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DISCLAIMERDISCLAIMER

This document may contain market assumptions, different sourced information 
and forward-looking statements with respect to the financial condition, results of 
operations, business, strategy and the plans of Repsol YPF SA and its 
subsidiaries. Such statements are based on a number of assumptions that could 
ultimately prove inaccurate, and are subject to a number of risk factors, including 
currency fluctuations, the price of petroleum products, the ability to realize cost 
reductions and operating efficiencies without unduly disrupting business 
operations, environmental, regulatory considerations and general economic and
business conditions. 

Repsol YPF does not assume any obligation to update publicly any forward-
looking statements, whether as a result of new information, future events or 
otherwise. Further information on factors which could affect the company's 
financial results is provided in documents filed by the company and its affiliates 
with the CNMV, CNV and the US SEC.



HIGHLIGHTSHIGHLIGHTS

Mr. Carmelo de las Morenas
CFO
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RESULTS RESULTS 
HighlightsHighlights

•Weak global economic situation

•Ongoing crisis in Argentina

•Lower refining and marketing 
margins

•Higher crude oil prices than in 
3Q01.

•Stronger US$ versus euro

• Net Cash flow 1,179 M€
• Operating income  712 M€
• Net Debt Reduction 221 M€



EFFECT OF ARGENTINEAN EFFECT OF ARGENTINEAN 
CRISIS ON REPSOL YPFCRISIS ON REPSOL YPF
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ARGENTINAARGENTINAARGENTINA
Devaluation/InflationDevaluation/Inflation

MONTHLY INFLATION AND EXCHANGE RATE IN ARGENTINA
 (January-October 2002)
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ARGENTINAARGENTINAARGENTINA
ReservesReserves

Reserves from BCRA
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ARGENTINAARGENTINAARGENTINA
Tax revenuesTax revenues

Tax revenues
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ARGENTINAARGENTINAARGENTINA
No further adjustmentNo further adjustment

Total adjustment of peso denominated assets 2,615 million euro
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ARGENTINAARGENTINAARGENTINA
Devaluation pass-through to local pricesDevaluation pass-through to local prices

OIL PRODUCT PRICES BEFORE TAX (pesos/m3)
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ARGENTINAARGENTINAARGENTINA
Lifting costLifting cost

ARGENTINA

LIFTING COSTS ( US$/boe)
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EXPLORATION & PRODUCTIONEXPLORATION & PRODUCTIONEXPLORATION & PRODUCTION
Development Drilling CostsDevelopment Drilling Costs

TOTAL ARGENTINA

AVERAGE COST PER WELL

0%

20%

40%

60%

80%

100%

120%

Sept 01 YTD Sept 02 YTD

- 30%



12

ARGENTINAARGENTINAARGENTINA
Refining in ArgentinaRefining in Argentina

OPERATING CASH COSTS ($/Barril)
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ARGENTINAARGENTINAARGENTINA
Oil sector regulationOil sector regulation

0%0%NATURAL GAS EXPORT 
TAX

36%
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Rest: Under negotiation
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ARGENTINA
Capital control
ARGENTINAARGENTINA
Capital control

70% oil & gas 
exports

Free use of 
cash-flows

YPF 
Debt service

885 Million US$
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ARGENTINAARGENTINAARGENTINA
Industrial productionIndustrial production

Industrial Production Index ( Yearly Change)
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ARGENTINAARGENTINAARGENTINA
Summary of crisis effects January-September 2002

2002 OPERATING INCOME

Summary of crisis effects January-September 2002

Million Euro

Without
crisis

Reported Crisis
effects

E&P 1,540         1,196 -344

R&M 668 603 -65

CHEMICALS 93 93

G&P 724 579          -145

TOTAL 3,026 2,472 -554



RESULTSRESULTSRESULTS
3Q02 Operating income3Q02 Operating income
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RESULTSRESULTSRESULTS
January-September Operating incomeJanuary-September Operating income
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RESULTSRESULTS
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EXPLORATION & PRODUCTIONEXPLORATION & PRODUCTIONEXPLORATION & PRODUCTION

Operating IncomeOperating IncomeOperating Income
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EXPLORATION & PRODUCTIONEXPLORATION & PRODUCTIONEXPLORATION & PRODUCTION

Operating IncomeOperating IncomeOperating Income
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Hydrocarbon production 3Q 2002Hydrocarbon production 3Q 2002
EXPLORATION & PRODUCTIONEXPLORATION & PRODUCTION

Reported On like for like terms
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EXPLORATION & PRODUCTIONEXPLORATION & PRODUCTIONEXPLORATION & PRODUCTION
Quarterly Growth of Total  ProductionQuarterly Growth of Total  Production

ON LIKE FOR LIKE TERMS (Same Assets as 2002)
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Evolution of price realizationsEvolution of price realizations
EXPLORATION & PRODUCTIONEXPLORATION & PRODUCTIONEXPLORATION & PRODUCTION

CRUDE OIL PRICE REALIZATIONS (US$/bbl)

23.0 23.3

0

5

10

15

20

25

PR
IC

E 
RE

AL
IZ

AT
IO

NS
  (

US
$/

bb
l) 

3Q 01 3Q 02

+ 1.4 %

0

5

10

15

20

25

Sep 01 Ytd Sep 02 Ytd

-15.8%

(US$ / Bbl)

20.0
23.8



25

Gas realization pricesGas realization prices
EXPLORATION & PRODUCTIONEXPLORATION & PRODUCTION

GAS PRICE REALIZATIONS (US$/mscf)
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EXPLORATION & PRODUCTIONEXPLORATION & PRODUCTIONEXPLORATION & PRODUCTION
Lifting costLifting cost

TOTAL E & P

LIFTING COSTS ( US$/boe)

2.46
1.37

0

0,5

1

1,5

2

2,5

3

LI
FT

IN
G

 C
O

ST
S 

(U
S$

/b
oe

)

3Q 01 3Q 02

- 44.3 %

2,53
1.44

0

0,5

1

1,5

2

2,5

3

LI
FT

IN
G

 C
O

ST
S 

(U
S$

/b
oe

)

Sep 01 Ytd Sep 02 Ytd

-43,1 %



27

REFINING & MARKETINGREFINING & MARKETINGREFINING & MARKETING

Operating IncomeOperating IncomeOperating Income
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REFINING & MARKETINGREFINING & MARKETINGREFINING & MARKETING
Refining marginsRefining margins
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Oil Product & LPG Sales in SpainOil ProductOil Product & LPG Sales in & LPG Sales in SpainSpain
REFINING & MARKETINGREFINING & MARKETINGREFINING & MARKETING

Marketing product sales 3Q 02/01 LPG Sales 3Q02/01
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CHEMICALSCHEMICALSCHEMICALS

Operating IncomeOperating IncomeOperating Income
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OPERATING EXCELLENCE IN DOWNSTREAMOPERATING EXCELLENCE IN DOWNSTREAMOPERATING EXCELLENCE IN DOWNSTREAM

UTILIZATION OF NOMINAL CAPACITY (%)UTILIZATION OF NOMINAL CAPACITY (%)
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GAS & POWERGAS & POWER

Operating IncomeOperating IncomeOperating Income
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GAS & POWERGAS & POWER

Sales in Latin America
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FINANCIALFINANCIAL
EVOLUTIONEVOLUTION
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CAPEX 2002
January-September
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3RD QUARTER 2002
Net debt Reduction
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FINANCIAL AREAFINANCIAL AREA
Net DebtNet Debt change change in in the the 33rdrd quarterquarter
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Financial Ratios

NET DEBT /  BOOK CAPITALIZATION (%)

BOOK CAPITALIZATION

OPERATING CASH-FLOW
NET DEBT / OPERATING CASH-FLOW (X) (**)

Million euros

NET CASH-FLOW

NET CASH-FLOW  / NET DEBT (%) (**)

42.9

16,555
38,578

8,134
2.04

5,729

34.6

FINANCIAL EXPENSES 1,352
NET INTEREST IN FINANCIAL EXPENSES 1,117

Dec 31st ,
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NET DEBT

635 660389
517219 378

8.7 7.3 8.3 OPERATING CASH FLOW / NET INTEREST (X) 7.3

(*)   Consolidating only 24% of Gas Natural SA for the full year.
(**) Anualized basis
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3rd Quarter 2002
Financial Expenses

3rd Quarter
2001

3rd Quarter
2002

JAN - SEP
2002

Average Net Debt (19,021) (9,084) (12,856)

Interest Rates (5.76%) (5.61%) (5.58%)

Interest Expenses (280) (144) (543)

Capitalizaded Interest 12 5 26

(139)(268)

Exchange rate differences 25(42)

Other Financial Revenues/ (Expenses) 13(13)

Total Financial Expenses (25)(323)

(517)

19

-

Interest Expense in Financial Expenses

- 76 (162)Provision for situation in Argentina

(660)

Million euro
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FINANCIAL EXPENSE EVOLUTION 
(Excluding non recurrent items)
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Tax rateTax rate

Tax rate 2002

• Fiscal credits because of losses in Argentina 
consecuence of exchange rate evolution

• 18% tax rate on capital gains in certain divestments

• Fiscal effect derived from exchange rate evolution

20% tax rate for 2002
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Conclusions on the resultsConclusions on the results

• Managing the situation in Argentina

• Capital discipline

• Operating performance remains strong

• Strengthening our financial flexibility



Investor Relations
Pº Castellana 278-280
28046 Madrid (Spain)

Tlf: 34 913 48 55 48
Fax: 34 913 48 87 77

E-mail: INVERSORES@repsolypf.com
Website: www.repsolypf.com

mailto:INVERSORES@repsolypf.com
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