223 and € 16 million in 2005, 2006 and 2007 relating to 
the imnpairlnent provisions accounted as a result of the co~n~arison between market value (discounted cash 
flows) from proved and non-proved reserves (the latter subject to a risk factor) of oil and gas from each field 
owned by the'company at year-end and the carrying amount of the assets associated therewith. 

Estimated provecl net developed and zmdevelol>ed oil and gas reselves: . *. . 

The tables below reflect the net developed and undeveloped proved reserves of crude oil, condensed oil and LPG 
and natural gas as of December 31,2005,2006 and 2007, and the variations therein. Proved reserves shown ' 

includes the reserves equivalent to the economic income obtained under certain production sharing contracts 
entered into as of 31 december, 2005,2006 and 2007. 

:, . @ % I  

A11 the proved resemes in each year were estimated by the Company and independent engineers in accordance 
with the rules and regulations established for tile oil and gas industry and with the Rule 4-10(a) (1) through 
(13) of Regulation S-X issued by the U.S. Securities and Exchange Co~ntnission and the accounting principles 
laid down by the Financial Accounting Standasds Board of the U.S. which govern accounting and financial 
reporting pl-actices-in the U.S.A In accorda~lce with these rules, proved oil and gas reserves are the estimated 
quantities of crude oil, condensed oil, LPG and natural gas that geological and engineering infornlation indicate 
with reasonable certainty can be extracted from known fields in f i ~ t ~ ~ r e  years ~inder existing econolnic and 
operating conditions, such as prices and costs as of the date of the estimates. 

In 2007 a now external auditing cycle began. Independent auditing firms and DeGolyes and Mac Naughton 
(D&M), Gnffney, Cline and Associates (GCA) and Ryder Scott Co. (RSC) audited up to a 44.5% of the total 
Groups's consolidated proved reserves. During 2008 and 2009 the remaining 55.5% will be audited to cover all 
the prodilci~lg areas. 



Proved developed and undeveloped reserves of crude oil, condensate and natural gas liquids: 

Thousands of barrels 
Africa and Central and South Rest of the 

Total - Spain Middle East Argentina America World 

Reselves at 31 dece~nber 2004(1) . . .  1,581,698 3,749 151,447 1,065,531 354,643 6,328 
Revisions of previous estimates . . . . .  (268,885) 355 (13,821) (178,671) (76,747) 1 
Increase due to improvenlent in 

recovery techniques . . . . . . . . . . . .  7,042 - - 7,042 - - 
Extensions and discoveries . . . . . . . .  16,735 - 3 i 14,694 2,010 - 

Purchase of reserves 38,360 - - - 38,360 - . . . . . . . . . . . . . .  
Sales of reserves (14,421) - - - (14,421) - . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . .  Production (193,868) --  (880) (20,491) (134,313) (38,179) (5) 

Reserves at 3 1 dece~nber 
2005(1)(2) . . . . . . . . . . . . . . . . . . .  1,166,660 3,223 117,166 774,282 265,666 6.323 

Revisions of previous esti~llates . . . . .  52,422 623 70,137 8,696 (27,033) - 

Increase due to improve~nent in 
recovery techniques 9,002 - 8,708 294 - . . . . . . . . . . . .  - 

Extensions and discoveries . . . . . . . .  13,128 - 899 11,610 620 - 
- - - .. . . . . . . . . . . . .  Purchase of reserves 40,155 - 40,155 

Sales of reserves . . . . . . . . . . . . . . . . .  (30,3 13) - (26,722) (3,590) - - 

. . . . . . . . . . . . . . . . . . . . .  Production (1 91,698) -- (729) (27,834) (126,940) (36,189) (5)  

Reselves at 31 december 2006(1) . . .  1,059,356 3,117 133,644 676,356 199,767 46,473 
Revisions of previous estimates . . . . .  28,860 486 785 45,667 (19,523) 1,445 
Increase due to improvement in 

recovery techniques . . . . . . . . . . . .  7,557 - - 7,551 6 - 
Extensions and discoveries . . . . . . . .  26,695 - 14,078 9,550 3,068 - 
Purchase of reserves . . . . . . . . . . . . . .  5,283 - - - 5,283 

Sales of reserves - - - - - - .. . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . .  Production (176,175) -- (731) (22,875) (120,286) (32,254) (28) 

Reserves at 3 1 december 2007(1) ... 951,578 2,871 125,63 1 618,838 151,064 53,173 

Proved developed reserves of crude oil, condensate and gas natural liquids: 

At 31 decembes 2004 . . . . . . . . . . . . .  1,227,855 3,749 119,038 866,504 238,533 32 
At 3 1 decembes 2005 . . . . . . . . . . . . .  875,237 3,223 96,644 606,596 168,747 27 
At 31 decemnber 2006 777,746 3,117 105,067 522,899 146,642 22 . . . . . . . . . . . . .  
At 31 december 2007 . . . . . . . . . . . . .  667,592 2,663 90,597 460,929 113,212 192 

Note: The aggregated changes in reserves and total reserves at 3 1 December may differ from the individual 
values shown because the calculations use more precise figures than those shown in the table. 

(1) Includes 50,23 1 and 28,266 thousands of barrels relating to the minority interest of Empresa Petrolera 
Andina, S.A at 31 deceinber 2004 and 2005, respectively. In 2006 and 2007, data relating to Enlpresa 
Petrolera Andina, S.A. are shown net of minority interest (8,998 and 4,730 thousand of barrels). 

(2) Reserves in Venezuela are calculated talung into account the Group's best estimate on the basis of the 
transformation of operating contracts into joint control entities ("Empresas Mixtas"). 



Proved developed and undeveloped reserves of natural gas: 

I, .  Millions of' Standard Cubic Feet 
Afiica Middle Central and Rest of'the 

Total Spain East Argentina South America World - -- 
Reserves at 31 december 2004 (1) . . 14,342,169 - 240,036 5,867,076 8.226,825 8,232 
Revisions of previous estimates . . . .  (1,095,047) 3,099 (65,684) (433,183) (599,454) 204 
Increase due to improvenlent in 

. . . . . . . . . . .  recovery techniques 488 - - 488 - - 
Extensions and %liscoveries . . . . . . . .  128,521 - - 29,659 98,862 - 

. . . . . . . . . . . . .  Purchase of reserves 34.411 - - - 34,411 - 
Sales of reserves . . . . . . . . . . . . . . . . .  (27,266) - - - (27,266) - 
Production . . . . . . . . . . . . . . . . . . . . .  (1,246,632) (2,125) (20,683) (692,343) (530,848) (633) - - 
Reserves at 3 1 december 

. . . . . . . . . . . . . . . . . . .  2005(1)(2) 

. . . .  Revisions of previous estimates 
Increase due to improvement in 

. . . . . . . . . . .  recovery tech;;icl~1es 
. . . . . . . .  Extensions and discoveries 

. . . . . . . . . . . . .  Purchase of reserves 
. . . . . . . . . . . . . . . .  Sales of reserves8 

Production . . . . . . . . . . . . . . . . . . . . .  
. . .  ~ e s e k e s  at 31 december 2006(1) 

I 

. . . .  Revisions of previous estimates 
Increase due to improvement in 

recovery techniques . . . . . . . . . . .  
. . . . . . . .  Extensions and discoveries 

. . . . . . . . . . . . .  Purchase of reserves 

. . . . . . . . . . . . .  . Sales of reserves : : 
Production . . . . . . . . . . . . . . . . . . . . .  

. . .  Reserves at 31 december 2007(1) 

Proved developed reserves of natural gas: 

At 3 1 december 2004 . . . . . . . . . . . .  9,063,166 - 192,043 4,127,982 4,739,078 4,063 
At 31 december 2005 . . . . . . . . . . . .  7,159,849 974 99;203 3,273,111 3,782,928 3,633 
At 31 december 2006 . . . . . . . . . . . .  4,463,159 - 94,672 2,620,643 1:744,772 3,073 
At 3 1 december 2007 . . . . . . . . . . . .  4,112,159 - 67,754 2,468,611 1,573,175 2,620 

Note: The aggregated changes in reserves and total reserves at 31 December may differ frbin,the individual 
values shown because the calculations use more precise figures than those shown in the table. 

(1) ~ncl~~d 'es  1.701,751 and 1,349,622 millions of Standard Cubic Feet relating to the minority interest of 
~m~resa '~e t ro1era  ~nd ina ,  S.A at 31 december 2004 and 2005, respectively. In 2006 and 2007 data relating 
to EmpreszPetsolera Andina, S.A. are shown net of ~lli~lority interest (331,136,and 297,644 million of 
standard cubic feet). 

(2) The reserves in Venez~lela are calculated talcing into accou~lt the Group's best estimate on the basis of the 
transformation of operating contracts into join1 control entities (."Empresas Mixtas"). 





Standardized measure of discounted,fi~ture net cash flows aizrl clzanges thereirz relatirzg to proved oil alztl gas 
reserves 

The estimate of future net cash flows was pelformed in accordance with the rules and regulations established for 
the oil and gas industry by the U.S. Securities and Exchange Co~nmission and the accounting principles laid 
down by the Financial Accounting Standards Board of the U.S. which govern stock market information practices 

, in the U.S.A. The method applied is the impartiality or fairness method and is the result of applying current oil 
and gas prices (considering price changes only by contractual agreement) to estimated f~1t~n-e prod~~ction of 
proved reserves of oil and gas as of the date of the last balance sheet filed, less the estimated future costs (based 
on current costs) to be incurred in the clevelop~nent and production of proved reserves, assuming the continuatio~l 
of current econonic conditions. 

Future production costs were estimated on the basis of actual costs borne in 2005,2006 and 2007. Future 
development costs'were calculated on the basis of technical studies conducted by Repsol YPF and by the 
operators holding joint title with Repsol YPF. The taxes projected for each of the future yeas  were determined 
by applying the applicab1e:nomninal tax rate, reduced by the tax benefits available to the Company in each of the 
years. The interest rate used to discount the future net revenues was 10%. 

The present value of the future net cash flows esti~nated on the basis of the aforementioned assumptions, 
applying the principle of impartiality, is not intended to be interpreted, and should not be interpreted, as the fair 
value of the Group's oil and gas reserves. An estimation of the fair value of these reserves should also include the 
future exploitation of reserves not yet classified as proved reserves, possible changes in future prices and costs 
and a discount q t e  which represents the time value of llloney at the calculation date and the uncertainties 
inherent to esii~natin~ the reserves. 

The following table shows the present value of the future net revenues relating to proved oil and gas reserves, 
calculated on the basis of the afore~nentioned assumptions: 

At 31 Deceniber 2005 
Future cash illflows . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Future development, production and abandonn~ent 

costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Future income tax expenses . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . .  Future net cash flows after taxes 
10% a~lnual discount for estimated timing of cash 

flows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
~tkdardized measure of discounted future net cash 

flows(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

At 31 December 2006 
Future cash inflov;~ . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Future production and abondo~unent costs . . . . . . . . .  
Future development costs . . . . . . . . . . . . . . . . . . . .  : . 
Future income tax expenses . . . . . . . . . . . . . . . . . . . . .  
Future net cash flows after taxes . . . . . . . . . . . . . . . . .  
10% annual discount for estimated timing of cash 

flows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Standardized measure of discounted future net cash 

flows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Millions of Euros 

Total Spain -- Africa and 
Middle East 

6,752 

(2,036) 
(958) 

3,758 

(1,222) - 
2,536 - - 

Central and 
Argentina Soutli America 

Rest of the 
World 

31 

(4) 
(10) - 
17 

(7) 

10 - - 

Millions of Euros 
Africa and Central and Rest of the 

Total Spain Middle East Argentina South America World -- 



Millions of Euros 
Africa and Central and Soutll Rest of the 

Total Spain Middle East Argentina -- America World 

At 31 December 2007 
Future cash inflows . . . . . . . . . . . . . . . . .  61,575 1,795 12,768 26,582 17,023 3,407 
Future development, productioll and 

abandonment costs . . . . . . . . . . . . . . . .  (1 8,940) (857) (2,008) (8,889) (6,660) (526) 
Future develop~nent costs . . . . . . . . . . . .  (3,808) (256) (165) (1,021) (1,997) (369) 

. . . . . . . . . . .  Future income tax expenses (15,359) (260) (6,706) (4,849) (3,335) (209) -- - 
Future net cash flows after taxes . . . . . . .  23,468 422 3,889 11,823 5,03 1 2,303 
10% annnal discou~~t for estimated 

. . . . . . . . . . . . . .  tinling of cash flows (8,277) (315) (1,164) (4,008) ( 1,770) (1,020) -- - 
Standardized measure of discounted 

. . . . . . . . . . . . . .  f~lture net cash flows 15.191 107 2,725 7,815 1,283 -- - -- - 3,261 

(1) Incl~~ding € 253 million relatillg to minority interest of Empresa Petrolera Andina, S.A. at 31 December 
2005. 



Exhibit 12.1 

CERTIFICATION 

I, Antonio Br~~fau  Niubb, certify that: 

I. I have reviewed this annual report on For111 20-F of Repsol YPF, S.A.; 

2. Based on my knowledge, this report does not contain any untrue statenlent of a material fact or omit to 
state a lnaterial fact necessary to make the statements made, in light of the circumstances under which such 
statenlents were made, not misleading with respect to the period covered by this report; , ,,, 

3. Based on my knowledge, the financial statements, and other financial information included in this report, 
fairly present in all material respects the financial condition, results of operations and cash flows of the company 
as of, and for, the periods presented in this report; . , j ,: 

4. The company's other certifying officer and I are responsible for establishing and maintaining disclosure 
controls and proced~~res (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over 
financial reporting (as defined in Exchange Act RuIes 13a- 15(f) and 15d-15(f)) for the company and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and 
procedures to be designed under our supervision, to ensure that lnaterial information relating to the 
comnpany, including its consolidated subsicliaries, is made known to us by others within those entities, 
particularly during the period in which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such ii~ternaI~control over 
financial reporting to be designed undersour supervision, to provide reasonable assurance regardingthe 
reliability of financia1,reporting and the prepxation of financial statements for exteinal.purposes in 
accordance with generally accepted accounting principles;, , , 

(c) Evaluated the effectiveness of the company's disclosure controls and proced~~res and,presented in 
this report our conclusions about the effectiveness of the disclosure controls and procedures, as,of the end of 
the period covered by tlis report based on such evaluation; and 

(d) Disclosed in this report any change in the comnpany's internal control.over financial reporting that 
occ~lned during the period covered by the annual report that,has materially affected, or is reasonably likely 
to materially affect, the company's internal control over financial reporting;* and . 

5. The company's other~certifying officer and I have disclosed, based on our most recent evaluation of 
internal control over financial reporting, tothe company's auditors and the audit committee of the company's 
board of directors (or persons performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control 
ovel- financial reporting which are reasonably likely to adversely affect the company's ability to record, 
process, summarize and report financial information; and 

(b) Any fraud, whether or not material, that involves inanagenlent or other employees who have a 
significant role in the conlpany's internal control over financial reporting. 

Date: May 30,2008 

By: Is/ Antonio Brufau Niubd 
Name: Antonio Brufau Niubd 
Title: Clief Executive Officer 



Exhibit 12.2 

CERTIFICATION 

I, Fernando Ramirez Mazarredo, certify that: 

1. I have revi'ewed this annual report OII Form 20-F of Repsol YPF, S.A.; 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to 
state a material fact necessary to make the statements made, in light of the circumstances under which such 
statements were made, not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, 
fairly present in all material respects the financial condition, results of operations and cash flows of the company 
as of, and for, the periods presented in this report; 

4. The company's other ce~tifying officer and I are responsible for establishing and maintaining disclos~~re 
controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internaI control over 
financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the company and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and 
procedures to be designed under our supervision, to ensure that material information relating to the 
company, including its consolidated subsidiaries, is made known to us by others within those entities, 
particuldy during the period in which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over 
financial reporting to be designed under our s~~pervision, to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles; 

(c) Evaluated the effectiveness of the company's disclosure controls and procedures and presented in 
this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of 
the period covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the company's internal control over financial reporting that 
occurred during the period covered by the annual report that has materially affected, or is reasonably likely 
to mater-ially affect, the company's internal control over financial reporting; and 

5. The company's other certifying officer and I have disclosed, based on our most recent evaluation of 
internal control over financial reporting, to the company's auditors and the audit co~nmiitee of the company's 
board of directors (or persons performing the equivalent f~lnctions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control 
over finvancia1 reporting which are reasonably likely to adversely affect the company's ability to record, 
process, sum~narize and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other e~nployees who have a 
significant role in the company's internal control over financial reporting. 

Date: May 30, 2008 

By: Is/ Fernando Rarnirez Mazariedo 

Name: Fernando Ramirez Mazal-redo 
Title: Chief Financial Officer 



EXHIBIT 13.1 

CERTIFICATION PURSUANT TO 
18 U.S.C. SECTION 1350, 

AS ADOPTED PURSUANT TO 
SECTION 906 OF TEIE SARBANES-OXLBY ACT OF 2002 

T11e certification set fort11 below is being submitted in connection with the Anllual Report on Form 20-F for 
the yeus ended December 31, 2007 (the "Ann~~al Report") for the purposes of conlplying with Rule 13a-14(b) or 
Rule 15d-?4(b) of the Securities Exchange Act of 1934 (the "Exchange Act") and Section 1350 of Chapter 63 of 
Title 18 of the United States Code. 

Antonio B ~ ~ f a u  Niub6, the Chief Executive Officer and Fernando Ralllirez Mazanedo, the Chief Financial 
Officer of Repsol YPF, S.A., each certifies that, to the best of his knowledge: 

1, the Annual Report fully conlplies with the requirements of Section 13(a) or 15(d) of the Exchange Act; 
and 

2, the information co~ltained in the Annual Report fairly pl-esents, in all material respects, the financial 
conditioll and resitlts of operations of Repsol YPF, S.A. 

Date: May 30, 2008 

By: Is/ Antonio Brufau Niub6 

Name: Antonio Brufau Niub6 
Title: Chief Executive Officer 

By: Is/ Fernando Ramfiez Mazarredo 

Name: Fernando Ranlirez Mazcmredo 
Title: Chief Financial Officer 


