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DISCLAIMER REPSOL

YPF

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
Comision Nacional del Mercado de Valores in Spain, the Comisén 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, 2002 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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INTERNAL DRIVERS REPSOL
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“ Fast volume growth
Oil and Gas production
Product sales at Spanish marketing

Petrochemical sales

$ 4300

LNG liquefaction, transport and
commercialization

© Strict cost and investment discipline

“ Lower interest expense
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GAS NATURAL Sdg. o I@:
AgreementwithsliaiGarxa YPF

¢ Appointment of a new CEO

¢ Joint agree on strategic developments

® Parity at the Executive Committee

® 17 members in the Board of Directors, 5 each “La
Caixa” and Repsol YPF

10



NEW ORGANIZATION
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Chairman and
C.E.O.
Alfonso Cortina
EAI:;"II Imﬂh:ling:ﬂ'dm Chief Financial Officer
stant to the rman Luis Mafias
José Manuel Revuelta
C.D. of Human Resources C.D. of External Relaticns
Jesls Fernandez de la Vega Antonio Gomis
C.D. of Legal Affairs C.0. of Flanning and Control
Ratael Fiqueras Pedro Fernandez Frial
C.D. Of Real Estate
Country Manager Argentina
Fernando Cid José Maria Ranero
D. Cerporate Auditory
Isidoro Mansilla
Chief Operating Olficer
{C.0.0.)
Ramdn Blanco
C.D. of Shared Services
Other Country Managers Nemesio Fdez.-Cuesta
___________________________________ GAS NATURAL SDG
I
Executive Vice - | |
President for M.Director of Refining | | M.Director Refining & M.Director of M.Director of RYTTSA
Upstream & Marketing Europe arketing LatinAmeri Chemicals M.Director of LPG Business Unit mﬂ:; 'l:-:ﬁuam
Miguel Angel Remén Jorge Segrelles Pascual Olmos Juan Pedro Maza Manuel Guerrero || y00n. 0 Ballestero
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FINANCIAL RATIOS REPSOL l@.

GomparatipmwitiiSsiaveragevatios
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Net Debt / @
opersting Cash-Fiow RO 12 16 | | 23 4

Operating Cash-Flow /
D 265 129 91 | | 58 3.4

Net CasnFlow  SPYA 55% 8% | 31% 19% 8%

Ratios Repsol YPF

£ 1stHalf 2003 (annual basis)

Averages for industrial companies followed by Standard & Poor’s 42
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NET DEBT 16,555 7,472 6,424
BOOK CAPITALIZATION 38,578 25,546 24,754
NET DEBT / BOOK CAPITALIZATION (%) 42.9 29.2 25,9
OPERATING CASH-FLOW 8,134 5,419 (v 3,191
NET DEBT / OPERATING CASH-FLOW (X) () 2.04 1.38 1.01
NET CASH-FLOW 5,729 4,465 () 2,450
NET CASH-FLOW / NET DEBT (%) 34.6 59.8 76.3
FINANCIAL EXPENSES 1,352 786 170
NET INTEREST IN FINANCIAL EXPENSES 1,188 672 222
OPERATING CASH FLOW / NET INTEREST (X) 6.9 8.8 14.4

(*) Estimated 24% proportional integration of Gas Natural for the full year
Million Euro (**) On a yearly basis 43
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FINANCIAL EVOLUTION REPSOL @:

OINErSIERS

¢ Stable outlook by Fitch and Standard & Poor’s
® Ten year bond issued: 1 Billion €
® Additional dividend from YPF: 365 M US$

® Financial investments at the end of the quarter:
4.8 billion €

44



SUMMARY

rulfillui2ns of sir:aidyic gacils

Value creation through:

Fast volume growth

2"d QUARTER Reduced concentration
RESULTS
Strong operational performance

Strengthened finances
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