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ALLRIGHTBRERESERVED
© REPSOBA. 2018

Repso] SA. is the exclusiveownerof this document No part of this documentmay be reproducedincludingphotocopying)stored,duplicated,copied distributedor introducedinto a retrieval
systemof any natureor transmittedin any form or by any meanswithout the priorwritten permissionof Repso] SA.

Thisdocumentcontainsstatements that Repsolbelievesconstitute forward-looking statements which may include statements regardingthe intent, belief, or current expectationsof Repsol

and its management,ncludingstatements with respectto trends affecting 3 @K Nfiha@heiadNcondition,financial ratios, results of operations,business,strategy, geographicconcentration,
productionvolume and reserves,capital expenditurescosts savings,investments and dividendpayout policies Theseforwardlooking statements may also include assumptionsregarding

future economicand other conditions,such as future crude oil and other prices,refining and marketing margins and exchangerates and are generally identified by the words{ @S K @> ON |
{ <1 OD >{DAXXN@N &0 BABODNH N0 Bdhe s@igr expressionsThesestatements are not guaranteesof future performance prices,margins,exchangerates or other events

and are subjectto material risks, uncertainties,changesand other factors which may be beyond3 @K Ncbi@rel br may be difficult to predict Within those risks are those factors and
circumstancegescribedn the filings madeby Repsolandits affiliates with the ComisiérNacionaldel Mercadode Valoresand with any other supervisoryauthority of those marketswherethe
securitiesissuedby Repsoland/orits affiliates arelisted.

This document mentions resourceswhich do not constitute proved reservesand will be recognizedas such when they comply with the formal conditions required by the system
{41 &e 81 3% e PétrbldumRedodrédedanagementt T N O(8RHEPRMS|SPH) Societyof PretroleumEngineers)

Repsoldoesnot undertaketo publiclyupdateor revisetheseforward-lookingstatementsevenif experienceor future changesmakeit clearthat the projectedperformancegconditionsor events
expresseddrimpliedthereinwill not berealized

Thisdocumentdoesnot constitute an offer or invitationto purchaseor subscribeshares pursuantto the provisionsof the RoyallLegislativeDecree4/20150f the 23rd of Octoberapprovingthe
recasttext of the SpanishSecuritiedVlarketLawandits implementingregulations In addition,this documentdoesnot constitute an offer to purchasesell, or exchangeneitherarequestfor an
offer of purchasesale or exchangeof securitiesin any otherjurisdiction

In October2015 the EuropearSecuritiesMarketsAuthority (ESMApublishedthe Guidelineon Alternative PerformanceMeasuregAPM)pf mandatoryapplicationfor the regulatedinformation
to be publishedfrom 3 July 2016 Informationand disclosuresrelated to APMused on the presentdocumentare includedin Appendixll { " G O @Mérfer@anc@ @< N PoMt@Nrterim
ConsolidatedvlanagemenReportlH2018and3 @K NweksiteN

Theinformationcontainedin the documenthasnot beenverifiedor revisedby the Auditorsof Repsol
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Repsol: A unigue, Integrated Global Position o
Company overview REPsSOL

Core businesses:
Upstream and
Downstream

~700kbo€/d production

~2.4 billiorboe proved
reserves

1 Million bpd refining
capacity

~2.6 Million tons of base
chemicalg capacity

@® Upstream @ Downstream @ Both

~4.700 service stations

1. As of 31/12/2017. 2. Includes 1.2 Million tons of Ethylene and 1.4 Million tons of other base Chemicals



A successfully -navigated journey delivering value and resilience -
Company overview
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REPSJOL

Successful performance in Upstream doubled in size Downstream
lower part of the and cash positive as of leads the EU industry
commodity cycle 2017

0.9x* Ve
@‘ Net Debt / -,?\-

- EBITDA -
Reset cost base Maintained rating & built Redeploying capital for the
through efficiencies & financial flexibility energy transition with GNF
synergies divestment

Repsol is now a double-geared engine with a strong Upstream and Downstream

1. As of 31/12/2017



Delivering value growth through the cycle
Company overview
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1. Increasing shareholder returns : .i-

_ 2. Growing our portfolio profitably

A Dividendper share8% p.a. growth with full buyback of shares

A Growth across all valuecreation metricsat any oil price
A Dividendtarget fully coveredat $50/bbl

A Downstream activated asasset-light growth engine
A CFF@ividend coverageto grow from 3.9x in 2017 to 4.3x in 2020 A Upstream deliveringerformance improvement and portfolio
A Sustainable long term pay-out upgrade

A Strong pipeline ofttractive growth projects in both divisions

3. Thriving in the energy transition O
r
A Develop long term options — -

A Leverage oucompetitive advantages
A Reduce carbon footprint
A Build new capabilities

4. Financial flexibility III

A unigue value proposition

Note: CFFO (Cash Flow from Operation) = EBFWID#kifig Capital variation + Dividends from affiliatésxes paid-abandonmentcost and others 6
In this document, economics shown under $80/Brent and $3MBtuHH flat in the period 20180, although it is no8 @K Nplid® dedk




Increasing shareholder returns A
Company overview REPSOL

Dividend per share based on disbursement year

w

U/share CAGR +8%
-

0.80 080 0 aiemmmmmemeeoy

Buybacks

2016 2017 2018 2019 2020

[l Historic cash dividend B Historic scrip dividend B Scrip dividend + buybacks

Note: Dividends in 2018-2020 include scrip option with buyback of dilution



Growing our portfolio profitability
Company overview

CFFO at $50/bbl

CAGR: +12%

-

U Billion

UPSTREAM DOWNSTREAM
+01.0B +00.8B
Expand &
2017 CFFO? New Efficiency and International Profitability Low carbon
at $50/bbl production?  Digital program margins improvement business

2020 CFFO
at $50/bbl

Corporation
and others

ROACE 6% +3 %

Notel: CFFO (Cash Flow from Operation) = EBITDA +/- Working Capital variation + Dividends from affiliates - taxes paid - abandonment cost and others
Note2: Forecasts made under flat $50/bbl Brent price and flat $3/Mbtu Henry Hub price.

1. Adjusting values to $50/bbl and excluding Spain extraordinary tax refund effect. Unadjusted CFFO in 2017 was U5.5B

2. Including growth, production mix and portfolio management

> >9%

REPSJOL



Strategic Plan fully funded at $ 50/bbl -

Company overview

REPSOL
Sources of cash Uses of cash Net Debt / EBITDA evolution
1 Billion 20.8 20.8
e Downstream Expandnd L iiieeeeeeeneseraneseransesnnnesenanages Industry A,
divestment . Low carbon business Capex 0.9x ¢ 1.1x

Dividend & Buybacks > 4B
Financing costs

CFFO @50 0.8x
Core Portfolio CAPEX 0.7x 0.7x

N

Includes Upstream

Sustain & Growth
2018-2020 2018- 2020 and Downstream Sustain 2017 2018 2019 2020
Capex

Repsol has financial flexibility in 2018 -2020

Capex, announced dividendgincluding
dividend increase té 1/share by 2020and of > 4B, since it will keep leverage ratio

well below industry average of 1.1x

buybacks, fully financed at $50/ bbl

1. Financing costs include leases, financial charges, dividends to minority, hybrid interests and other movements



Portfolio Capex: Downstream activated as a new growth engine Lt

Company overview REPSOL
Core portfolio Capex in line with historical levels Balanced investments across businesses
2018-2020 Capex breakdown 2018-2020 Capex breakdown by business
G Billion Downstream Expand u Billion Downstream and
and Low carbon Low carbon business

45%

business
11

Ul5B
Capex
53% & 2018-2020

Upstream Growth Upstream

Upstream &
Downstream
Sustain

2015-20171 Core Portfolio New Initiatives
2018-2020

10

1. Excluding Capex from Talisman acquisition.
Note: Capex refers to cash flow from investment activities. "Sustain” are the necessary investments to keep current state of businesses (eg., keep current production level for Upstream or industrial integrity for Downstream).



Our cash flow priority
Company overview

2018-2020 Priorities for cash

At $50/bbl With a more favorable scenario

Downstream
Core Expand Organic "
Portfolio and new project gddglonkal
CAPEX Low carbon acceleration uybacks
business
\ J

Y

While maintaining financial flexibility

Target: increase shareholder distributions and maintain capital discipline

=

REPSJOL

11



Key metrics to 2020 @ $50/Bbl Brent flat
Company overview

Production CREE EPS
2.6% CAGR + 1.9B growth + 0.6/share growth
CAGR__»
woed — 2.6% 1 Billion P 5 ,Z,?are .
- CAGR+12% CAGR+12%
695 / /
6.5

2017 2020 2017 2020

+17% CAGR vs 2017
w/o 2017 GNF results

=

REPSOL
DPS
8% CAGR
DPS paid
on year
1 el
/share CAGR‘F8%
e
0.8 1.0

0.2
2017 2020

M Scrip dividend g Scrip dividends
[l Cash dividend + buybacks

While focusing on financial discipline with ROACE > WACC, maintaining investment grade

and keeping our zero accidents ambition based on operational excellence

Note: EPS considering Adjusted Net Income.
1. 2017 values adjusted to $56/ Brent scenario and to exclude Spain extraordinary tax refund effect. EPS it 2Bl3hare without adjustment

12
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Upstream update
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