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Reported Net Income Results before extracrdinary
and goodwilt amortization
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Reported On homogeneous terms
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e Lower crude price realizations - 20%

@ Lower gas price realizations & -3%
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Weaker international
refining margins

Stronger marketing
marging

LPG: higher margins

Refining Margings ($/Bbl)
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Increase of 5% in sales in
Spain

Solld market share in
liberalized market

Combined cycle plants will
start in 2002

Enagas sale scheduled for
2002
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Net Cash Flow

investments

Dividends

CLH extraordinary dividend
Working capital & others
Exchange rate
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Net debt September 3o

1) Evciange rale telewy #t EE0D 000

Average debt (19,645) (48,954) {19,021)
interest rates (7.60%) {6.39%) (6.76%)
Net interest expenses (347.0) (308.4) (280.2)
Capitalized interests 10.9 85 126

(336.1) (270.9) (267.7)
Exchange rate differances {1.0) 221 {42.4)
Other financial revenues/axXpenses 28.7 (17.8) {12.91_
Financlal results (308.4) (266.6) {323.0) a1
Million euros




® Hydrocarbon production has reached 1,065,000 barrels of oll
equivalent per day

&The plan to restore financial flexibility is progressing

® proven resilience In a negative international environment

This documont may confain market sssumptions, different sourced jrformation
and forward-fooking stateme s with respact (o the fimancial condition, results of
operations, business, siretogy and the plans of Repao! YPF BA and its
subaldiaries, Such statements are based on & number of essumptions that could
eitimately prove insccurste, and are subject to & niimbar of risk factors, including
currency fluctuations, the price of petrofeum products, the ability to reafize coat
roductions aivd oporating sfffciencies without uhduly disrupting busineas
cperstons, environmentsd, reguiatory considerations and goneral economic and
businass condifions.

Ropaol YPF doea not assuime any obligation to update publicly any forward-
fooking ataterrents, whethor a8 & result of new information, futtire evenis or
otherwise, Further informatlon o factors which could affect the company's
financial results is provided in documents flad by the company arxd Jts affiliates
with the CNMV, CNV and tim US SEC.

The financial dats contained herein for pericds 2000 snd eariier was preparsd by
combining the historfoal results publisired by Repaol and YFPF. Proforma financisl
data In unaudited and calculated applying company’s étcounting principles.
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