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Disclaimer R '@:

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
statements with respect to trends affecting Repsol YPF's financial condition, financial ratios, results of
operations, business, strategy, geographic concentration, production volume and reserves, as well as Repsol
YPF’s plans with respect to capital expenditures, cost savings, investments and dividend payout policies. 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, financial ratios, results of operations, business, strategy, geographic
concentration, production volumes, reserves, capital expenditures, cost savings, investments and dividend
payout 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 Comisién Nacional del Mercado de Valores
in Spain, the Comisién 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, 2004 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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Marketing Business
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Marketing Europe: Key figures REPSOL '@:
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Rise In sales of oil products in Spain REPSOL '@:
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Solid, competitive and stable position Iin_a
growing Iberian Market:

Excellent retail network with leading throughputs

Strong development of non-oil business
Leading cards and loyalty programs

High level of control over the retaill network,
resulting in optimal productivity



Excellent retail position in Iberia i '@:

Presence in few markets, but with significant market shares, and

higher throughput per outlet than peers

550‘43 Spain
S 40 -
7
B 30 -
-
20 - 18
10 - I 7 .
l 4 4
. H mnm
bp L
®E:i: © O &

Source: PFC Energy’s DMS-Europe 2005.

Market Share(%)

50 A

40 ~

30 A

20 -

10 -

© ¢ 1 B ®

Source: PFC. 2005



Growth of the Iberian market
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Marketing Europe: Leading among the majors *°¢
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Source: Catalyst . 2004. Company sources and own data.
Countries included: Austria, Belgium, France, Germany, ltaly, Luxembourg, Netherlands, Portugal, Ireland, Spain, Switzerland and U K
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Non-oil in company operated network YPF
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Strong brand preference e '@“
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YPF

REPJOL @
Leverage of strong loyalty schemes

Loyalty Schemes: Cards in Spain (December 2004)

“Solred”

Total Number of
operating cards:
2,858,118

“Solred Gas oil premium”
“Solred Collectives *

® More than one-third of fuel sold through loyalty programs

" 50% of diesel oil volume sold with cards




REPJFOL

Expanding the retail offer in Spain YPF

=

Differentiated products

& in

ST ENEERAEIGR To provide a differentiated fuel
' New additive package
Joint-venture 50/50

. Better engine performance
New way of operating a site and the Reduced emissions
shop

50 and 10 ppm Sulfur

€2Covie ngta>>

To expand sales trough co-branding To provide a full range of services
4 million El Corte Inglés cardholders Travel 355|5t_ﬂ”‘-‘-:3
Accepted at all Repsol-YPF sites In partnership with AON and MMA
* Insurance

Travel agency

(*) will represent 5.5% of total Diesel volume by 2006(estimated)



Company operated network. Key figures
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Marketing Europe: Strategy 2005 - 2009
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=

Strategy Headlines

= Consolidation of our position in Spain

= Growth in Portugal and Italy

= Improved efficiency & cost optimization
= Non-oil business growth

= |nvestment program: 1,000 million €



Strategic targets (I)
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Strategic targets(ll) “EeE @"
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| rengot
Non-oil business development




