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DISCLAIMER
Forward Looking Statements
ALL RIGHTS ARE RESERVED
© REPSOL YPF, S.A. 2012
Repsol YPF, S.A. “Repsol” is the exclusive owner of this document. No part of this document may be reproduced (including photocopying), stored, duplicated, copied,
distributed or introduced into a retrieval system of any nature or transmitted in any form or by any means without the prior written permission of Repsol.
This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of the Spanish Securities Market Law (Law
24/1988, of July 28, as amended and restated) and its implementing regulations. In addition, this document does not constitute an offer of purchase, sale or exchange, or a
request for an offer of purchase, sale or exchange of securities in any other jurisdiction.
Some of the resources mentioned in this document 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 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 and its management, including statements with
respect to trends affecting Repsol’s financial condition, financial ratios, results of operations, business, strategy, geographic concentration, production volume and reserves,
as well as Repsol’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’s
control or may be difficult to predict.
Repsol’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 and its affiliates with the Comisión Nacional del Mercado de Valores in Spain, the Comisión Nacional de Valores in Argentina, and the Securities
and Exchange Commission in the United States and with all the supervisory authorities of the markets where the securities issued by Repsol and/or its affiliates are admitted
to trading. In light of the foregoing, the forward-looking statements included in this document may not occur. Repsol does not undertake to publicly update or revise these
forward-looking statements even if experience or future changes make it clear that the projected performance, conditions or events expressed or implied therein will not be
realized.
The information contained in the document has not been verified nor revised by the External Accountant Auditors of Repsol.
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DISCUSSION TOPICS
 Repsol Overview
 Repsol’s New England / Maritimes Canada Natural Gas Assets
 2012/13 Winter Review
 Factors Impacting LNG Import Terminal Operations
 Global LNG Pricing and Logistics
 New Gas Supply Developments in the Northeast
 Conclusions
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WHO IS REPSOL?
One of World’s Largest Integrated Oil Companies
Exp. & Prod.

• E&P Operations in 26
countries, operating in 18 of
them.
• Core Areas: North Africa, Gulf
of Mexico (USA), and Latin
America.
• Growth Areas: Norway, Alaska,
Canada, and West Africa
• 30 discoveries from 2008 to
2011, with 4 of those among
annual top 5 worldwide







Refining

• #1 refiner in Iberian Peninsula.
• Operations in Spain and Peru
comprise over half of local
capacity

Retail

LNG

• #1 Retailer in Spain with 42%
market share

• One regasification plant:
• Canada: 10 bcma

• Over 4,000 sites on the Iberian
Peninsula

• Two liquefaction plants:
• Atlantic Basin: 22.6 bcma
• Pacific Basin: 6.2 bcma

• Chemicals integrated in the
Refinery business

• 108% efficiency of network
over Spanish average

• Integrated system with high
conversion ratio

• Leading Spanish provider of
LPG: ranked 4th worldwide.

• 12 tankers
*Assets in red are being sold.

• World’s first sustainable
service station.

“One of the world’s most admired oil companies” – Fortune Magazine
“The world’s most transparent oil company” – Dow Jones Sustainability Indexes
“Energy company with the best environmental performance” – Newsweek
2012 Platt’s Global Energy Awards CEO of the Year – Antonio Brufau
More than 700 social projects worldwide via the Repsol Foundation
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REPSOL ENERGY NORTH AMERICA
Northeast U.S. / Maritimes Canada Natural Gas Assets
Producer Services
Corridor Resources – McCully
Field

Producer Services
EnCana – Deep Panuke
(Summer 2013 start-up)

Brunswick Pipeline
•850 MDth/d of capacity

M&NP U.S.
•730 MDth/d of capacity

Canaport LNG
• 1.0 Bcfd capacity
• ~10 Bcf storage
Producer Services
ExxonMobil – Sable Island

Pipeline Capacity
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LNG Regasification

Gas Supply
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REPSOL’S LNG ASSET SALE
Overview
 Repsol announced in summer 2012 that it was soliciting interest in
the sale of its LNG assets, which included the following:
 LNG supply from Trinidad (~450 MMcfd gas equivalent)
 LNG supply from Peru (~500 MMcfd gas equivalent)
 It’s interest in Canaport LNG and all associated transportation contracts
(M&NP and Brunswick Pipeline)
 18 LNG shipping charters of varying terms

 Repsol announced earlier this year that agreement had been
reached with Shell to sell all of these assets with the exception of
Canaport LNG and its associated transportation contracts.
 The sale transaction is anticipated to close by year end.
 Repsol will continue to be an active participant in the natural gas
market throughout North America.
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REPSOL’S NORTH AMERICAN ACTIVITIES
2012 Natural Gas Highlights
 Average daily sales volume exceeded 600,000 Dth in 2012, with
the majority of sales in the New England.
 Total supply from Canaport LNG exceeded 60 Bcf in 2012,
bringing the total send-out since start-up to over 300 Bcf.
 More than 35 Bcf was delivered from Canaport LNG during the
2012/13 winter.
 Expanded footprint into Midwest, Appalachia, and Gulf Coast.
 Currently establishing presence in Southeast and Mid-Atlantic
markets.
TOTAL 2012 GAS SALES, BCF
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BACKFEED SUPPLY AND POWER GENERATION
Lack of Supply Reduced Gas-Fired Power Generation
1,200,000
Avg Boston Temp = 30oF
Max = 51oF
Min = 6oF

Avg Boston Temp = 37oF
Max = 55oF
Min = 13oF

Average Daily Gas Volume, Dec. to Feb., Dth

1,000,000
Avg Boston Temp = 32oF
Max = 60oF
Min = 14oF

800,000

Avg Boston Temp = 31oF
Max = 53oF
Min = 12oF

Note: Everett
volumes do not
include those
delivered directly to
the Mystic plant, nor
do the NE Power Gen
volumes.
Avg Boston Temp = 34oF
Max = 61oF
Min = 4oF

*Canaport
commenced
operation in
June 2009.
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CANAPORT’S RESPONSIVENESS
2012/13 Winter
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Canaport Send-out
Source: Ventyx
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Canaport was responsive when demand
increased due to cold weather.

LNG TERMINAL OPERATIONS
Factors Impacting Send-Out Volume
 Firm Gas Sales Obligations
 Demand for Natural Gas
 Weather
 Regional pipeline grid constraints
 Regional gas supply availability

 LNG Inventory at the Terminal





Heel volume limit
Tank capacity limit
Near-term send-out forecast
Up-coming cargo deliveries

 Operational Restrictions at the Terminal
 Scheduled / un-scheduled maintenance or shutdowns
 Cargo delays due to weather, logistics, operational issues, etc.
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LNG SHIPPING DISTANCES
Significant Advance Commitment is Required
Belgium (re-export)
7 days

Norway
8 days

Egypt
12 days

Qatar
20 days

Trinidad
5 days
Yemen
15 days
Equatorial Guinea
11 days
Nigeria
12 days
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WORLD LNG PRICE COMPARISON
Estimated February 2013 Landed Prices ($/MMBtu)
The average Algonquin City-gate
GDA for February was $17.87, so
prices in this region during
periods of peak winter demand
can attract LNG imports.

Belgium
$10.32
United Kingdom
$10.56

Lake Charles
$3.14

Korea
$16.80
Cove Point
$4.04
Japan
$16.80

Spain
$11.87
Mexico - Altamira
$12.75
India
$14.05

China
$16.40

Brazil
$12.75

Argentina
$13.75
Source: Waterborne LNG
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LNG IMPORTS TO THE AMERICAS IN 2012
(Annual Total in Bcf)

BY DESTINATION COUNTRY

BY SUPPLY SOURCE

 The vast majority of LNG that came to the Americas was sourced
from Trinidad or Qatar.
 When combined, the USA and Canada were the largest importers in
2012, although the prevailing market prices there were far less on
average than those in Argentina, Brazil, and Europe.
Source: Waterborne LNG
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U.S. GAS PRICES AND PRODUCTION
Prices are Rebounding, Albeit Slowly
Shale gas production will continue to grow prolifically, which will
keep prices somewhat stable but steadily increasing.

Henry Hub Forecast, $/Dth

U.S. Gas Production, Bcfd

Source: Wood Mackenzie December 2012 Outlook
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NEW DEVELOPMENTS
Regional Gas Supply
 Boil-off gas compression is being installed at Canaport LNG that will
allow the facility to be shutdown completely during periods of low
demand so that LNG inventory can be preserved for periods of high
demand.
 Canaport LNG can be utilized for winter peaking supply to help
alleviate the constraints that restrict gas-fired power generation
utilization during periods of high demand.
 EnCana’s Deep Panuke field is anticipated to commence production
this summer (potential for up to 300 MMcfd of gas).
 New Brunswick has shale potential (McCully and Frederick Brook
reservoirs) that will hopefully be proven and developed soon.
 Liquefaction at Canaport?
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FINAL THOUGHTS
 Canaport LNG is well-situated to provide reliable gas supply to the
Northeast U.S. during periods of high demand.
 The average cost of LNG in the Atlantic Basin is currently higher
than the average market price of natural gas in New England.
 During periods of peak demand (typically in winter), market prices in
the New England region can be high enough to attract LNG imports.
 Utilization of the LNG import facilities in the far Northeast region
should be encouraged to mitigate supply shortfalls during periods of
high demand when it can be economical to import LNG.
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