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REPSOL YPF WILL PROPOSE A GROSS DIVIDEND OF €0.21 PER SHARE
AGAINST THE 2001 FINANCIAL YEAR

At the Annual General Shareholders Meeting the Repsol YPF Board of Directors will propose an
overall gross dividend of euros 0.21 against the 2001 financial year. This is equivalent fo the interim
dividend paid out in January, so the approval of this resolution would mean the absence of a final dividend
against last year.

This measure complies with the policy of high caution set in place by Repso!l YPF, under which
provisions and write-offs for 2,738 million euros have been made against the 2001 income statement in
relation to the crisis in Argentina, and shows a 58% reduction on the dividend paid against 2000.

The above would result in a conservative pay out (i.e. the proportion of profit allotted as dividend) of
25%, which would allow the company to guarantee sound growth and return on investment for its
shareholders in the future.
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