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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.



Repsol YPF: world’s third LPG company ®“%2¢ '@:

Mtly

"’N

Source : Companies’ annual reports



Repsol YPF LPG: market leader In REPFOL .@:
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® Leading positions in core markets
® Leader in productivity with outstanding production technologies

® Proven ability to operate in complex regulatory environments



Repsol YPF LPG: 2004 key figures REPIOL :@,
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Repsol YPF LPG: retail sales R oF '@:
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Repsol YPF LPG facilities in Spain REPSOL :@,
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Repsol YPF LPG logistics in Spain (2004) rersor l@:

Imports
48%

Purchases: 2.0 Mt

52%

Refineries

42%

Filling plants

Railway

® 10 seaterminals
¢ 12 sidetracks
® 22 truck filling facilities

¢ 19 filling plants
® 46 carrousels (500,000 bottles/shift)
® 569,000 m3 storage capacity




Repsol YPF LPG distribution in Spain (2004) RERZOL '@:

104 million bottles /year
11 million customers
671 distribution agencies
873 warehouses (22,000 t)
Home delivery

Dealer

Sales to traditional market
1.9 Mt

1% 13% 20%
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i : 443,000 piped customers 59,000 bulk customers
24 LPG Pumps 272 towns in gas



Repsol YPF LPG: Leader in productivity reesor :@:

Productivity (t/femployee) Productivity Repsol YPF LPG in Spain
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Bottled LPG prices, Spain
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New regulation as of August 2005:
® Higher marketing margin
® Shorter time between price revisions
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(1) By April 2005.
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Bottled LPG price, Spain vs Europe ®
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Repsol YPF LPG strategy 2005-2009 REPSOL -@:

YPF

Strategy Headlines

26% growth in sales volume, from 2004 to 2009

Consolidate our leadership position in terms of retail efficiency
Growth in Portugal, from our current 20% market share to >23%
Develop the business in India

Investment: 700 M€

Possibility of reinforcing Repsol YPF’'s presence in the global LPG
market (Repsol YPF+Shell LPG = #1 Worldwide)



