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Strengthening the company’s balance sheet and reducing net debt by half.

REPSOL SELLS LNG ASSETS TO SHELL
FOR $6.7 BILLION

o Shell will acquire the assets for $4.4 billion in cash and will
assume $2.3 billion in financial leases ($1.8 billion) and debt
($0.5 billion in non-consolidated investments.)

e The agreement, which generates a $3.5 billion pre-tax capital
gain for Repsol, includes the assets in Trinidad & Tobago
(Atlantic LNG), Peru LNG and Bahia de Bizkaia Electricidad
(BBE) as well as the LNG sale contracts and time charters.

¢ With the agreement, the company surpasses the divestment
commitments outlined in the 2012-2016 Strategic Plan.

e The deal significantly strengthens the company’s balance sheet
and its liquidity, and reduces net debt by more than half
(excluding Gas Natural Fenosa) to 2.2 billion euros.

* Repsol and Shell have also agreed a 10 year LNG supply
contract to the Canaport regasification terminal, which remains
within the Repsol Group.

¢ Repsol will continue to boost its upstream organic growth

strategy with the funds obtained from the transaction, building
on the exploratory success of recent years.
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Repsol has reached an agreement with Shell for the sale of its LNG assets for $6.7
billion which includes the minority stakes in Atlantic LNG (Trinidad & Tobago,) Peru
LNG and Bahia de Bizkaia Electricidad (BBE) as well as the LNG sale contracts and
time charters with their associated loans and debt.

Excluding the financial leases and financial gross debt, the equity value of the assets
included in the sale is $4.4 billion, generating a pre-tax capital gain of $3.5 billion for
Repsol.

The sale process attracted significant interest and led to more than a dozen bids from
the world’s most significant liquefied natural gas operators, culminating in the
agreement with Shell.

The deal strengthens the company’s balance sheet and financial position, advancing
the goal of reinforcing its credit ratings, and reduces Repsol’s net debt by more than
half to 2.2 billion euros, excluding Gas Natural Fenosa.

With this transaction, Repsol has in a year divested assets for more than 5 billion
euros, surpassing the objectives outlined in the 2012-2016 Strategic Plan to divest
between 4 and 4.5 billion euros in the period.

Repsol and Shell have additionally signed an LNG supply agreement by the latter to
the Canaport regasification terminal of approximately 1 million tons over a 10-year
period. The North American facility is not included in the sale process as the low gas
prices currently seen in the US market do not allow the asset’s medium and long
term potential to be adequately valued. Repsol will analyse all available operational,
financial and strategic options for this asset.

In line with the company’s policy of financial prudence Repsol will adjust the book
value of Canaport with a net provision of $1.3 billion, which will be recognised at the
time of the transaction’s closing.

The funds obtained from the sale of the LNG assets will allow Repsol to boost its
upstream organic growth strategy following the completion of the transformation of
the downstream unit with the expansion of the Cartagena and Bilbao refineries. The
development of the upstream business is built on the exploratory success of recent
years.

The exploration and production unit is the company’s main growth engine, centred on
10 key growth projects which include some of Repsol’'s most significant exploratory
successes of recent years. Repsol will maintain significant exploration and production
activity in the countries where it has sold LNG assets.

In Peru, one of the countries of most strategic importance for Repsol, the company
has recently made an important discovery, located in block 57, called Sagari, with
preliminary resource estimates of up to 2 TCF (trillion cubic feet) of gas. The
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discovery reinforces the potential of this area in Peru, home to the Repsol’'s Kinteroni
find, one of the five biggest discoveries made worldwide in 2008 and currently under
an accelerated development program aiming to begin production this year.

In Trinidad and Tobago, Repsol maintains significant production and is drilling new
wells. The company has stakes in seven blocks and is exploring options to obtain
new licenses.

Repsol and Shell intend to complete the agreement before the end of 2013 after
obtaining the necessary approvals and fulfilling the agreed conditions. Until the close,
Repsol will continue to operate the assets.

Repsol has retained the services of Goldman Sachs and Linklaters as sole financial
and legal advisors respectively in this transaction.
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This document does not constitute an offer or invitation to purchase or subscribe shares of Repsol, S.A. (“Repsol’), in
accordance with the provisions of the Spanish Securities Market Law (Law 24/1988, of July 28, as amended and restated)
and its implementing regulations. In addition, this document does not constitute an offer of purchase, sale or exchange,

neither a request for an offer of purchase, sale or exchange of securities in any other jurisdiction.

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 U.S. Securities and Exchange Commission (SEC).

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, the Comisién Nacional de Valores in Argentina, the SEC 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.

The information contained in the document has not been verified or revised by the External Auditors of Repsol.
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