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DISCLAIMER

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, requlatory 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.
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[hird world LPG company 2001

SHV Holding
Shell
Repsol YPF
Nippon
Mitsubishi
Idemitsu
Kosan
Indian Oil
ENI
Ferrel Gas
Total Fina EIf
Amerigas

Totalfina EIf does not include EIf Antargaz

Repsol YPF includes Lipigas volumes n Non oil companies
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FULL YEAR RESULTS REPSOL
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RESULITS REPSOL
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NetdebtiReduction YPF

JANUARY - DECEMBER 2002 REPIOL .@:

Net debt/Capitalization
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MEETING OUR OBJECITIVES
Divestiments

DIVESTMENT PROGRAM COMPLETED

REPIO1L
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6.5 BILLION €

\

1999
‘/North Sea 562M€

2000
‘/Crescendo 754M€
vV UKR&M  40ME

2001

v Egypt  633M€

v Edenor  219M€

v Pipelines Chile-
Argentina 71M€

P

2002

‘/Indonesia 638M<€
v CLH 368M€
‘/Enagas 220M€

v G.Nat. Mexico 159M€

‘§
Others
‘/;3% Gas Nat.

12



YPF

NET DEBI VARIATION REPSOL @

January S ecemperaZiig

18.000

16.000 +

14.000 +

12.000 +

10.000 +

8.000 -

6.000 -

4.000 -

2.000 -

0 - | |
December 31 1 11 1 M I December 31

2001 . 2002
Consolidation €/$% Dividends 13

criteria Exch. rate + others

Free Cash Flow Divestments
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Including preferred shares dividends
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COMPARAB Repror 2L
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Net CasnFlow ! SPIA 55% 8% | 31% 19% 8%

Repsol YPF Ratios

‘ 2002 (*)

(*) Estimated 24% proportional integration of Gas Natural of the full year.
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COST REDUCTION PROGRAM YPF '@:

COST REDUCTIONS ACHIEVED

= 2001 204 M€
=> 2002 348 M€
TOTAL 552 M€

“ Not linked to Argentinean devaluation

© All are recurrent items
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TAX RATES REPSOL
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19.8% EFFECTIVE TAX RATE OF 2002

® Fiscal benefits in the divestment of Gas
Natural, CLH and Enagas

® Tax credits applicable in Argentina

17
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=ACIorSalieclingiour o UsINness YPF

POSITIVE FACTORS NEGATIVE FACTORS

GAS PRICES

COST COMPETITIVENESS

EXPORT TAXES

I R A N L S
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Oil szeiar r2yukiation

DATE
d th
CAPITAL CONTROLS Free availability 70% Free availability 70% export Ratified Dec. 31st, 2002

export proceeds

proceeds

From March 1st. Max. 5

CRUDE EXPORT TAX 20% 20%
years

GASOLINE EXPORT TAX 5% 0% July 4t
DIESEL EXPORT TAX 20% 5% August 15t
LPG EXPORT TAX 20% 5% June 1st,
OTHER OIL PRODUCTS 5% 5% From March 1st
REFINED PRODUCTS

Free Free

PRICES

GAS PRICES

Exports: Free
Rest: Under negotiation

Exports: Free
Rest: Under negotiation

Under revision.

NATURAL GAS EXPORT
TAX

0%

0%

CRUDE EXPORT LIMITS

36%

0%

Lifted from July 29t
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Pevaluationpasssinroughnoyocal Prices
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OIL PRODUCT PRICES BEFORE TAX (pesos/m3)
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Million Euro
2002 OPERATING
INCOME
Without Crisis
crisis Reported effects
E&P 2.133 1.785 -348
R&M 897 854 -43
G&P 772 633 -139

TOTAL 3.899 3.369 -530
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Areaniing Crisis Sifzet o 2002 Qg [Heanns YPF

Downstiream

100% - 100% -

90% - 90% -

80% 1 ower Cos 80% 1

70% - 70% -

r Reali wer co

60% - 60% - Prices

50% - 50% -

40% - Lower 40% -

30% | Royaltie 30% |

20h 1 Net Negative 0h1

10% - Effect 10% - et Nega

0% . . 0% fect |
Negative Effects Positive Effects Negative Effects Positive Effects
Net effects: -348 M€ Net effects: -43 M€
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rreeavarantiity, YPF

cash-flows

70% oil & gas _> Free use of

exports

YPF PAID A DIVIDEND OF 442 MILLION $
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MONTHLY INFLATION AND EXCHANGE RATE
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INDUSTRIAL PRODUCTION INDEX ( YEARLY % CHANGE)
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TAX REVENUES IN 2002
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REPIO1L
YPF

145 EXPORT

>

35
(24 %)

3 party

Sales
>

9
CRUDE OIL (6 %) 107
PRODUCTION

YPF REFINING

>

101
(70%)

31 party Crude Oil
6

Millions bbl

EXPORT

>

33
(31%)

3rd party
Sales

REFINING

>

11 63
(10%)

YPF MARKETING

63
(59%)

IMPORT YPF

>
5 MARKETING
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PRODUCTION CRUDE SALES
275 Mbbl PROCESSED 185 Mbbl
182 Mbbl

Others (7%)
_Refinor (7%) o oon o g E
EG3 (3,.0%) rrrek860:(9%). K
Others (15, &
f
Vintage Oil (4%)
~ Chevron (8%)
‘ Perez Comp$nc (8%) Refinor (4%)
PECOM (5%)
Pan American BP (11,5%) gia
Esso ¢11%) o
L
PECOM@%) -
Repsol YPF | (Es};:14°/ 8
145 MbbI (53%) Repsol YPF o =
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G5 uradiction
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FUTURE OF THE COMPANY

CORE BUSINESS

Crude oil production in Latin America and North Africa

Natural gas production and marketing in Latin America

LNG projects in the Atlantic basin, American Pacific,
Mediterranean and Persian Gulf

Downstream oil business in Southern Europe and
South America

Global LPG distribution
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FUTURE OF THE COMPANY REPSOL %

Productiomnarowltn

GROWTH AT DOUBLE DIGIT IN THE 4™ QUARTER 2003

Trinidad
Option
TOP
4| AVERAGE 3rd. Train OCP Libya Bolivia
PRODUCTION in Trinidad NGL Ecuador
IN 2002 El Portén {}
M T L = e
| 11,000 = Boeld oeldl
5,000 Boel/d
1,000,000 Boe/d

BBOPD

|
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FUTURE OF THE COMPANY

Yrindad sy ohago

BP Caribbean C°
(Delaware USA)

REPIO1L
YPF

=

70% 30%

Repsol YPF T&T, S.A.
(Spain)

90%

BPRY
Caribbean Ventures LLC
(Delaware USA)

10%

l 100%

BPTT LLC
(Delaware USA)

Before exercise
the option

= Current situation

Subsidiary E&P
(Trinidad)
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GAS SUPPLY LICUEFACTION SALE OF LNG

OTHERS
2.1 BCM/Y

<
" 4
' 4
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ATTanticiN GR=lratnZiand s YPF

FUTURE OF THE COMPANY REPSOL %

GAS SUPPLY LICUEFACTION SALE OF LNG

OTHERS

2.3 BCM/Y

OTHERS
2.1 BCM/Y

" 4
B
" 4
B
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FUTURE OF THE COMPANY REPSOL %

LNG market in the Atlantic Basin (2001)

B Existing LNG plants

p LNG flow 39
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FUTURE OF THE COMPANY REPSOL %

[tnesz1st of TAT afaefijcijon)

boepd Repsol YPF net production for last 3 years approx.
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0- 40
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FUTURE OF THE COMPANY REPSOL %

IMPacliof il 84 WESEIVES

Million At 31.12. 2002, Repsol YPF had 5.261 million boe of
boe proved reserves
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100 -
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TOTAL WORLDWIDE 2001: 6.636 Service Stations

PORTUGAL
103

ECUADOR
116 _—7

7 SPAIN
9
.74 A 3.704
PERU / BRAZIL
420 (*
112 ()
CHILE
163 ARGENTINA (9 Includes Wal

2.018 (**) (**) Includes Refinor 42
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NetproductiBalanceNnspain

REPIO1L
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=

MEDIUM
GASOLINE e e FUEL OILS
10
EXPORTS
8 -
6 -
4 -

94 96 98 00 02

Million Tones/year
o

IMPORTS

94

94 96 98
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aosal (PFR5 Saryicas Seffons Malyiors

6,9%
1,4%

48% 91,7%
® COCO’S ® COCO’'S
® CODO’'S # CODO’'S
DODO’'S DODO’S
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MARRKETING o
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2002 = 833.223

2002 = 786.387

Solred Groups &
Professionals

2002 = 1.480.858

Solred Gasodleo
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Investor Relations
P° Castellana 278-280
28046 Madrid (Spain)
TIf: 34 913 48 55 48
Fax: 34 91348 87 77
E-mail:
Website: www.repsolypf.com


mailto:INVERSORES@repsolypf.com
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