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Disclaimer REPSOL @:
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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 Comisiéon 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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Production growth at double digit in 4t quarter
Improvement in Refining and Marketing

Volume growth in petrochemical and natural gas

Capital discipline

2003 hiahliahts TV}



YPF

Full Year Results REPrOL @:

Net income above 2 billion euros
Net cash flow of €4,477 million euro
13.2% production growth year on year

Net debt reduced by 2,425 million euro
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Financial Strength REPsOL @:
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Profitable Growth in Production REPsOL .@:
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COMMITMENTS FOR 2003

Productionagrowit
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Profitable Growth in Chemicals REPrOL .@:
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Saudi Arabia
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ROACE 2003

18.6%

10.4%

Not adjusted  Adjusted(

Calculations under current Spanish GAAP
() Adjusted: Pre-all goodwill (in NOPAT and Capital Employed) and excluding non-recurrent items.
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Comparison Year on Year REPsOL .@:
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- Adj. by cons. Adj. by Adj. by

REPORTED s criteria + €/$ + Tax Rate
Gas Natural Exchange Rate

Operating Income 16.2%  31.4% 57.3% 57.3%

Net Income 3.5% 3.5% 23.9% 50.7%

Adj. Net income 17.9% 17.9% 41.2% 66.7%

Net Cash Flow -7.2% 0.3% 20.0% 30.2%

Results m
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4th Quarter Results REPSOL ,@:
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Realization Price REPSOL @:
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Natural Gas in Argentina (US$/mscf)
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Refining & Marketing REPsOL @:

Operating Income
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Growth in Petrochemical Sales REPSOL .@:
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FINANCIAL EVOLUTION
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Net Debt Variation of the 4th Quarter REPSOL ,@:
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NET DEBT 7,472 5,047
BOOK CAPITALIZATION 25,546 23,072
NET DEBT / BOOK CAPITALIZATION (%) 29.2 21.9
OPERATING CASH-FLOW 5,382 (*) 6,156 ()
NET DEBT / OPERATING CASH-FLOW (X) (4 1.39 0.82
NET CASH-FLOW 4,227 (%) 4,477 ()
NET CASH-FLOW / NET DEBT (%) () 56.6 88.7
FINANCIAL RESULT 786 400
NET INTEREST EXPENSES 672 447
OPERATING CASH FLOW / NET INTEREST (X) 8.8 13.8

(*) Estimated 24% proportional integration of Gas Natural for the full year

(**) On a yearly basis
~ Financial Evolution [T}

Million euros
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Investments REPSOL @:

3,8 Billion euros
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Exercised important growth options
Cash flow generation on target
Substantial increase in dividend

Financial flexibility recovered

Final Remarks m



2004, Setting the basis for the continued RERrOL .@:
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growth

Start operations in two new areas:
Saudi Arabia
Gulf of Mexico

Increasing of activities in Lybia, with the exploration of two new
concessions won in 2003

Completion of the gas developments in T&T and of the Albacora field in
Brazil

A large increase in exploration activities with first wells in:
Guinea
Canary Island
Cuba

Final Remarks m



2004, Setting the basis for the continued RERrOL .@:
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LNG

Further investment in LNG business

Construction of the 4t Train in Trinidad & Tobago
Delivery of 2 new LNG tankers
LNG operations in Puerto Rico and new opportunities

in the Atlantic Basin

Developments of integrated projects in North Africa

and Persian Gulf

Final Remarks m



2004, Setting the basis for the continued RERrOL .@:
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Downstream

Improvements in conversion capacity

Puertollano mild hydrocracker
Vacuum and Visbreaking units in Peru

Organic growth from non oil sales and loyalty
programs

Volume growth in petrochemicals

Final Remarks E
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Returning Cash to Shareholders REPsOL .@:
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Investor Relations
USA Spain
410 Park Avenue, Suite 440 P° Castellana 278-280
New York 10022 28046 Madrid (Spain)
TIf: +1 212 588 1087 TIf: 34 913 48 55 48
Fax: +1 212 355 0910 Fax: 34 91348 87 77

E-mail: INVERSORES@repsolypf.com

Website: www.repsolypf.com
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