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DISCLAIMERDISCLAIMERDISCLAIMER

Safe harbor statement under the Private Securities Litigation Reform Act of 1995: 

This document contains statements that Repsol YPF believes constitute forward-looking statements within the 
meaning of the 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 
with respect to trends affecting Repsol YPF’s financial condition, results of operations, business, strategy,
production volume and reserves, as well as Repsol YPF’s plans with respect to capital expenditures and 
investments. These statements are not guarantees of future performance 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, results of operations, business, strategy, production volumes, reserves, 
capital expenditures and investments could differ materially from those expressed or implied in any such 
forward-looking statements. Such factors include, but are not limited to, currency fluctuations, the price of 
petroleum products, the ability to realize cost reductions and operating efficiencies without unduly disrupting 
business operations, environmental and regulatory considerations and general economic and business 
conditions, 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, the Comisón Nacional de Valores in Argentina and the 
Securities and Exchange Commission in the United States; in particular, those described in Section 1.3 “Key 
Information about Repsol YPF―Risk Factors” and Section 3 “Operating and Financial Review and Prospects” in
Repsol YPF’s annual report on Form 20-F for the fiscal year ended December 31, 200[1] filed with the Securities 
and Exchange Commission.

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 results or condition expressed or implied therein will not be 
realized.
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TRADING ENVIRONMENTTRADING ENVIRONMENTTRADING ENVIRONMENT
Positive factorsPositive factors
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NEGATIVE FACTORSNEGATIVE FACTORSNEGATIVE FACTORS
Negative factorsNegative factors

Strong €/$
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EVOLUTION OF INTERNAL DRIVERSEVOLUTION OF INTERNAL DRIVERSEVOLUTION OF INTERNAL DRIVERS

• 6% Growth in hydrocarbon production

• Higher refining utilization

• Higher marketing sales

• Double digit growth in petrochemical sales

• Three digit growth in midstream operation
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NET INTEREST EXPENSESNET INTEREST EXPENSESNET INTEREST EXPENSES
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RELEVANT ISSUESRELEVANT ISSUESRELEVANT ISSUES

1. Argentinean situation

2. Acquisition of T&T reserves

3. Gas Natural bid for Iberdrola
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ARGENTINAARGENTINAARGENTINA
Improving the economyImproving the economy
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ARGENTINAARGENTINAARGENTINA
Improving the economyImproving the economy
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ARGENTINAARGENTINAARGENTINA
Improving the economyImproving the economy
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ARGENTINA ARGENTINA ARGENTINA 
Balance of Repsol YPF in Argentina 2002
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ARGENTINA ARGENTINA ARGENTINA 
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ARGENTINA ARGENTINA ARGENTINA 
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ARGENTINAARGENTINAARGENTINA

TOTAL DIVIDEND OF YPF 1,123 MILLION $TOTAL DIVIDEND OF YPF 1,12TOTAL DIVIDEND OF YPF 1,1233 MILLION $MILLION $

681

442

0

600

1,200

Interim Final
Million $



15

RELEVANT ISSUESRELEVANT ISSUESRELEVANT ISSUES

2.2. Acquisition of T&T reservesAcquisition of T&T reserves



16

TRINIDAD & TOBAGOTRINIDAD & TOBAGOTRINIDAD & TOBAGO
Integrated LNG chainIntegrated LNG chain

UPSTREAM MIDSTREAM

Reserves Stake in 
trains

Supply
trains

Marketing
and Trading

30 % 23.4 % 22.3 % 43.5 %(*)

(*) Assuming 100% Gas Natural cargoes
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RELEVANT ISSUESRELEVANT ISSUESRELEVANT ISSUES

3.3. GGas Natural bid for as Natural bid for IberdrolaIberdrola
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INCREASE GAS NATURAL STAKE INCREASE GAS NATURAL STAKE INCREASE GAS NATURAL STAKE 
Above 25%Above 25%

• Recent changes in the Spanish legal framework 
allowed us.

• We believe the real value of Gas Natural shares is 
well above the current levels.

• We will benefit of a stronger position for future 
decisions.
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HighlightsHighlights
RESULTSRESULTSRESULTS
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RESULTSRESULTSRESULTS
1Q 03 vs 1Q 021Q 03 vs 1Q 02
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RESULTSRESULTSRESULTS
1Q 03 vs 4Q 021Q 03 vs 4Q 02
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Net cash flowNet cash flow
RESULTSRESULTSRESULTS

Homogeneous
24% Gas Nat.
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Operating incomeOperating income
RESULTSRESULTSRESULTS

Homogeneous
24% Gas Nat.
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RESULTSRESULTSRESULTS
1st quarter results1st quarter results
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EXPLORATION & PRODUCTIONEXPLORATION & PRODUCTIONEXPLORATION & PRODUCTION
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Price realizationsPrice realizations
EXPLORATION & PRODUCTIONEXPLORATION & PRODUCTIONEXPLORATION & PRODUCTION
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EXPLORATION & PRODUCTIONEXPLORATION & PRODUCTIONEXPLORATION & PRODUCTION
ArgentinaArgentina
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Production growthProduction growth
COMMITMENTS FOR 2003COMMITMENTS FOR 2003COMMITMENTS FOR 2003
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REFINING & MARKETINGREFINING & MARKETINGREFINING & MARKETING
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REFINING & MARKETINGREFINING & MARKETINGREFINING & MARKETING
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REFINING & MARKETINGREFINING & MARKETINGREFINING & MARKETING

REFINING MARGINSREFINING MARGINSREFINING MARGINS

0

2.5

5

1Q 00 2Q 00 3Q 00 4Q 00 1Q 01 2Q 02 3Q 01 4Q 01 1Q 02 2Q 02 3Q 02 4Q 02 1Q 03

(US$/bbl)



34

REFINING & MARKETINGREFINING & MARKETINGREFINING & MARKETING
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CHEMICALSCHEMICALSCHEMICALS
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CHEMICALSCHEMICALSCHEMICALS
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GAS & POWERGAS & POWERGAS & POWER

266

89 63
0

200

400

1Q 02 1Q 03

OPERATING INCOMEOPERATING INCOMEOPERATING INCOME

-29%

Change in consolidation
of Gas Nat.

Million Euro



38

GAS & POWERGAS & POWERGAS & POWER
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FINANCIALFINANCIAL
EVOLUTIONEVOLUTION
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MARCH 2003MARCHMARCH 20020033
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1st Quarter 20021st Quarter 2002
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