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ARGENTINA REPSOL %
Arahiignts i

Form of Government: Republican, representative and federal
Area: 2.8 MM km2 (continental)
Population: 37 million

G.N.P. (2002): us$ 101,300 million
G.N.P. per head (2002): us$ 2,750

Exports (2002): us$ 25,709 million

Imports (2002): us$ 8,470 million 4

Source: Ministry of Economy



YPF

ARGENTINA AND REPSOL YPF S.A. REPSOL %

Vercostzaneydaciordorikegionalintegration

Formed by Argentina, Brazil, Paraguay, Uruguay

Area: 11.9 MM km2

Population: 209 million

GNP: us$ 633 billion

5

Source: Ministry of Economy, World Bank, Dresdner KB



ARGENTINA AND REPSOL YPF, S.A. REDPIOL %

WErcosursReyiactordorRegionalintegrationyconty) e
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Source:Ministry of Economy; WB; Dresdner Bank



ARGENTINA o
Argentinaynnelenergydsield YPF %

Proven Oil Reserves: 2,821 MM bbls (as of 12/31/2002)

Proven Natural Gas Reserves: 664 billion m3 [23.3 Tcf] (as of 12/31/2002)

Consumption of Primary Energy
1%
200 5%

5%
41%

& Oil
Oil Production: 0.75 MM bbl / ‘ s
B Hydro

B Nuclear
= Carbon

H Others
Natural Gas Production: 125 MM m3 / d [1.6 Tcfly]
7

Source: Secretary of Energy



ARGENTINA o
Argentinaynthelenergyield YPF %

Oil Exports Year 2002: 2,156 MMus$

Exports of Hydrocarbons

Gas Exports Year 2002: 264 MMus$ m Oil
™ Gas
B 40% B Products
Products Exports Year 2002: 1,610 MMus$ B 53%
= 7%
Hydrocarbon Exports Year 2002: 4,030 MMus$
8

Hydrocarbons Exports / Total Exports: 16%

Source: Secretary of Energy



THE SOUTHERN CONE REPIOL .@:
OlinGasiand Power. i

Hydrocarbon Reserves (2001 2002)

* Qil Reserves

8,400MM bbl

* Gas Reserves 7.8 Tcf?

Installed Capacity

* Oil Reserves 440 MM bbl 84.540 MW

* Gas Reserves 54.9 Tcf

* (p1 + p2)

G Paraguay

- Oil Reserves 150 MM bbl Installed * Oil Reserves 0 MM bbl

Capacit .

- Gas Reserves 3.5 Tcf 23,600 M¥N Gas Reserves 0 MMm?
py—

-Oil Reserves 2,821 MM bbl Ol Reserves 0 MM bbl

° 3
- Gas Reserves 23.3 Tcf Gas Reserves 0 MMm
9

(*) During the last few years gas reserves have

increased significantly Source: Secretary of Energy, EIA, others



ARGENTINA

REPSOL %
GrowihinthelEnergyieldwasvenynighinther1 9902001 period s
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10

Investments in Oil, Gas and Electricity 1990-2000: $ 78,000 million



YPF

ARGENTINA AND REPSOL YPF, S.A. REPIOL %

GrowthnthelEnergysieldiwasiverynighunthes S50 =2000iperiod

Breakdown of Investments in Qil, Gas and Electricity 1990-2000 $ MM

2849
1633
® Oil and Gas
H Products
B Electricity
16475 41904 H Pipelines
= Gas Prov.

B Petrochemicals

11

Source: Ministry of Economy



THE SOUTHEN CONE RERrOL
Next years will have a great potential YPF %

Consumption of Enerqy

Commercial Energy Use
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12

Source: World Development Indicators 2003, World Bank



ARGENTINA and REPSOL YPF S.A. REPSOL ,@:

Exploration Opportunities YPF

Potential Producing Basins Areas to bid

HORESTE

BUII

[:0H TIHEH TLL EORDER

BU lli

B Producing "= [0 Basins not producing
basins yet

Source: Secretary of Energy



YPF

ARGENTINA and REPSOL YPF S.A. REPSO1 %

REPSOINYEEInAYgentina

1989 Deregulation starts in Argentina

1990/ 1991 Repsol purchases oil areas

1993 Privatization of YPF S.A.

1996 Repsol takes control of Astra C.A.P.S.A.

1999 Repsol takes control of YPF S.A., investing more

than $ 15 billion and becomes Repsol YPF 1



ARGENTINA and REPSOL YPF S.A. e
Main Competitors YPF %

Petrobras Esso Total Endesa Dow
Pan American Energy Shell Shell Perez Companc  Others
Total Petrobras Others Capex

Chevron Others Others

Others

15
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2. EXPLORATION & PRODUCTION

16



OIL PRODUCTION

M Bls/d

GAS PRODUCTION (Net)

M m3/d

M BOE/d

OIL RESERVES
M Bls

GAS RESERVES

Billion m3

RESERVES
M BOE

REPSJOL
YPF

RepsoIYPFln

Source: Secretary of Energy and own data



REPSJOL
YPF

Latin % Argentina
VS.

OIL PRODUCTION
M Bls/d

GAS PRODUCTION (Net)
M m3/d

PRODUCTION
M BOE/d

OIL RESERVES
M Bls

GAS RESERVES

World  America  Argentina World

0.584 0.471 0.436
n

1000 0792 0.716
2019 169" 1400 “

Billion m3

RESERVES
M BOE

5261 | 4501 308"

Source: Repsol YPF — Year 2002
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EXPLORATION & PRODUCTION

Argentina: Companies in Basins — Year 2002 -
=

% PROD (Qil+Gas)

50,4%
10,4%
8,4%
51%
3,5%
3,4%
3,4%
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1,7%
1,5%
4,5%
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Others X X
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20

Source: IAPG — Year 2002
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3. REFINING AND MARKETING

21



YPF

REFINING AND MARKETING REPSOL @
Argentina & Repsol YPF in R&M

Argentina Repsol YPF %

667,000 319,500 48%

6,096 1,904(*) 31%

22
(*) Includes 50% of Refinor Service Stations As of June 30 2003



YPF

REFINING AND MARKETING REPSOL .@:

Argentina and Repsol YPF in R&M (cont.)

Repsol YPF in:

Argentina
\/

1,176,000 436,000 319,500 27%

SALES OUTLETS 6,636 2,833 1,904(%) 28%

23
(*) Includes 50% of Refinor Service Stations As of June 30 2003

Source: 20F Repsol YPF



REFINING AND MA
Location of Refineries and Logistics in Argentina

REPIFQO1

Refirz ng %apacity

i
Boe/day

Lujan de Cuyo 120,000
La Plata 189,000
P. Huincul 25,000

Bahia Blanca 30,500

Campo Duran 28,000

Dockisud 1225000

Gampana 5,000

PionGalvan 19,000

SANNEGTENZO) 9, 000)

C#mpo Duran

Cordoba .:

Lujan de Cuyo |

N
San Lbrenzo
y A

Pto. Galvan

sl

P. Huincul |~

YPF

Oil Pipeline
Products Pipeline
Under Project

Production

E

=

=

Repsol YPF Refineries

Refineries where
REPSOL YPF has an
interest

Other Companies
Refineries

24




REPsO1 %
Location of Refineries and Logistics in Argentina (cont.) e

Bahia Blanca

Oil Pipeline
Products
Pipeline

‘ Refinery 25
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REPSOL %
LPG ProductioninbArgenting YPF

Domestic Market 33 %
REPSOL YPF PRODUCTION

838 Thousand MT

Petrochemicals 28 %

Exports 39 %

REF. PLANT PRODUCER THOUSAND MT

1 LA PLATA +PLP YPF 491
2 GRAL. CERRI YPF 45
3 LUJAN DE CUYO YPF 218
4 LOMA LA LATA YPF 19
5 F. MORADO UTE 24
6 SAN SEBASTIAN UTE S.SEBASTIAN 15
7 C. DURAN 26

TOTAL YPF + AFFILIATES 838

REFINOR TOTAL
9% %
TGS
]2% 00
ESSO
2002 5% (*)Not available for Repsol
YPF marketing
PETROBRAS
MEGA 5%
18% -

OTHERS
8%



REPSOL %
Argentina and Repsol YPEImEPG YPF

Retail Market (bottling + in bulk + piped)
Repsol YPF Gas (85% Repsol YPF, 15% Pluspetrol) — Trade Mark : YPF Gas

Argentina vs. World
%

World Latin America Argentina

Thousand tn / year 3,220 1,000 340 11 %

2002 B Bottling

H In Bulk+Piped
+ Propelent

36%

B Repsol YPF
B Total Gas
H Shell Gas
O Others

64%

o
8% 19%

Total Argentina 970,000 tons / year

Bottling: Mature Market

In Bulk: Market with high growth potential 28
Piped: natural substitute for bottling
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6. NATURAL GAS AND ELECTRICITY

29



ARGENTINA REPIO1
Gas prodiced Y ear 2002y inithousandims)nBreakdownibydestinationn

3,833,319

32,282,870

2,329,979

846,558

1,504,644

45,770,138

Source: Secretary of Energy



Gasinirastruciure

REPIO1L
YPF

SAO MATEUS

TOCOPILLA
RIO DE JANEIRO

4 SAN PABLO

MEJILLONES

I
PORTO |
ALEGRE
SANTIAGO ) 14 ]
RANCAGUA st /
MONTEVIDEO
6 BUENOS /
CONCEPCION MRES /
/7
LA LATA 7
— Under Construction
Ve
19 V4 — Proyects
, 4 memmmmmmnnr | Jnder Assessment
7/ (MMm?/dia)  Capacity
7
EL CONDOR ¢ -—-—> LNg froyects
V4 AN
» Transmission Lines



REPSO1 %
Electric Projects in which Repsol YPF participates YPF

CTSMT (45%)
340 MW

@CTT (45%)
430 MW

Dock Sud

Chihuido (40%)
37 MW
Filo Morado (50
9 63 MW

32
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REPIOL %
GhemicalsArgentinaland iRepsol i YPF

Argentina
_ _ _ vs World
World Latin America Argentina %

PRODUCITON CAPACITY

6,551 2,551 2,551 39%

tn / year

Includes own capacity and interests in other companies 34



CHEMICALS REPSOL
The Petrochemical Market in Argentina - Background YPF

» Raw materials availability

» Deregulated economic background

» Sustained growth of all segments
» Insufficient domestic productive capacity
» High import increase

» Share capital restructuring

» Regional Integration - MERCOSUR

35
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/7. OTHER ACTIVITIES
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A company devoted to Construction and Serveces aiming mainly at the
Oil, Gas and Petrochemical sectors.

Also, it is the only company in the market that integrates engineering

and construction activities with the manufacturing of equipment for turn ESSEE
Sabalo” Plant

key plants. Petrobras -
Bolivig

Our activites: RO

A Integral Construction of Industrial Works and turn key plants

/E Equipment and process modules manufacturing

A Provision of Services for Oil and Gas Industries

A Operation and maintenance of Plants (Gas, compression, electricity
generation, etc.

Shareholders: YPF S.A. 2002 Sales: 138 M. U$S
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8. HUMAN RESOURCES
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HUMAN RESOURCES

EETSONNEIPErZATER]

Upstream America 1230

June 2003




HUMAN RESOURCES

-

EETSONNEIPERIEIOTESSIONAINGTOUR)

June 2003



HUMAN RESOURCES REPSOL .@:
Expatnates —

Argentinians abroad

Foreigners in Argentina

41
August 2003
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REPSJOL

YPF

NW BASIN
Total Area: 158000 km2
Wells drilled: 970
Production Wells (2002): 89

Repsol YPF - NW BASIN

Production: 59 k BOE/d
Oil Reserves: 59 M Bls
Gas Reserves: 49 B m3

* Mainly a gas basin

- Gas pipelines to Northern Chile

and Buenos Aires

* Refinor Refinery

- Y X \\
NOROESTEll . N
‘/‘

OCEANO
ATLANTICO

>




CUYANA BASIN
Total Area: 58000 km2
Wells drilled: 2440
Production Wells (2002): 934

Repsol YPF - CUYANA BASIN

Production: 42 k BOE/d
Oil Reserves: 150 M Bls
Gas Reserves: 0.4 B m3

* Only Oil
* Pipelines

* Lujan de Cuyo Refinery

OCEANO
ATLANTICO

>




NEUQUINA BASIN
Total Area: 125000 km2
Wells drilled: 12640
Production Wells (2002): 5460

Repsol YPF - NEUQUINA BASIN

Production: 453 k BOE/d
Oil Reserves: 844 M Bls
Gas Reserves: 197 B m3

* Oil and Gas basin (The best)
- Gas pipelines to Chile
Bs.As.

* Mega

* Plaza Huincul Refinery

and

NEUQ

& OCEANO
‘~ ATLANTICO

>




GOLFO SAN JORGE BASIN
Total Area: 92000 km 2
Wells drilled: 29600
Production Wells (2002): 10030

Repsol YPF - GOLFO S.J. BASIN

Production: 141 k BOE/d
Oil Reserves: 332 M Bls
Gas Reserves: 8 B m3

* Mainly an Oil basin

- Low Recovery Factor

* Recent Gas discovery

OCEANO
ATLANTICO

'OLFO
AN JORGE




AUSTRAL BASIN
Total Area: 145000 km2
Wells drilled: 1820
Production Wells (2002): 450

Repsol YPF - AUSTRAL BASIN

Production: 22 k BOE/d
Oil Reserves: 14 M Bls
Gas Reserves: 13 B m3

* Oil and Gas basin
* On Shore and Off Shore

- Gas pipelines to Chile and

Bs.As.

AUS

OCEANO
ATLANTICO

>



REFINING AND MARKETING

ArgennelsiiaueivlSEEXPOIIIOYISUCS

v

North

. to Paragua
Basin guay

Ships
-= Railroad
Pipelines
Rosales-LP Q=2150 m3/h

Formosa ©

Allen - Rosales Q = 1500 m3/h
P.Hdez-LC Q=400 m3/h
P.Hdez - Chile Q=750 m3/h

to Chile

Pto. Rosales

\\—) Imported crude oils

Golfo San ‘
Jorge Basin ’ Rivadavia
Austral Punta 49

Basin Loyola

San Sebastian



REFINING AND MARKETING SERIOL
ServicerstationSNEIWorkdnmArgentina YPF %

Service Stations Distribution in Argentina

® Repsol YPF
B Petrobras
E Shell

" Esso

® Other + White Pump
Gasoline Stations

18%

Number of Service Stations: 6,096

50
Own Data: June 30, 2003



r)r—’ j_/\jj_/\jj /X \j_) .//j./—x r)l/:—'_/—‘jj\j‘J D
SSapyica SEljans Oy Tyas of Ogar:iior) YPF %

Resale
24%
454
®E Red XXI
” OPESSA
"
OPESSA| _ B Resale

7%

131 Red XXI
69%

1319

Number of Service Stations: 1,904

51
Own data: June 30 2003



LPG

e B GOALg ERUIIENIVIQIREL

Bottling

® Mature market with a low growth rate
® Very competitive market

® High negotiation power with distributor /
retailer

® Plant Installed overcapacity
® Good product offer
equate regulations contro

® Presence of small companies with high level
of informality

® In the process towards formalization

® Recent development - 6 years

® Repsol YPF Gas is the leader in its
development

® Repsol YPF Gas has 50,000 active clients
® Moderate entry barriers

® Main competitors: Shell Gas, TotalGaz,
Extragas, Amarilla Gas, Areco Gas

® Regional competitiveness




ARGENTINA o
ArgentinaiandiRepsoINVEE YPF %

PROVEN 9’.\3 RESERVES 663 240 36%
Billion m3

125 44 36%

Annual Data Source: Secretary of Energy



A
REPSFO1
Metrogas =

GASA

OPERATIONS = 54.67 % BG
° Country's largest distributor e ¢5P'g3% Repsol
* Covered area: 2,150 km? . -

3 City Gates: Buchanan - Gutiérrez - Ezeiza
Distribution network: 15,774 km
Firm transportation capacity: 22.8 MM m?/day

THE MARKET

*City of Buenos Aires and South of Greater
Buenos Aires.

* Clients: 1.9 million
*Distributed gas volume: 5,755 MM m? (year 2002)

-Annual Revenues: 719 MM $ (fiscal year 2002) METROGAS

@ 70% GASA

& 10% PPP 54
20% NYSE/BCBA




4
gasNatural

OPERATIONS

* Country's  highest growth
second largest distributor.

* Covered area: 15,000 km?
* Distribution network: 20.369 km.

distributor,

THE MARKET

> North and West of Greater Buenos Aires and
Province of Buenos Aires.

* Clients: 1.2 million

* Distributed gas volume: 3,300 MM m? (year
2002)

* Annual Revenues: 436 MM $/year (fiscal year
2002)

REPIO1L
YPF

=

GN Ban is a Gas
Natural Group

Company
Gas Natural
SDG
Others 19%

30%

Invergas
51%

Invergas is a Gas Natural 55
subsidiary



GAS NATURAL Y ELECTRICIDAD REPSOL %

Electricity Generation: Argentina and Repsol YPF YPF

Argentina (1) Repsol YPF %

GENERATION CAPACITY 23,278 800 (1) 3,4%
- 1,800 (2) 7,7%

(1) According to our interest in each project

(2) At 100% of the projects

Nuclear Argentina Generation Capacity (MW)
B Thermal: 12,733
Hydro B Hydro: 9.540
Thermal [0 Nuclear: 1.005

56

Source: CAMMESA



REPSO1 %
Electricity Generation: Argentina and Repsol YPF (cont.) e

Argentina
_ _ ] vs the
World Latin American Argentina World %

INSTALLED CAPACITY 1,130 800 800 71%

MW

57



NATURAL GAS AND ELECTRICITY

RERSOINISISICOWETIIANTS;

%
Interest

Filo Morado 63
CTT 430
CTSMT 340
(04133 775+70
Chihuido 37
Pza. Huincul 37
Los Perales 74




REPSOL %
YPF
Natural Gas Distribution Companies

Gasnor

T o NEA Mesopotamia

Litoral Gas

Ecogas Centro

(GaSINatUr2iNEAN

ECogasiCuyo

CamuZZNGasiPampeEana

Camuzzi Gas delfSur

59



REPSO1L
S : YPF
Natural Gas Distribution Companies

N
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CHEMICALS

PROJECT

MEGA
Profertil

PBB Polisur

Metanol

INVESTMENTS
MM US$

PRODUCTS

Ethane, LPG, Gasoline

Urea / Ammonia

Ethylene (Enlargement)
Polyethylene (Enlargement)

Methanol



CHEMICALS REPSOL .@:
: YPF
integration

ver ... BAHIABLANCA

PROFERTIL (50%)

PBB Polisur (28%) PBB Polisur (28%)

‘
YPF ... PLAZA HUINCUL REFINERY RE-VAMP
METHANOL PROJECT (100%) - (+328 KT/YEAR)




CAEMICALS

integrationyconts)

NAPHTA

ENSENADA PLAN]

REPIO1L
YPF

— > BENZENE
¥ CYCLOHEXANI

| TOLUENES
»>XYLENES

———p PP (PETROKEN)
OXO ALCOHOLS

MTBE, BUTENE,
. BUTANE

MAXIMUM INTEGRATION BETWEEN REFINERIES AND

BASE AND DERIVATIVE CHEMICALS 63
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