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Disclaimer

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 Comisión Nacional del M ercado de Valores in Spain, the Comisión 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, 2003 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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US dollar weakness compared to last year
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Highlights 2Q 2004 vs. 2Q 2003 

2nd Quarter  highlights

• 18% Increase in operating income

• 8% Growth in natural gas production

• 553 Million euros of free cash flow generation

• 70% Rise in marketing of LNG

• Tax rate increase to 38% from 32% in previous year
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Operating IncomeOperatingOperating IIncomencomeNet IncomeNNetet IIncomencome
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Operating Income
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2nd Quarter  Results
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Mene Grande Barrancas

Yucal Placer Norte

Guarico Oeste
Quiamare-La Ceiba

Quiriquire

2nd Quarter  highlights

Venezuela

Yucal Placer Sur
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Tuichi

Sara Boomerang I

Sara Boomerang III

Surubi Noroeste

Surubi 

Amboro - Espejos
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Cambari

Bolivia
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Referendum

1. Do you agree with the repeal of Hydrocarbons Law 1698, passed by Gonzalo Sanchez de

Lozada?

2. Do you agree with the recovery of all hydrocarbon property at well head for the Bolivian 

State? 

3. Do you agree with re-founding YPFB (state oil company), recovering state property held in

Bolivians‘ stocks in the privatised oil companies,in a way that will allow it to participate in 

the entire process of producing hydrocarbons? 

4. Do you agree with President Carlos Mesa's policy of using gas as a strategic resource to 

gain useful and sovereign access to the Pacific Ocean? 

5. Do you agree with Bolivia exporting gas in a way that covers local consumption, promotes 

the industrialization of the gas within the country, charges oil companies taxes and/or 

usage fees of up to 50% of the value of oil and gas production, and uses these resources 

primarily for education, healthcare, roads and jobs?
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Cuba

2nd Quarter  highlights

Yamagua-1
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Algeria

2nd Quarter  highlights
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Portugal

2nd Quarter  highlights

Viana do Castelo
8 / 2

Bragança
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Number of sites in Portugal

303            / 118

Repsol YPF Data at June 30th 

Repsol YPF balance its refining and 
marketing mix in the Iberian Peninsula 
with the acquisition of Shelĺ s assets.
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RESULTS
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Operating IncomeOOperating perating IIncomencome
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Negative effects on Operating income in 2Q 04 

Exploration & Production

• Higher downstream discount

• Higher export taxes

• Strikes

• Operating problems

• Underlifting

Total Effects

63

6

51

120

Million US$
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LiquidsLiquidsLiquids
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Total LPG SalesTotal LPG SalesTotal LPG Sales

Thousand Tons
Refining & Marketing
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+ 5.7% in Latam
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Million Euro

Operating IncomeOperating IncomeOperating Income

Gas & Power

Gas & Power
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9*     

(*)Consolidation effects
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FINANCIAL EVOLUTION
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Net Financial Debt

Financial Evolution
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Jun 2004

22.6%
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Net Debt Variation

Financial EvolutionMillion euros
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Evolution Of Financial Results

Financial EvolutionMillion euros
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Financial Ratios

NET DEBT

NET DEBT /  BOOK CAPITALIZATION (%)

BOOK CAPITALIZATION

21.9

5,047

23,072

6,156
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