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Disclaimer ':J

REPJFOL

ALL RIGHTS ARE RESERVED
© REPSOL, S.A. 2016

Repsol, S.A. is the exclusive owner of this document. No part of this document may be reproduced [including photocopying], stored,
duplicated, copied, distributed or introduced into a retrieval system of any nature or transmitted in any form or by any means without the
prior written permission of Repsol, S.A.

This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of the Spanish
Securities Market Law [Law 24/1988, of July 28, as amended and restated] and its implementing requlations. In addition, this document does
not constitute an offer of purchase, sale or exchange, nor a request for an offer of purchase, sale or exchange of securities in any other
jurisdiction.

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 and circumstances described in the filings made by Repsol and its affiliates with the Comisién 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.

In October 2015, the European Securities Markets Authority ([ESMA) published the Guidelines on Alternative Performance Measures [APM], of

mandatory application for the regulated information to be published from 3 July 2016. Information and disclosures related to APM used on

the present Q2 2016 Webcast Presentation are included in Appendix | “Alternative Performance Measures” of the Interim Management Report
© for the six-month period ended 30 June 2016 e
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Progress of Strategic Plan ¢

Update REPJOL

v Challenging macro scenario
v’ Results in line with strategy

v UPSTREAM

®* Lower commodity prices compared to 2Q15
® Increase in production volumes
* Lower exploration expenses

v DOWNSTREAM

®* Maintenance at Cartagena and Tarragona refineries éj,l:apacity Utilization
® Strong Chemical business

® Higher contribution from Commercial businesses



Progress of Strategic Plan ’:J

Strategic Commitments Follow up RERTOL

Target 2016 2016
Estimate

Efficiency & Synergies 0.2 0.2
Synergi:s y ) 9 = Investment Target 16-17 m
Program Efficiencies 09 0 Flexibiljty Repsol Investment (B¢ ~3.9 16
Total (B€) 1.1 1.2 ’ ’

V4 v

Divestments &

Value &

Management Divestments (B€) 3.1 2.811 Resilience CF Neutrality BE ($/boe) ¥ ~40 ~40
Portfolio Production (kboed) 706 2 705 7 E&P FCF BE ($/0oe] ~65 —
(1) Includes projected proceed on agreed transactions and other operations. (3) FCF after interests and dividends (0.5€/share out of 0.8 €/share expected for this year)

(2) 2016 Annual Budget.

e | ncun

Investment Grade Maintain Maintain

Finance
Commitments
s
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Market environment "':J

REPIOL
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Operational Activity

Production
: G33%) '
|
. _—> .
! 525* 697 "
| kboed kboed .
' |
: 2Q 2015 2Q 2016 |
* Tallsman production included since May 8th I
e b
< -2% )
714 >
697
kboed kboed
1Q 2016 2Q 2016

REPJFOL

[+*]) Ramps-ups of:

e (Cardon IV [Venezuela]
* Sapinhoa (Brazil]

(+) Higher contribution from Gudrun [Norway])

[+) Higher production in Peru

Partially offset by:

(-] Shut-down of the Varg field [Norway]
(-] Maintenance wark in T&T

(-] Increased royalties do to higher prices in
South East Asia PSCs




Operational activity
Development projects

/ Sapinhod & Lapa  Brozil /

_____________________________________________________________________________________________

| = Sapinhoa: Ramp-up of the second FPSO is expected in secand half of 2016
. = Lapa: First oil is expected in 3Q16 (ahead of schedule).

_ A
-

REPJFOL

10



Operational activity
Development projects
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Operational activity
Development projects

| = Higher production Yay.
, = Cash breakeven close to $2/Mbtu
, = Cash generative at current prices
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REPIOL
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Operational activity ‘e'
Development projects REPSOL

/ Kinteroni & Sagari "V

-ProductlonfromKlnteronl increased in April to 160 million square cubic feet of gas per day }
» |n Sagari first gas planned for 2018. : '
______________________________ w_______________________________________________________________________________I
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Operational activity ‘e'
Development projects REPSOL

/ Juniper

; = Start-up is planned for 2017. -
. = This offshore shallow water project will reach peak production of 95 Kboed (Repsol owns 30%) ’

© 14



Operational activity
Development projects

Red Emperor Vietnam

_________________________________________________

= Project taken advantage of falling industry costs
= First production is planned for end of 2019

=

REPSJOL
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Operational activity* 'c,
Downstream REPSOL

Refining Margin Indicator Petrochemicals businesses

* Strong performance thanks
to:

* Steady sales
® Strong margins
* Efficient processes

' ' $/bbl
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2Q 2016 * LPG benefited from price
adjustements of previous
periods

77% 95%

Distillation utilization Conversion units

* Sales in Service Stations
increased due to seasonality |

* Operational activity in refining during the quarter was affected by scheduled maintenance stoppages at Cartagena and Tarragona






Second Quarter 2016 Results

2Q 2Q 2016

CCS Adjusted Net Income 345
Million €

2Q 2016

Net Income 205
Million €

1H 1H 2016

CCS Adjusted Net Income 917
Million €

1H 2016

Net Income 639

Million €

2Q 2015
312

2Q 2015
292

1H 2015
1,240

1H 2015
1,053

—

REPSJOL

% Variation

% Variation
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Upstream Results c’

. REPSJOL
Adjusted Net Income
2Q 2016 2Q 2015

Adjusted Net Income 46 -48
Million €
100 -
32
SR - |
0 1 T T T T T T T
-100 - 290
-200 -
-300 -
-400 -
[372]
-500 -
2Q15 Net Price Effect Volume Bonus, Dry Wells  Amortization Taxes Equity Affiliates 2Q16
and G&A and Non-
controlling
interests.
Exchange Rate
and Others 19



Downstream Results A

Adjusted Net Income REPSOL
2Q 2016 2Q 2015

CCS Adjusted Net Income

Million €

500 -
450 -

400
43 6

350 A 64

300 -
54 14

250 - [18]

200 - [224]
150 -
100 -

50 4

2Q15 Refining Commercial Petrochemicals Gas&Power Exchange Taxes Equity affiliates 2Q16
Businesses and Trading Rate and Others and minorities
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_ 4
Gas Natural Fenosa Results -

, REPSFOL
Adjusted Net Income

9%
€ 105M ; /

T € 9sM
gasNatural
fenosa
* Lower results from gas
ﬁ commercialization business

21
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Financial Aspects -
REPIOL
Million € 2Q 2016 2Q 2015

Net Financial Result

» Lower interest payments thanks to the repurchase of Talisman bonds

Million € 1Q 2016 2Q 2016
Net Financial Debt 11,978 11,709

Liquidity i
~€6.7Bn

Covers 1.8 times our short
term debt

22
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Conclusions -
REPIOL

v" Driving for Cash Flow breakeven neutrality at $40

v UPSTREAM

* Above breakeven at the Adj. Net Income level at current prices
e Production in line with the Strategic Plan
e Opex and capex optimization - Upstream FCF breakeven $60 objective

v DOWNSTREAM

* Major maintenance completed in our refineries will allow us to capture all
the potential from our refining conversion capacity for the rest of the year

v DIVESTMENTS

* Programme on track, continuing to evaluate portfolio options

24
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