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The information included in this document is published pursuant to the provision of article 226 of the Spanish Securities Market Law.

This document contains statements that Repsol believes constitute forward-looking statements which may include statements regarding the intent, belief, or current expectations
of Repsol and its management, including statements with respect to trends affecting Repsol’s financial condition, financial ratios, results of operations, business, strategy,
geographic concentration, production volume and reserves, capital expenditures, costs savings, investments and dividend payout policies. These forward-looking statements may
also include assumptions regarding future economic and other conditions, such as future crude oil and other prices, refining and marketing margins and exchange rates and are
generally identified by the words “expects”, “anticipates”, “forecasts”, “believes”, estimates”, “notices” and similar expressions. These statements are not guarantees of future
performance, prices, margins, exchange rates or other events and are subject to material risks, uncertainties, changes and other factors which may be beyond Repsol’s control or
may be difficult to predict. Within those risks are those factors described in the filings made by Repsol and its affiliates with the “Comision Nacional del Mercado de Valores” in Spain

and with any other supervisory authority of those markets where the securities issued by Repsol and/or its affiliates are listed.

Repsol does not undertake to publicly update or revise these forward-looking statements even if experience or future changes make it clear that the projected performance,
conditions or events expressed or implied therein will not be realized.

This document mentions resources which do not constitute proved reserves and will be recognized as such when they comply with the formal conditions required by the system
“SPE/WPC/AAPG/SPEE/SEG/SPWLA/EAGE Petroleum Resources Management System” (SPE-PRMS) (SPE — Society of Petroleum Engineers).

In October 2015, the European Securities Markets Authority (ESMA) published its Guidelines on Alternative Performance Measures (APMs). The guidelines apply to regulated
information published on or after 3 July 2017. The information and breakdowns relative to the APMs used in this document are included in Annex Il “Alternative Performance
Measures” of the Interim consolidated financial statements for the three month period ended March 31, 2019 and Repsol”s website.

This document does not constitute an offer or invitation to purchase or subscribe shares, pursuant to the provisions of the Royal Legislative Decree 4/2015 of the 23rd of October
approving the recast text of the Spanish Securities Market Law and its implementing regulations. In addition, this document does not constitute an offer to purchase, sell, or
exchange, neither a request for an offer of purchase, sale or exchange of securities in any other jurisdiction.

The information contained in the document has not been verified or revised by the External Auditors of Repsol.
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Delivering strong set of results albeit the current environment

Market environment
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Key messages

Upstream

Focus on successful delivery of our projects

Good news in exploration and support of a
stronger dollar

Lower contribution from Libya and lower prices

CFFO increased 25% y-0-y

Operating cash flow

More than covered capex, financial costs and
shareholder remuneration

Significant working capital build-up

Total Group”s CFFO increased 26% y-0-y

Challenging refining environment

Acceleration of refineries maintenance work to
maximize value capture from IMO 2020

Positive contribution of Mexico

€ 3.7 Bn at the end of 1019

Liquidity represents more than 2 times of short term

gross debt maturities
€ 1 Bn bond amortized

>70% acceptationn of scrip dividend option

Dividend increase up to 0.95 €/share and a share capital reduction to offset

the dilution associated with the scrip option




Increasing Investment

Portfolio high grading with high
margin asset acquisition

Growing scale and reaching record
production in prolific Norwegian
region

Increasing production in a

low breakeven asset

Scale synergies; low cost

replacement barrels
\

; Alaska De-risking
.+ Advancing in Alaska

. development after

:  positive resultsin 2
.. appraisal wells
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e ~300 bcf net incremental resources
added

e Additional brownfield Cassia and

Matapal projects recently approved

Exploration & Devel

we | T —
Akacias 2" Phase FID
.+ FID of the Full field development
. expected by the end of 2019

» Record production of 20kbbls reached

1Q 2018 Post 2020 projects

High portfolio flexibility has allowed Repsol to increase investments in a more positive

commodity environment

PRODUCTION
Kboed
122 700
4018 1019
700
1Q18 1019

Note 1: excluding inorganic acquisitions/divestments. Capex refers to CF from investment activities



Major Exploration discoveries with new acreage focused in areas with competitive advantage

Sakakemang discovery

® 7t Jargest discovery Worldwide in 2018-2019 (1)

® Largest discovery in 18 years in Indonesia (2)

® ~2 Tcf recoverable reserves with relevant resources upside
® Fast track development due to nearby facilities

® Good margins due to high gas realization prices

South East Asia -
Production replacement

 Top explorers in Indonesia

® Repsol Operated (45% WI)
Telesto discovery

® 12-28 MMbbl recoverable reserves

Near-field Exploration in Norway ® Fast track development via Visund nearby facilities

Pikka Appraisals
Focus on emerging plays ® 2 positive appraisal wells extending Pikka discovery further south

 Strong technical advantage as US Gulf of Mexico

Nanushuk play openers. * Blacktip depwater discovery
® Partnership with LLOG to develop Leon and Mocassin

North America

South Sakakemang block (Indonesia)
4 new licenses in Norway

2 blocks in Colombia

1 block in Bulgaria

Note 1. Source IHS
Note 2: Source Wood Mackenzie



Downstream highlights ﬁ

Solid performance and progressing towards our strategic goals

REFINING PETROCHEMICHAL

* Advantage of feedstock flexibility in our system (up
to 40% of gas feedstock)

» Higher sales

* Healthy international margins

1Q18 2Q18 3Q18 4Q18 1Q19

COMMERCIAL BUSINESSES LOW CARBON BUSINESS
Increased number of Service Stations in Mexico to
183 out of 260 contracts signed * More than 830,000 retail clients at the end of 1Q19
Mobility business: maintaining profitability despite *  Continuing with growth plan supported by customer-
competitiveness of the market centric energy supplier strategy

Positive results in Mexico partially offset lower
results in LPG



Financial highlights
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