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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 | “Alternative Performance
Measures” in the Management Report 2018 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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On track to deliver 2020 strategic objectives
Key messages

- 1 Increasing 3 Developing an operated
strrggggic shareholder returns profitable low carbon business
delivery in * 14.7% dividend increase in 2018 « Acquisition of the low-

2018 « 100% scrip dividend buyback emissions assets and retail

business of Viesgo*

2 Profitable 4 ‘ Maintaining a strong
portfolio growth financial position

« 3% production growth in 2018 to 715 kboe/d. Record * 45% Net Debt reduction in 2018
production since 2011  Improved credit rating and outlook

» Optimization of refining operations to maximize the
benefit from IMO in 2020

» Expansion of Marketing and Advanced Mobility
businesses (180 Service Stations in Mexico)

* Becoming Spain’s fifth largest gas and power player with 2.9 GW of Low Carbon Generation 4



Delivering value growth in a volatile macro scenario
Market environment
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Financial highlights

ADJUSTED NET INCOME EBITDA CCS CAPEX* NET DEBT
M€ M€ 7,619 M€ M€
16%_ _ s Guidance
2018 6,267
45%
3204 __?ﬁZ‘_‘__ Guidance=="%" N7 t=y- 0\ ==t N Gztg(ji-lgnce
2939 2018 3,439
2131 10% 2,352

FY17 FY18 FY17 FY18 FY17 FY18 FY17 FY18

*Payments for investment activities excluding financial assets



Record production level

Upstream highlights
PRODUCTION
4.5% 3%
691 —/0> 722 695 ’; 715
3Q18 4Q18 2017 2018
2018 vs 2017:

Ramp-up/start-up of new projects Reggane, Juniper,
Monarb, Kinabalu, Sagari and Bunga Pakma

Higher volumes in Marcellus and Libya

== Divestments, Venezuela (lower sales)

DEVELOPMENT ACTIVITY

T&T Norway

Angelin began production in Feb19. Approved the redevelopment
2 additional projects were approved plan of YME

(Cassia and Matapal)

USA
2 planned
wells were
successfully
drilled in
Buckskin Colombia
Phasel development Malaysia
of Akacias (block Bunga Pakma start

CP0-9) was approved up achieved in April



Building strong exploration portfolio
Upstream highlights

EXPLORATION PORTFOLIO MANAGEMENT

22 wellst, of which 5 were declared positive, = Exited Mid Continent (USA) and exploratory
1 remains under evaluation positions in Angola, Gabon and Romania

2 appraisal well campaign of the Pikka area = Norway as a platform for growth: acquired
(Alaska), currently underway, with encouraging early stakes in Visund and Mikkel?

results

Indonesia: Sakakemang? discovery, at least 2 TCF of RESERVE REPLACEMENT RATIO
recoverable resources

Strengthening our exploration portfolio in core areas:

0)
Mexico, Brazil and Alaska 94%

Total RRR

1. 2l exploratory and 1 appraisal wells

2 In2019 / 3-year average total RRR 96% (101% Organic)
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