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I RISK FACTORS

Repsb ' s operations and results are subject to risks r
legal, regulatory, social, industrial, business and financial conditions, which investors should take into account

and which are discussed below.yAof these risks could have a negative impact on the activities, operating

results and financial position of the Repsol Goup.

Furthermore, future risk factors, either unknown or not considered relevant by the Repsol Group at present,
could also negativey f f ect t he company’s businesses, results, ¢

1. STRATEG K OPERATIONARSKS
Uncertainty of the current economic context
In the current economic context, global growth remains high but the risks of a slow down are increasing.

On one had, the threat that a trade war could halt global growth has become ever more present. The dispute
between China and the US intensified in September 2018 with the imposition of tariffs on a much larger
number of products. A turn toward protectionism woulat fust reduce international trade, it would also
affect crossborder flows of investments and confidence. This means that the final effect on activity could be
longlasting. Moreover, inflation will increase in the short term, and this could lead tertigbhetary policies.

In any event, there is still room for the current negotiations to bear fruit.

On the other hand, the recent strengthening of the dollar and the normalisation of US monetary policy are
resulting in global financial conditions that #&es lax and in the creation of problems for certain emerging
countries with elevated external financing needs. While there has yet to be a contagitbnmarkets
discriminating between the most vulnerable countries and those with strong fundamemgalsing
uncertainty and deteriorating financial conditions may end up hurting activity.

Lastly there are some risks that might have a particularly relevant impact on the Euro zone, such as Brexit
negotiati ons, and t he f i swhiehlinclydé analsuptiontreasetingoliblic’debt. new ¢
These risks may affect investor confidence in the areas involved, and this would lead to higher financing costs

for the areas in question, thus impairing their growth.

With regard to oil prices, the Inteational Energy Agency is predicting that the market will be in relative
equilibrium for the rest of 2018 and much of 2019, and this should keep oil prices roughly where there are

now. In regard to associated risks, higher than expected demand or sublistdriher production from

countries such as Saudi Arabia or Russia could push prices down. Nevertheless, the market currently identifies

the significant decline of Venezuela as the greatest risk, in addition to-thgposition of sanctions on Iran,

andt he saturation of the capacity of Texas'’ Permi an
in recent years, with no solution in sight until the second semester of 2019.

The economidinancial situation could have a negative impact on &eqd third parties with whom the

Repsol Group does or could do business. Any of the factors described above, whether in isolation or in
combination with each other, could have an adverse
from Repsol’s operations.

Climate change

Repsol is exposed to possible changes in the regulatory framework for greenhouse gas emissions arising from
either its industrial operations or the use of its produ€te most significant legislative risks in Europlede:

(i) the current 2020 climate & energy package, which includes several relevant directives, especially the
directive regulating the rules for the emissions trading systerrE(EX); and (ii) legislation on promoting
highway transport vehicles with ale and efficient energy. Outside of Europe, and specifically in Canada, it is
important to bear in mind the implementation of the F@anadian Framework on Clean Growth and Climate



Change.Al s o, foll owing t he Pari s Agr eie mespective Nattonal nt r y ' s
Determined Contributions (NDC) will have a significant impact on climate pdfidieis. regard, the EU is

committed to reducing its emissions by 40% by 208@. agreement is undoubtedly another step toward a
low-emissions econoynin which a more sustainable model of company will be crucial.

With respect to the abrupt changes in the price ok €Rission rights regulated in the JT S, Repsol '
relevant lines of business may see their competitiveness affected. This is a#l of Hpit energy efficiency

and emissions reduction plans implemented in the Group's industrial facilities, and in spite of belonging to the
sectors at risk from carbon leakage (and therefore benefiting from free emission rights that currently cover

most ofthe CQe mi ssi ons of the Repsol Group’s industrial coc¢

Repsol's assets are subject to risks arising from physical changes caused by climate change, and risks deriving
from the rising level of the sea, changes in precipitation patterns, changedréme temperatures or

droughts, or even more frequent occurrence of extreme meteorological phenomena (cyclones, hurricanes,
etc.). Repsol is present in areas that are liable to suffering these eReqisol works in areas that may be
affected by watestress, which would affect the ability of its facilities to operate correctly. In particular, a water
shortage could cause production to be discontinued.

Further, changes i n consumer s-intendive praductscould alsoaft hey se
Repsol's competitiveness if it fails to adapt to these changes.

Repsol, and the oil and gas industry, are exposed to adverse trends of opinion that may affect Repsol, S.A."s
share price. Initiatives that promote disinvestment in fossil fuel extractionpanies to reduce the impact of
their products on climate change may affect the shareholding base of Repsol, S.A.

Repsol cannot predict the exact impact that the described risks may have on its activities, the income from its
operations or the financigosition of the Repsol Group, or its competitiveness.

For more information regarding Reposl’s strategy against climate change, see-reéW@ifdte Change” and
note 6.5—“Innovation and technology” of the consolidated management report included in Sedti€. of this
Registration Document.

Fluctuations in international prices of crude and reference products and in demand owing to factors
beyond Repsol’s control

World oil prices have fluctuated widely over the past years and are driven by internatfupiglasnd demand
factors over which Repsol has no contfdlus in 2015, 2016 and 2017, the average priGecoft crude was
52.40, 43.70 and 54.20SD per barrel respectively, versus an average of 81.80 USD/barrel-2020804h

the first semester of 2IB, Brent crude prices averaged 70.60 USD per barrel, in comparison to an average of
51.70 USD per barrel in the same period of 2017.

International product prices are influenced by the price of oil and the demand for products. Therefore,
international pries of crude oil and products affect the refining margin. International oil prices and demand
for crude oil may also fluctuate significantly during economic cyidhesdemand for crude in 2015, 2016 and
2017 was 95.0, 96.2 and 97.8 million barrels peregpectively, according to the International Energy Agency.

Reductions in oil prices negatively affect Repsol s
investment, which may be affected as the result of the delay, the renegotimttbe cancellation of projects.

Any significant drop in capital investment could ha
oil reserves.

For more information on how crude benchmark (Brent) prices have evolved, see Seetiim&@y climate”

of the 2017 Consolidated Management Repgonduded in Section II.C of this Registration Document, and
Section 3.2-“Energy climate” of the Consolidated Interim Management Report for the first semester of 2018,
which is included in this documeny reference, as indicated under Epigraph 20.6.1.



Regul atory and tax framework of Repsol’s operat

The oil industry is subject to extensive regulation and intervention by governmeéptsrgum activities such

as the award of exploration and productiinterests, the imposition of specific drilling and exploration
obligations, restrictions on production, price controls, required divestments of assets, foreign currency
controls, and the development and nationalisation, expropriation or cancellatiomtéctual rights.

Likewise, inDownstream, oil refining and petrochemical activities, in general, are subject to exhaustive
government regulation and intervention in matters such as safety and environmental controls.

Furthermore, the energy sector, padlarly the oil industry, is subject to a singular fiscal framework. In the
Upstream activities there are often specific taxes on profit and production, and in regard to the activities of
Downstream, the existence of taxes on consumption products isasamon.

The effective income tax rate (applicable to the profits/losses from ongoing operations before tax and before
profits from entities valuated using the equity method) for financial years 2015, 2016 and 2017 w28%1%,
and-49%, respectively.

Forf urther information on the Re“Pased bfits@01d Consoldateda x e s,
Annual Financial Statements, and Sectior-8Responsible taxpaying” of the 2017 Management Report

included in Section II.C. of this Registration Docunteont further information on the regulatory framework
applicable to the Group, please see Appendix‘Régulatory framework” of the Consolidated Financial
Statements 2017, included in Section II.C. of this Registration Document.

With regard to encumbrancesn consumption of hydrocarbon products, it should be noted that the
Government of Spain has announced that it plans to raise taxes on diesel, but this has yet to be formalised in
a law or a legislative draft.

Repsol cannot predict the exact extent of apemto such regulations or their interpretation. Any such changes
could have an adverse impact on the business, results and financial position.

Repsol is subject to extensive environmental and safety legislations and risks

Repsol is subject to a great dyi of environmental and safety regulations in all countries where it operates.
These regul at e, among other matters affecting Reps
products, air emissions and climate change, energy efficiency, extréationologies, water discharges,
remediation of soil and groundwater and the generation, storage, transportation, treatment and final disposal

of waste materials.

El sewhere, in the wake of the ROGGI) I, s if tbdlismenEaekgy,Re p s ol
Inc., Repsol has increased its activity inoamventional oil and gas resources.

Unconventional hydrocarbon production represented
Group’s unconventi onal IorthoAdnericat Tiheirmet lBosksaue at 3laDecembero c at e
2017 represented 11.5% of the Group’'s total asset s,
Group’'s total 2017 sales.

From an environmental standpoint, concern over the environmental impagpéoring for and producing this
type of resources could prompt governments and authorities to approve new regulations or impose new
requirements on their development. If so, it could have an adverse impact on the Company.

Repsol cannot predict the exaektent of changes in the environmental and safety regulations nor their
interpretation or whether certain policies will be implemented. Any regulatory change could have a negative
impact on the activities, results of operations and financial positidmedRepsol Group.



For more information in relation to the regulatory risks with climate change, se neté@irhate change” of
the Consolidated Management Report 2017 included in Section 1I:C: of this Registration Document.

Operating risks related to Repsativities
Repsol’'s activities are generally subject to speci
operational management, provision of products and services, natural disasters, organisational management

and personnel. Some of thegsks are beyond Repsol's control.

Operating risks related to exploration and exploitation of oil and gas (Upstream): reliance on the cost-
effective acquisition or discovery of, and, thereafter, development of new oil and gas reserves

Oil and gas explorath and production activities are subject to uncertainties relating to the physical
characteristics of oil and natural gas fields and their dismantling.

I n addition to this, some of the Group’'s dedel opmen
other difficult environments, such as the Gulf of Mexico, Alaska, the North Sea, Brazil and the Amazon
rainforest, or in complex oilfields, which could aggravate these risks further. It should also be considered that
transportation of oil products, byng means, always has inherent risks: during road, rail or sea transport, or by
pipeline, oil and other hazardous substances could leak. This is a significant risk due to the potential impact a

spill could have on the environment and on people, espec@llsidering the high volume of products that

can be carried at any one time. Should these risks materialise, Repsol may suffer major losses, interruptions to

its operations and harm to its reputation.

Moreover, Repsol must replace depleted oil and gasvesavith new proven reserves in a ceffective way

t hat enabl es subsequent production to be economical
reserves is, however, subject to a number of risks. For example, drilling may involve negdtisjenot only

with respect to dry wells, but also with respect to wells that are productive but do not produce sufficient net
revenues to return a profit after drilling, operating and other costs are taken into account. In addition, Repsol
generally faes intense competition in bidding for exploratory blocks, in particular those blocks offering the

mo st attractive potenti al reserves. Such competiti
blocks, or acquiring them at a higher price, witichld render subsequent production economically unviable.

In 2017, the reserve replacement ratio for crude oil, condensates, LPG and natural gas (calculated by dividing
the total reserves added in the per i16@ud5%inM®. peri o
In particular, the reserve replacement ratios for crude oil, condensates and LPG was 135% in 2017, while it was
63% for natural gas reserves. On the other hand, the organic reserve replacement ratio (reserves not including
purchases psales of assets) was 93% in 2017 (the ratio for crude oil, condensates and LPG was 133% in 2017,
while it was 69% for natural gas).

If Repsol fails to acquire or discover, and, thereafter, develop new oil and gas reserves -gffactiost
manner, orfiany of the aforementioned risks were to materialise, its business, financial position and results
of operations could be adversely affected.

Industrial businesses and marketing of oil products (Downstream)

The Refining, Chemical, Trading, and Producéiod Distribution activities related to oil derivative products

and LPG are exposed to the risk inherent to their
characteristics (flammability and toxicity), their use (including that of clientgysiems resulting from the

production process (such as greenhouse gas effects), as well as the materials and waste used (dangerous
waste, as well as water and energy management), which might impact health, safety, and the environment.
Repsol ' s setqn(kfineries; regadsing lants, warehouses, ports, ducts, sea vessels, cistern trucks,
service stations, etc.) are exposed to accidents such as fire, explosions, leaks of toxic products, as well as large
scale contaminating environmental incidents.idests may cause death and injury to employees, contractors,



residents in surrounding areas, as well as damage to the assets and property owned by Repsol as well as third
parties.

Downstream activities, which represent 77% of the profit from operatiorss 5006 of the EBITBi#om 2017

take place in a highly competitive environment. Refining and commercialization margins may be affected by a
number of factors, such as low demand arising from the impaired economy in the countries in which it
operates, thehigh price of crude oil and other raw materials, the trends of productizted energy costs

and other commodities, excess refining capacity in Europe, and the growing competition from refineries in
areas such as Russia, the Middle East, East Asidheabk®t whose production costs are lower. Commercial
businesses compete with international hydrocarbons industry operators as well as with otiwélrerdities
(supermarket chains as well as other commercial operators) to acquire or open Service BgigwisService
Stations mainly compete based on price, service, and the availability-ofl ppaducts.

If any of these risks were to materialise, Repsol’s activity, results of operations and financial position could be
significantly and adversely afted.

Location of reserves

Part of Repsol’s oil and gas reserves are | ocated i
unstableAccording to the rati ng SounpryRskvRotdgeadd the ieconoidi§& GI ob a
Gr o uCpuhtrg Risk Score, the countries where the Repsol Group was exposed to particular geopolitical risk

in 2017 were Venezuela, Libya, Algeria and Ecuador, whose total proven reserves at 31 December 2017 were

712 million barrels of oil equivalent, with a totaeeage production in 2017 of 121 thousand barrels of oil

equivalent per day. In the first semester of 2018, Repsol received instructions from PetroVietnam to suspend,

for the time being, work on the Ca RohigaSeaegibnCRD) de
Meanwhile, in July 2017 tlig@overnment of Vietnam instructed Repsol to halt its-CKHrilling activities, also

located in the South China Sea region. The proven reserves in Vietnalexte3dber 2017 were 27 million

barrels of oil equslent, with an average production in 2017 of 5.2 thousand barrels of oil equivalent per day

(for further information, see Note 21-3“Geopolitical Risks” of the 2017 Consolidated Annual Financial
Statements included in Section II.C., which has been upddtedhe information provided in Note 4-8

“Geopolitical Risks” of the Abridged Interim Consolidated Financial Statements for the first semester of 2018,

which have been incorporated into this Registration Document by reference, as noted under Epigraph 20.6

In the section“Proven oil reserves” in S e ¢ t i o Information da pil,and Yas exploration and production

activities 2017 (unaudited information)” of this Registration Document, c
proven reserves and their didttition by geographic region.

Reserves in these areas as well as related production operations may be exposed to risks, including increases
in taxes and royalties, the establishment of limits on production and export volumes, the compulsory
renegotiation orcancellation of contracts, the nationalisation or denationalisation of assets, changes in local
government regimes and policies, changes in business customs and practices, payment delays, currency
exchange restrictions and losses and impairment of opasatue to the attacks of armed groups. In addition,
political changes may lead to changes in the business environment. Economic downturns, political instability
or civil disturbances may disrupt the supply chain, limit sales in the markets affectetl byenuts and affect

the safety of employees and contractors.

I f any of the aforementioned risks were to materi al
financial position and results of operations.

1. Alternative Performance Measures (APM). For further informatio
Consolidated Management pat.



Oil and gas reserve estimates

To estmate proved and unproved oil and gas reserves, Repsol uses the criteria established by the
“SPE/ WPC/ AAPG/ SPEE Petrol eum Resources Management
SPEPRMS (SPE standing for the Society of Petroleum Engineers).

Theaccuracy of these estimates depends on a number of different factors, assumptions and variables, such as
exploration and development activities including drilling, testing and production. After the date of the
estimate, the results of activities may ensaibstantial upward or downward corrections based on the quality

of available geological, technical and economic data used and its interpretation and valuation. Moreover, the
production performance of reservoirs and recovery rates, depend significanglyadable technologies as

wel | as Repsol’s ability to i mplement them.

As a result of the foregoing, measures of reserves are not precise and are subject to revision. The estimate of
proved and unproved reserves of oil and gas will also be subject totimoridhiee errors in the implementation

and/or changes of the standards published. Any downward revision in estimated quantities of proven reserves
could adversely impact the results of operations of the Repsol Group, leading to increased depreciation,
depldion and amortization charges and/or impairment charges, which would reduce net income and
shar ehol dhe sectionfayan ol teserves of Section Il.E-“Information on oil and gas exploration

rn

and production activities 2017 (unaudited information)” of this Registration Docum

on the upward or downward adjustments to the projections from previous years.
Projects and operations developed through joint ventures and partnerships
Many of the Repsol G m® arepcbrsluctedrtioqugh gointsventaresdandoapseciated i o

companies. In those cases in which Repsol does not act as the operator, its ability to control and influence the
performance and management of the operations and to identify and manage related litakeds

Additionally, there is a possibility that iif any of
company fails to comply with their financial obligations or incur any another breach, that could affect the
viability of the wholgroject and therefore have a negative impact on the activities, results of operations and
financial position of the Repsol Group.

Acquisitions, investments and disposals

As part of the Group’'s strategy, R e isppsalk of imtargsts.e nga g e
There can be no assurance that Repsol will identify suitable acquisition opportunities, obtain the financing
necessary to complete and support such acquisitions or investments, acquire businesses on satisfactory terms,

or that any aquired business will prove to be profitable. In addition, acquisitions and investments involve a
number of ri sks, including possible adverse effect

unanticipated events or liabilities relating to the aicgd assets or businesses which may not have been
disclosed during due diligence investigations, difficulties in the assimilation of the acquired operations,
technologies, systems, services and products, and risks arising from contractual conditiaresttiggered

by a change of control of an acquired company. any business combination,
strategic benefits expected from the acquisition will depend on its ability to integrate teams, processes and
procedures, and to maiain relationships with clients and stakeholders.

Any failure to successfully integrate such acquisitions could have a material adverse effect upon Repsol’s
business, results of operations or financial conditions. Any disposal of interest may also adffectely
Repsol’

Should any of the risks identified occur, there could be a negative impact on operations, results or the financial
position of the Repsol Group.

s financial condition, if such disposal resu



Repsol ' s cur r e nforallithe sparatianal cisks maynet de safficient

Repsol, in line with industry practice, holds insurance coverage against certain risks inherent in the oil and gas
industry. Insurance coverage is subject to deductibles and limits that in certainntagdse materially
exceeded by the |l osses and/or I|liabilities incurred.
that could leave the Group with limited coverage in certain circumstances or, even, compensations may be

total or partially ugollectible in case of insurers” insolvency. Furthermore, Repsol may not be able to maintain
adequate insurance at rates or on terms considered reasonable or acceptable, or may not be able to obtain
insurance against certain risks that could materialigadarfuture. If Repsol were to experience an incident

against which it is not insured, or the costs of which materially exceed its coverage, it could have an adverse
effect on its business, financial position and results of operations.

Re ps ol ' ssopemtionsiara $ubjegtdo particular operational and market risks

Natural gas prices tend to vary between the different regions in which Repsol operates as a result of
significantly different supply, demand and regulatory circumstances, and such paigdsenower than
prevailing prices in other regions of the world. In addition, excess supply conditions that exist in some regions
cannot be utilised in other regions due to a lack of infrastructure and difficulties in transporting natural gas.
For more ifiormation regarding the evolution of gas benchmark prices (Henry Hub), see nétec3gtic
Environment” of the Consolidated Management Report 2017 included in Section II.C. of this Registration
Document.

In addition, Repsol has entered into lelegm ntracts to purchase and supply natural gas in various parts of
the world. These contracts have different price formulas, which could result in higher purchase prices than the
price at which such gas could be sold in increasingly liberalised marketsrriRarth gas availability could be
subject to the risk of counterparties breaching their contractual obligations. Thus, it might be necessary to turn
to other sources of natural gas, which could have higher prices than those envisaged under the breached
cortracts.

Repsol also has lottgrm contracts to sell and deliver gas to clients, which present additional types of risks, as
they are pegged to existing proven reserves in these countries. Should these reserves prove insufficient, Repsol
might not be abled satisfy its obligations under these contracts, some of which include penalty clauses for
breach of contract.

I n Repsol’'s oil e x pl or asireormseganand), the average mraductiomfor@@lT i vi t i
and the proven natural gas resenats31 December 2017 represented 63% and 74% of the corresponding

total. In itsDownstream segment, Repsol also sold 496 TBtu in North America in 2017 through its Gas & Power
activities.

The occurrence of any of the aforementioned risks could have arsadvere f f ect on Reps ol s b

position and results of operations.

Cyclical nature of petrochemical activity

The petrochemicals industry is subject to wide fluctuations in supply and demand, reflecting the cyclical nature
of the chemicals marken a regional and global scale. These fluctuations affect the prices and profitability of

petrochemicals companies, including Repsol. Repsol’
governmental regulation and intervention in such mattesssafety and environmental controls. Any such
fluctuations or changes in regulation could have an

results of operations.



Repsol Group's strategy requires efficiency and innovation in a hoghpetitive market

The oil, gas and petrochemical industry operates in the context of a highly competitive energy sector. This
competition influences the conditions for accessing markets or following new business leads, the costs of
licenses and the prianand marketing of products.

The implementation of the Group's strategy requires a significant ability to anticipate and adapt to the market
and continuous investment in technological advances and innovation. Should Repsol not be capable of
anticipating ad adapting to these market requirements, it could have a negative impact on its business,
operational results and financial situation.

The Repsol Group is subject to the effects of administrative, judicial and arbitration proceedings

The Repsol Group istgect to the effects of administrative, judicial and arbitration proceedings arisen in the
ordinary course of business, to which Repsol is unable to predict the scope,-mdifector outcome. Any
current or future dispute inevitably involves a high @egof uncertainty and any adverse outcome could
adversely affect the business, financial position and results of operations of the Repsol Group.

For more information see section 20.8 of this Registration Document.

Repsol’'s operati omemmentaanctidne affected by gov

The European Union, its Member States, the U.S. government and various other countries, as well as
supranationals organisms such as the United Nations, impose economic sanctions and trade embargoes with
respect to certain countries in gport of its respective foreign policy and security goals. These economic
sanctions and embargoes impose restrictions with respect to determinded activities or transactions with
countries, governments, entities or individuals that are the target of thregmonding sanctions.

While Repsol has not been sanctioned and has not engaged in, and does not expect to engage in, any actions

t hat would cause it to breach any sanctions regi me
operations will nt be affected by the restrictions established by the sanction regime, which could have an
adverse effect on its financial position, businesses, or operating results.

Information technology and its reliability and robustness are a key factor in mainfaiyisgl’s
operations

The reliability and security of Repsol Group's information technology systems are critical to maintaining the
availability of its business processes and the confidentiality and integrity of the data belonging to the Company
and thirdparties. Given that cybeattacks are constantly evolving, the Repsol Group cannot guarantee that it
will not suffer economic and/or material losses in the future caused by such attacks. This could have a negative
impact on its activities, results of op@oas and financial position

Misconduct or violations of applicable legislation by Repsol’s employees may damage the reputation
of the Group

Repsol’s Code of Ethics and Business Conduct is mandatory for all Repsol directors, executives and employees,
irrespective of the type of contract governing their professional or employment relationship. It aims to
establish the benchmark framework to understand and put into practice the behaviours and expectations that
the Company places in each employee, pursuattigdCompany’s principles of loyalty, good faith, integrity

and respect for legality and the ethical values defined by the Group.

The Company's compliance and control models include controls designed to detect and mitigate relevant
compliance aspects. Aopdue conduct in management of breaches of applicable regulations, could cause the
Company reputational harm, as well as expose it to sanctions and legal liability.



Repsol is exposed to negative opinion trends which could have an adverse impact ageitarich
reputation, thereby affecting its business opportunities

The Company carries out its transactions in multiple environments with diverse interest groups, which are
mainly local communities in the influence areas in which it operates, as welllasbboational civil, political,
labor, and consumer organizations, among others.

Should the interests of the above groups be contra
agreements be unsuccessful, Repsol is in a position to be affedtesl fnyblication of biased or manipulated
i nformation which generates opinion contrary to the

This could result in a negative impact on the social or media acceptance of the Company’s activities, leading
to erosion of the Company’sage as well as lost business opportunities in the area or country in question,
with potential adverse effects on its business, financial position, and the result of its operations.

2. RIESGOS FINANCIEROS
Liquidity risk

Liquidity risk is associated withtheoGrp' s abi l ity to finance its obligat.
as being able to carry out its business plans with stable financing sources.

At 31 December 2017, Repsol held resources in cash and other liquid financial instruments andaraditawn

lines that covered 1.8 timesthe shorte r m debt maturities. The Group had
million and €4,429 million at TBelhedfeerati®ohthedebat3D 17 and
December 2017 and 2016 was 0.9 dm@lrespectively.

In the case that Repsol is unable to meet its needs for liquidity in the future or needs to incur high costs to
meet them, a material adverse effect could arised in its activities, results or financial position.

Credit risk

Credit risk iglefined as the possibility of a third party breaching its contractual obligations, giving rise to losses
for the Group.

The Group’'s exposure to credit risk is attributable
are measured and conttet by individual client or third party and the amounts of which are recognised in the
consolidated balance sheet net of valuation correc

€ 4, 8@ at 31 December 2017 and 2016 (including thewmsaly provision that, at 31 Deceml2817

and 2016 was 173 and 131 million euros respectively) Also at 31 December 2017 and 2016, outstanding debt
respectively represented 11% and 7% of the trade payables from commercial transSBotidBioup has its

own systems, in line with best practices, for constantly asses the creditworthiness of all its debtors and for
determining the risk limits by individual third parties.

As a general rule, the Group establishes a bank guarantee issued by financial entigemast tsuitable
instrument of protection from credit risk. In some cases, the Group has contracted credit insurance policies
whereby this transfers partially to third parties the credit risk related to the commercial activity of some of its
businesses.

Addtionally, the Group also has exposure to counterparty risk arising froncammercial contractual
operations that may lead to defaults. In these cases, the Group also analyses the solvency of counterparties
with which it maintains or could maintain roommercial contractual relations. Possible breaches of payment

2: Alternative Performance Measures (APM). calculated as Net Debt/EBITDA. For further information on APMs, see Section II.C of
Appendix | of the Repsol’s 2017 Consolidated Management Report.



obligations by Repsol’s c¢clients and counterparties,
adverse effect on its activities, results or financial position.

For more informatiorregarding credit risk, see Note-9Financial Risks” and Note 18-'Trade and other
receivables” of the Consolidated Financi al Statemets 20
Document.

Credit rating risk

Credit rating agencies regularly evagudne Group, among others, based on external factors such as conditions
affecting the Oil & Gas industry, the general state of the economy and the performance of financial markets.

Credit ratings affect the cost and other conditions under which the R&psap is able to obtain financing.

Any downgrade in Repsol, S.A.’'s cr ediofinancialmarketg, coul d
increase the cost of any new finance or have a negative effect on its liquidity. This could hatreeimgget

on the Repsol Group’s financial position.

At present, the credit ratings assigned to Repsol, S.A. by ratings agencies are as follows:

TERM STANDARR POORS  MOODYS FITCH RATINGS
10 o R =] 2] = Baa2 BBB

1S o o A W) p-2 F3

OUOOK . v e eea e Stable Stable Stable

Date of lastreview.. ........covvvinnnnn 28 November 2017 22 June 2017 16 May 2017

Credit ratings are revised periodically and are available in Repsol wahgiterepsol.com

Market risk

The Group is exposed to several types of market risks: exchange rate risk, commaodity risk and interest rate
risk, which are describiebelow:

9 Risks from changes in foreign exchange currency rates: Changes in exchange rates may adversely affect
Repsol’'s operating results and the value of its a

In general, this exposure to exchange rate risk stems from the existence in the @npanies of assets,

liabilities and cash flows denominated in a curre
particular emphasis on the fact that (i) cash flows from international trade operations in oil, natural gas and
refined products areusual |y denominated in dollars and (ii)

investments are also denominated in dollars.

Additionally, it has to be noted that (i) cash flows from operations carried out in countries in which Repsol
is active are exposed changes in exchange rates of the applicable local currencies against the major
currencies used for listing the commodities which serve as reference for establishing prices in the local
currency; and (ii) Repsol presents its financial statements in,eandgherefore, assets and liabilities of
subsidiaries operating with an operating currency other than euro, must be converted into that currency.

Although, when considered appropriate, Repsol carries out financial transactions for investment or
financirg in the currencies in which exposures to risk have been identified and can contract hedging by
means of derivative financial instruments for those currencies in which there is a liquid market, these
hedging mechanisms are limited and, therefore, coulohafficient in some cases.

The sensitivity of net income and equity, as a consequence of the effect on financial instruments held by

the Group at 31 December 2017 and 2016, of the appreciation or depreciation of the euro against the
dollar are detailed élow:

10


https://www.repsol.com/en/shareholders-and-investors/fixed-income-and-credit-ratings/credit-ratings/index.cshtml

Appreciation(+)/ depreciatior)(

in the exchange rate 2017 2016
CQHANGE IN THE EURCHB(NGE RATE AGAINSH DOLLAR (%) (millior
_ +5 6 (27)
Effect on profit/loss aftertax..................
5 (6) 30
. +5 (28) 202
Effect on equity.....ccvvmevvieiiin i i
-5 31 (223)
Note 8- “Derivative transactions and others” an d -Nidnctw/ris®s” i n the Group’s Co
Financial Statements for the financial year ended 31 December 2€Lddrmadditional details on the
financial risks described in this section and the hedging operations performed.
Commodity price risk: In the normal course of operations and trading activities, Repsol Group results are
exposed to volatility in the price ofude oil, natural gas, and related derivative products (see risk factors
“Fluctuations in international prices of crude and reference products and in demand owing to factors beyond
Repsol’s control” a Regbol’s“natural gas operations are subject to particular operational and market
risks" ) . Therefore, changes in the price of oil, nat:
impact on the Group’s businesses, results and financial position.
In particular, with respect to the financialtinsnents held by the Group, at 31 December 2017 and 2016,
an increase or decrease of 10% in the prices of oil and oil products at that date would have led to the
following changes in net profit/loss:
Increase(+)/
decreasef
in ail and oil product prices 2017 2016
CHANGES IN NET PRQEISS (%) (millio
+10 4 (33)
Effect on profit/loss aftertax. ..........oevvvvvins.
-10 4 33
Note 8- “Derivative transactions and others” in the Group’'s Consolidated F

financial year ended 31 December 2017 include additionallsl@taithe financial risks described in this
section.

Interest rate risk: Market value of the net financing and interests of the Group could be affected as a
consequence of changes in interest rates, which can affect the interest income and expensesiaf fin
assets and liabilities tied to floating interest rates and the fair value of financial assets and liabilities with
fixed rate. Interest rate fluctuations may also affect the value of assets and liabilities due to changes in cash
flow discount ratesapplicable, investment performance and the future cost of attracting financial
resources.

When considered appropriate, Repsol may decide to hedge the interest rate risk by means of derivative
financial instruments for which there is a liquid market anil véiasonable transaction costs. Tehrefore,
changes in interest rates could have an adverse effect on the Group’s businesses, results and financial
position.

The following table details the sensitivity of the net profit/loss and equity, as a conseqi¢mneeibect

on the financial instruments held by the Group at 31 December 2017 and 2016, the changes in the interest
rates:
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Increase(+)/

decrease]
in the interest rate 2017 20169
SENSITIVITY OF NEDARLOSSINDEQUITY (basic points) (million€ )

) +50 -2 -

Effect on profit/loss aftertax.........ccoevviiiiieniinnss
-50 %) --
. +50 13 14

Effect on equity.....ccvvvieiiiiiiiiiii e
-50 (13) (14)

Note 8- “Derivative transactions and others” an d -Nidnctw/ris®s” i n the Group’s Co

Financial Statements for the financial year ended 31 December 2017 include additional details on the
financial risks described in this section and the hedging operations performed.

Il. REGISTRATION DOCUMENT

In accor@nce with the disclosure requirements for the registration document‘tRee gi st r atj),on Docu
pursuant to Appendix | of Commission Regulation (EC) No. 809/2004 of 29 April 2004 implementing Directive
2003/71/EC of the European Parliament and the Gbaegegards information contained in prospectuses as

well as the format, incorporation by reference and publication of such prospectuses and the dissemination of
advertisements‘(Regul at i 0,nand80rfuan2 0 @dicle 19.2 of Royal Decree 131H20f 4

November, partially implementing the Spanish Securities Market Law (Law 24/1988, of 28 July) with regard to

the listing of securities on official secondary markets, public offers for sale and subscription offers and the
prospectuses required (Raly De cr e e), tHisSRedsira®dh @&ctiment is presented as follows:

A. Equivalence Table;
B. Appendix | of Regulation 809/2004;

C. Consolidated Financial Statements and consolidated Management Report of Repsol, S.A. and investees
comprising the Repsol Grofgr the financial year 2017;

D. Consolidated Financial Statements and consolidated Management Report of Repsol, S.A. and investees
comprising the Repsol Group for the financial year 2016; and

E. Information on oil and gas exploration and production activitid§ ZOnaudited information).

The consolidated financial statements of Repsol, S.A. and investees comprising the Repsol Group for the 2017
and 2016 financial years have been auditddder Spanish law, annual financial statements must be
accompanied by a ogolidated management report that must have an integrated appendix with the annual
corporate governance reporifhe external auditor has verified that the financial accounting information
contained in the consolidated Management Reports for these finayezdas matches that of the respective

Repsol consolidated Financial Statemente external auditor has also verified that the 2017 Consolidated
Management Report includes the legally mandatedfimtancial information required under Article 49 of the
Spanish Commercial Code (amended by Royal Decree 18/2017, of 24 November).

Repsol’s Group Consolidated Financial Statements and consolidated Management Report for 2017 and 2016
have been presented in the Spanish National Securities Market CommissforORe J'together with the
corresponding audit reports.

In this Registration Document, the terfnRe p S Bé P s o | “ Groow@dthpany r ef er t o Repso
and the investee companies belonging to the Repsol Group, unless otherwise expresslg.indicate

In this Share Registration Document, the tefmd o | dna“r S Bfer to dollars of the United States of
A me r iUnitad Sfates @WSBA ).

I n this Regi str atunauditedDoatu ntemd ,hderde dfertmalfl esn i ndi ca

them has not been audited or reviewed or been the subject of a report prepared by an independent auditor.
Meanwhile, the ternf | i mi t atdhe s a $oine tables indicates that the data broken down in them
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have been taken fgedGonsitidafed lotéri;m Firancial.Statemetdbfor thalfirst semester

of fiscal years 2018 and 2017, which were not audit
auditor.

This Registration Document includes key financial figures and fatess | udi ng “ EBI TDA” , “
“ROACE”, which are considered Alternative Perfor man

European Securities and Markets Authority (ESMA), published in October 2015, which Repsol has followed in
the prepaation of the present document. The APMs are offered as a better evaluation of financial
performance, cash flows and the financial position of the Group as they are used by Repsol when making
financial, operational or strategic decisions for the Group eédew APMs are not audited and are not required

to be nor do they comply with thimternational financial reporting standards issued by the International
Accounting Standards Board (IASB) and adopted by the European Unior (fRJBand, therefore, tiey

must not be considered in isolation but as complementary information to the audited financial reporting
prepared in accordance with the IFRS. The components and calculation method of APMs used by Repsol

are detailed in Appendix-I1"Alternative Perfo mance Measures” of the Repsol
Report for 2017 (see Section II.C), also available on Repsol’'s wigtlgitevifich is updated with the
information provided in Appendix—H'Alternative Performance Measures ” of the Consolidat

Management Report for the first semester of 2018 that has been appended by reference to this Registrat
Document, as indicated under Epigraph 20.®tikerefore, APMs used by Repsol may not be comparable with
so-called APMs in other companies.

13
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A

EQUIVALENCE TABLE

In accordance with article 19.2 of Royal Decree 1310/2005, the following table showysittademce between (i)

the items listed in Appendix | of Regulation 809/2004 and (ii) the Consolidated Financial Statements of Repsol, S.A.
and investees comprising the Repsol Group for 2017 and 2016 and its corresponding consolidated Management
Reports, Apendices Il and VI of which, respectively, include the Annual Reports on Corporate Governance of
Repsol, S.A.

In this equivalence table:

A The

sy mbol

NERE

means

t hat t he

information requi

partially include in the consolidated financial statements and consolidated management report for 2017
and/or 2016. This information is supplemented, modified and/or updated by the information included
under the relevant heading of Section 11.B) of this Registration @otum

The syrfiboniea’ns that

t he i nf or ma

tion required by

included in the consolidated financial statements or consolidated management report for 2017 and/or
2016. This information is contained under the corresfrupdheading of Section 11.B of this Registration

Document.

The symbol “ N/ A" i

n

2016 means

t hat the informat.i

up to date in (i) the consolidated financial statements and/or consolidated management re2ixt 7o
and/or (i) under the corresponding heading of this Registration Document and, therefore, the
information contained in the consolidated financial statements and consolidated management report for

2016 is not applicable.

Equivalence table

CONSOLIDATED FINANCIAL
CONSOLIDATED FINANCIAL | STATEMENTS AND

ITEMS OF APPENDIX | STATEMENTS AND MANAGEM MANAGEMENT REPORT FOR
OF REGLATION 809/2004 REPORT FOR 2017 2016
1. PERSONS RESPONSIBLE
1.1 Identification of persons responsible. - N/A
1.2 Declaration by persons respgihle confirming the - N/A

factual accuracy of the information contained in the

Registration Document.
2. STATUTORMVDITORS
2.1 Name and address of the auditors. - -
2.2 Resignation or removal of the auditors. - -
3. SELECTED FINANGMRORMATION
3.1 Selected historical financial information. - -
3.2 Selected financial information for interim periods. - N/A
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CONSOLIDADEINANCIAL
CONSOLIDATED FINANCIAL STATEMENTS AND
ITEMS OF APPENDIX | STATEMENTS AND MANAGEM| MANAGEMENT REPORT FO
OF REGULATION 809/2004 REPORT FOR 2017 2016
4. RSK FACTOi® 1 Note 3: Accounting estimates| N/A
and judgements
1 Note 8: Operations with
derivatives and others
1 Note 9: Financial Risks
1 Note 16: Litigation
1 Note 21: Asset impairment
1 Note 23: Taxes
1 Managenent report: item 2.4
“Corporate Governance”
1 Management report: Annual
Corporate Governance
Report, section E.3
5. INFORMATION ABOUETHSUER
5.1 History and development of the issuer.
511  Legal and commercial name . 1 Note 1: General infonation N/A
5.1.2  Place of registration and registration number T Note 1: General information | N/A
5.1.3 Date of incorporation and length of life - N/A
5.1.4  Domicile and legal form, applicable legislation, country 1 Note 1: General information N/A
of incorporation and address and telephone number of .
its registered office (* 1 Appendix IV: Regulatory
Framework
5.1.5  Important events in the development of the issuer’s - N/A
business
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CONSOLIDATED FINANCIAL | CONSOLIDATED FINANCIAL
STAEMENTS AND STATEMENTS AND
ITEMS OF APPENDIX | MANAGEMENT REPORT FOR| MANAGEMENT REPORT FOR
OF REGULATION 809/2004 2017 2016
5.2 Investments

5.2.1  Description of the issuer’s principal investments®).

1 Note 1: General Information
1 Note 4: Segment reporting

1 Note 7: Financial
linstruments

1 Note 10: Intangible assets

1 Note 11: Property, plant and
equipment

1 Note 12: Investments
accounted for using the
equity method

1 Note 29: Environmental
information

1 Appendix Ib: Main changes i
the consolidation scope

1 Management report: item 4
“Financial performance and
compensation to our
Shareholders”

1 Management report: item 5
“Performance by Business
areas”

1 Management report: item
6.4 “Research, development
and innovation (R+D+i)”

1 Note 4: Changes in the

1 Note 5: Segment repartg
1 Note 6: Intangible assets

1 Note 7: Property, plant and

9 Note 8: Investments

Group composition

equipment

accounted for using the
equity method

T Note 10: Financial assets

1 Note 31: Environmental
information

1 Appendix Ib: Main changes
in the consolidation scope

1 Management reprt: item 1
“Main events during the
period”

1 Management report: item 5
“Performance by Business
areas”

1 Management report: item
6.4 “Research, development
and innovation (R+D+i)”

5.2.2  Description of the principal investments in progress ().

1 Note 11: Propgy, plant and
equipment

1 Note 29: Environmental
information

1 Note 31: Subsequent events|

1 Management report: item 5
“Performance by Business
areas”

N/A

5.2.3  Principal future investments on which the management
bodies have already assumed firm commitments (7).

1 Note 15: Commitments and
guarantees

1 Management report: item
7.2 “Future Outlook for our
busineses”

N/A
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CONSOLIDATED FINANCIAL

CONSOLIDATED FINANCIAL

STATEMENTS AND STAEMENTS AND
ITEMS OF APPENDIX | MANAGEMENT REPORT FOR| MANAGEMENT REPORT FO
OF REGULATION 809/2004 2017 2016
5.3 Divestments 1 Note 1: General information

1 Note 2.3: Segment

1 Note 4: Segment reporting reporting
1 Note 10: Intangible assets | 1 Note 4: Changes in the
Group’s composition
1 Note 11: Property, plant and
equipment 1 Note 5: Segment reporting
1 Note 12: Investments 1 Note 6: Intangible assets
accounted for using the Note 7: P w. plant and
equity method il 0? - Property, plant an
equipment
1 Note 20: Operating gome
9 Note 8: Investments
1 Note 31: Subsequent events| accounted for using the
) ) ] equity method
1 Appendix Ib: Main changes i
the consolidation scope 1 Note 9: Mn-current assets
1 Management report: item and liabilities held for sale
2.3 “Corporate structures” 1 Note 21: Operating
1 Management report: item 4 revenues and expenses
“Fil 1 . .
/nanaa/performance and 1 Appendix Ib: Main changes
compensation to our . .
” in the consolidation scope
shareholders
] 1 Management report: item 1
1 Management report: item 5 “Summary of main events”
“Performance by Business .
”  Management report: item
areas
4.1 “Results”
1 Management report: itend
“Performance by Business
areas”
6. BUSINESS OVERVIEW
6.1 Principal activities.
6.1.1  Description of principal activities and the main product 1 Note 1: General information| 1 Note 1: General information
categories sold and/or services performed(”. . .
1 Note 4: Segment reporting | 1 Note 2: Basis of
. presentation
1 Management report: item
2.1“Business model” 1 Note 5: Segment reporting
1 Management report: item 5 | § Management report: item
“Performance by Business 2.1“Business model”
areas” 1 Management report: item
2.3 “Strategic plan 2016-
2020”
1 Management report: item 5
“Performance by Business
areas”
6.1.2  Indication of significant new products and/or services ®. | 1 Management report: item 5 N/A
“Performance by Business
areas”
1 Management report: item

6.4 “Innovation and
Technology”
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CONSOLIDATED FINANCIAL | CONSOLIDATED FINANCIAL
STATEMENTS AND STATEMENTS AND
ITEMS OF APPENDIX | MANAGEMENT REPORT FOR | MANAGEMENT REPORT FOR
OF REGULATION 809/2004 2017 2016
6.2 Principal markets. 1 Note 4: Segment reporting | 1 Note 5: Segment reporting

1 Note 20: Resultfeexpenses

1 Management report: item
2.2 “Repsol worldwide”

1 Management report: item 5
“Performance by Business
areas”

1 Note 21: Operating revenug
and expenses

1 Management report: item 2
“Corporate structures”

1 Management report: item 5
“Performance by Business
areas”

6.3  Where the information given pursuant to items 6.1 ar 1 Management report: item 3 | /A
6.2 has been influenced by exceptional factors, ment Environment
that fact®. 1 Management report: item 4
“Financial performance and
our Shareholder
Remuneration”
1 Management report: item 5
“Performance by Business
areas”
6.4 Summary information regarding the extent to which t| — —
issuer is dependent on patents or licences, industrial
commercial or financial contracts, or new
manufaduring processes.
6.5 Basis for statements magq— —
competitive position.
6.6 Recent events. — —
7. ORGANISATIONAL STRIRE
7.1 Description of the issugq™— N/A
7.2 Main companies in ¢t hatoni g T Appendixl: Maincompanies| n/a
*) comprising the Repsol Grou
at December 31, 2017
8. PROPERJLANT AND EQUIPMENT
8.1 Information on tangible fixed assets, including leased T Note 2: Basis of presentation n;a
properties and encumbrances there@n f Note 11: Property, plant and
equipment
8.2 Environment al i ssues t hg Y Note29:Environmental N/A

utilisation of tangible fixed assets.

information
1 Management report: item 6
“Climate change”

1 Management report: item
6.4 “Environment”

1 Management report:
Appendix I1“Risks”
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CONSOLIDATED FINANCIAL | CONSOLIDATED FINANCIAL
STATEMENTS AND STATEMENTS AND
ITEMS OF APPENDIX | MANAGEMENT REPORT FOR | MANAGEMENT REPORT FOR
OF REGULATION 809/2004 2017 2016
9. OPERATING AND FINANGEVIEW

9.1 Financial situation.

1 Consolidated financial
statements:

- Balance sheet
- Income statement

-  Statement of recognised
income and expenses

- Statement of changes in
equity

- Cash flow statement
1 Notes 1to 31

1 Management report: item 1
“Main events during the
period”

1 Management report: item 4
“Results, Financial Overview
and our Shareholder
Remuneration”

1 Management report: item 5
“Performance by Business
Areas”

1 Consolidated financial
statements:

- Balance sheet
- Income statement

- Statement of
recognised income and
expense

- Statement of changes
in equity
- Cash flow statement

 Notes 1to 33

1 Management report: item 1
“Resum of main events”

1 Management report: item 4
“Results, Financial Overview
and our Shareholder
Remuneration”

1 Management report: item 5
“Performance by Business
Areas”

9.2 Operating results.

9.2.1  Significant factors, including unusual events or new
developments, materially affecting the issuer’s income

from operations ©).

1 Note 20: Operating results

1 Note 21: Impairment of
assets

1 Management report: item 1
“Main events during the
period”

1 Management report: item 3
“Environment”

1 Management report: item 4
“Results, Financial Overview
and our Shareholder
Remuneration”

1 Management report: item 5
“Performance by Business
Areas”

N/A

9.2.2  Material changes in the issuer’s net sales or revenue 0.

1 Note 21: Operating results

1 Note 21: Operating revenug
and expenses
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OF REGULATION 809/2004 2017 2016
9.2.3 Governmental, economic, fiscal, monetary or political 1 Note 16: Litigation Note 20: Tax situation
factors that have materially affected, or could N ‘ Note 22: Impairment of
materially affect, directly or indirectly, the issuer’s 1 Note 21.3: Geopolitics Risks assets
operations 0. o
1 Note 23 Taxes 1 Note 29: Litigation
1 Appendix IV: Regulatory 1 Appendix IV: Regulatory
Framework Framework
1 Management report: item 1 | § Managenent report: item 1
“Main events during the “ Re s uMuin avdnts”
period” )
1 Management report: item 3
1 Management report: item 3 “Macroeconomic
“Environment” environment”
1 Management report: item 1 Management report: item
4 . Resulfts” 4 . Results”
f Management report: item 1 Management report: item
5 . Udpstream” 5 . Wpstream”
1 Management report: item 6 | § Management report: item
“Climate Change” 6.3 “Taxes”
1 Managament report: ltem 1 Management report: item 7
6.6 “Resposible taxation” “Outlook and prospects”
i II\I/IOartllagime;t report:t |/t,em 7 1 Management report: item
utiook and prospects 8.1 “Risks factors”
I Management report:
Appendix II'Risks”
10. CAPITAL RESOURCES
101 Information concerning t 1 Note 5: Capital structure 1 Note 2: Basis of
; resentation
capital resource®. 1 Note 6: Equity p
. L  Note 10: Financial assets
1 Note 7: Financial istruments
o 1 Note 13: Equity
1 Note 8: Derivatives
transactons and others 1 Note 15: Financial liabilities|
1 Note 9: Financial risks 1 Note 16: Financial risk
1 Note 14: Other norcurrent 1 Note 17: Derivatives
liabilities transactions and others
1 Note 19: Trade payables an¢  Note 18: Other norturrent
other payables liabilities
1 Note 22: Financial result 1 Note 19: Trade payables
and other payables
1 Note 31: Subsequent events|
- 1 Note 23: Financial income
1 Management report: item 1 and expenses
“Main events during the
period” 1 Note 33: Subsequent event]
1 Management report: iterd 1 Management report: item 1
“Financial performance and “ Re s uman evehts”
compensatr’on to our .
shareholders” 1 Management report: item
4.1 “Results”
1 Management report: item

4.2 “Financial overview”
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10.2  Sources and amounts of cash flows 9 Cash flow statement 1 Cash flow statement
1 Note 7: Riaancial instruments| I Note 4:Changes in the
. o disposition of the group
1 Note 9: Financial Risks
) 1 Note 10: Financial assets
1 Note 21: Operating revenue
and expenses 1 Note 15: Financial liabilities
1 Note 22: Financial result 1 Note 16: Financial Risk
1 Note 25: Cash flows from 1 Note 21: Operating revenug

operating activities

1 Management report: item 4
“Performance and our
Shareholder Remuneration”

and expenses

1 Note 23: Financial income
and expenses

1 Note 25: Cash flows from
operating activities

1 Managemat report: item 4
“Results, Financial Overview
and our Shareholder
Remuneration”

10.3  Borrowing requirements and funding structure.

1 Note 17: Financial intrument

1 Note 8: Derivative
transactions and others

1 Note 9: Financial risks

1 Management report: item 4
“Performance and our
Shareholder Remuneration”

1 Note 15: Financial liabilities
1 Note 16: Financial Risk

1 Note 17: Derivative
transactions and others

10.4 Restrictions on the use of capital resources that have
materially affected, or could materially affedirectly
or indirectly,

N/A

10.5 Anticipated sources of funds needed to fulfil
commitments referred to in items 5.2.3 and 8.1

Cash flow statement

Note 7: Financial instrument
Note 9: Financial Risks
Note 20: Operating rest
Note 22: Financial result

Note 25: Cash flows

= =4 =4 =4 -4 -4 A

Management report: item 1
“Main events during the
period”

1 Management report: item 4
“Financial performance and
our Shareholder
Remuneration”

1 Cash flow statement

=

Note 4: Changes in the
composition of the grup

Note 10: Financial assets
Note 15: Financial liabilities

Note 16: Financial Risk

== =4 =4 =

Note 21: Operating revenud
and expenses

1 Note 23: Financial income
and expenses

1 Note 25: Cash flows from
operating activities

1 Management report: item 1
“ Re s u mmanfeverttsh

1 Management report: item 4
“Results, Financial Overview
and our Shareholder
Remuneration”
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11. RESEARCH AND DEVEIEDK PATENTS AND LICENCE 1 Note 30.3: Research and 1 Note 32.3: Research,
development development and
. innovation.
1 Management report: item
6.45 “Innovation and 1 Management report: item
technology” 6.4 “Research, development
and innovation (R+D+i)”
12. TREND INFORMATION
12.1  Most significant recent trends from the end of the las| T Management report:item 3 | n/a
financial year until the date of the registration Environment
document®. 1 Management report: item 7
“Outlook and prospects”
12.2  Known trends, uncertainties, demands, commitment{ T Note 15: Commitments and | nya
or events that are reasonably likely to have a materig guarantees
effect on the issuer’s (g 1 Notel6:ligation
i i ) . .
financial yeaf). 1 Nota 21: Asset impairment
1 Note 23: Taxes
1 Management report: item 3
“Macroeconomic
environment”
1 Management report: item 5
“Performance by Business
areas”
1 Management report: item 7
“Outlook and prospects”
13. PROFIT FORECASTESTRVATES
131 Principal assumptions upon which the issuer has bag — —
its forecasts and estimates.
13.2  Report prepared by independent accountants or — —
auditors stating that forecasts and estimates have be
properly compiled and are consistent with the
accounting plicies of the issuer.
13.3  Profit forecast or estimates. — —
13.4  Statement referring to forecasts published in a — —
prospectus that is still outstanding.
14. ADMINISTRATI\NEANAGEMENT AND SEFESORY BODIES AND
SENIOR MANAGEMENT
14.1  Names, bsiness addresses and functions in the issu¢ 1 Management repd: item N/A
of the members of the administrative, management 2.4 “Corporate Governance”
and supervisory bodies, and principal activities
1 Management report: Annual

performed by them outside the issuer where these al
significant with respect to that issuér

Corporate Governance
Report: Sections C.1.1 to
C.1.13,C.1.16 and C.1.17
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14.2  Administrative, management and supervisory bodies|  Note 27: Remuneration of N/A
and senior management conflicts of intere8ts the members of the Board of
Directors and executives
Management rport: Annual
Corporate Governance
Report: Sections C.1.19,
C.1.23and D.6.
15. REMUNERATION AND BENS
15.1  The amount of remuneration paid and benefits in kin Note 27: Remuneration of | Ny
granted to such persons by the issuer and its the members of the board of
subsidiaries for services in all cafiasito the issuer directors and executives
and its subsidiaries by Note 28: Personnel
executives’' compensati orf obligations
Management report: Annual
Corporate Governance
Report, Sections C.1.15,
C.l1.16 and H.1.4
15.2  Total amounts set aside or accrued by the issuer or i Note 27: Remuneration of | ny/a
subsidiaries to provide pension, retirement or similar the members of the board of
benefits (*) directors and executives
Noate 28: Personnel
obligations
Management report: Annual
Corporate Governance
Report, Sections C.1.15,
C.1.16 and H.1.4
16. BOARD PRACTICES
16.1  Date of expiration of the current term of office, if Management report: section| N/A
applicable, and period during which the person has 2.4 “Corporate governance”
served in that office.
16.2  Information about members of the administrative, Note 27: Remuneration of | ny/a
management or supervisory body's service contracts the members of the t_)oard of
with the issuer or any of its subsidiaries providing for directors and executives
benefits upm termination of employment, or an Management report: Annual
appropriate negative statemefit Corporate Governance
Report, Section C.1.45
16.3  Information about the issuers audi t com Management report: item N/A
remuneration committee, including the names of its 2.4 “Corporate governance”
members and a summary of the terms of reference ]
under which the committee operat€s Management report: Annual
Corporate Governace
Report, Sections C.2 and
H.1.7
16.4  Statement as to whether the issuer complies with the Management report: Annual| Ny
corporate governance regime(s) of its country of Corporate Governance
incorporatiort). Report, Section G

24
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17.  EMPLOYEES
17.1  Number of employees and breakdown. ' Note 30.1: Staff 1 Note 32.1: Staff

1

Management reportitem
6.2 “People”

1 Management Report: item
6.1 “People”

Note 27: Remuneration of

17.2  Shareholdings and stock optidhs f N/A
the members of the board of]
directors and executives
1 Note 28: Personnel
obligations
1 Management report: Annual
Corpaate Governance
Report, Section A.3
173 Description of -hasedpagmepts ¢ T Note 2_8: Personnel N/A
plans. obligations
18. MAJOR SHAREHOLDERS
18.1  Name of any person other than a member of the Note 13:Equity N/A
administrative, management or supeig bodies Management report: section
who, directly or indirectly, has a significant interest in| 2.4 “Corporat
the |ssu$r N E(ipltal ?r 1 Management report: Arumel
amount o eac -person-s Corporate Governance
Report, Sections A.2 and
H.1.2
182 Explanation of whether ¢ T Managementreport: Annual| nja
have different voting rights. Corporate Governance
Report, Sections A.6, A.10
and A.12
18.3  Control of he issuer. — N/A
18.4  Description of any arrangements known to the issuel — N/A
the operation of which may at a subsequent date res
in a change in control of the issuer.
19. RELATED PARTY TRENEANG 1 Note 26: Information on 1 Note 26: Information on
related party transaobns related party transactions
1 Note 27: Remuneration of 1 Note 27: Remuneration of

the members of the board of|
directors and executives

Management report: Annual
Corporate Governance
Report, Sections C.1.15,
C.1.16,D.2,D.3,D.4, H.14,
H.1.7and H.1.8

the members of the board
of directors and executives

1 Management report:
Annual Corporate
Governance Report,
Sections C.1.15, C.1.16, D.
D.3,D.4, H.1.4,H.1.6 and
H.1.7
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20. FINANCIAL INFORMAVICONCERNING THEERS ASSETS AND

LIABILIEESFINANCIAL POSITIEND PROFITS AND IESSS

20.1  Audited hstorical financial information. 1 Consolidated financial 1 Consolidated finacial
statements: statements:
- Balance sheet - Balance sheet
- Income statement - Income statement
-  Statement of recognised - Statement of
income and expenses recognised income and
. expenses
- Statement of changes in P
equity - Statement of changes
in equit
- Cash flow statement quity
- Cash flow statement
1 Notes 1to 31
)  Notes 1to 33
1 Appendix I, Ib, I1, Il and IV
1 Appendix I, Ib, 11, Il and IV
20.2  Pro forma financial information. — —
20.3  Financial statemen. — —
20.4  Auditing of historical annual financial information
20.4.1 Statement that the historical financial information has — —
been audited.
20.4.2 Indication of other information in the registration — —
document which has been audited by the auditors.
20.4.3  Where the financial data in the registration documentis | — —
not extracted from the issuer’s audited financial
statements, state the source of the data and state that
the data is unaudited.
20.5 Age of latest financial information. — —
206 Interim and other financial information. — N/A
20.6.1 Interim financial information. — N/A
20.6.2 Additional interim financial information. — N/A
20.7  Dividend policy.
20.7.1 Amount of dividends per share in each financial year for 1 Note 13: Equity 1 Note 13: Equity

the period covered by the historical financial
information ("),

1 Management Report: item 4
“Financial performance and
our Shareholder
remuneration”

1 Management Report: item 4
“Results, Financial Overview
and our Shareholder
remuneration”
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20.8  Legal and arbitration proceedings Note 3: Accounting estimate{ N/A
and judgenrents
Note 13: Current and nen
current provisions
Note 16: Litigation
Note 23: Taxes
20.9 Significant changes in the issuer's financial or trading N/A
position.
21. ADDITIONAL INFORM2N1
21.1  Share capital.
21.1.1 Amount of issued capital ©). Note 6: Equity N/A
Management report: Annual
Corporate Governance
Report: Sections A.1 and
H.1.1
21.1.2 Ifthere are shares not representing capital, state the N/A
number and main characteristics of such shares.
21.1.3  Number, book value and face value of shares in the Note 6: Equity N/A
issuer held by or on behalf of the issuer itself or by ]
subsidiaries of the issuer(. Management report: Annual
Corporate Governance
Report: Sections A.8, A.9 an
H.1.3
21.1.4  Amount of any convertible securities, exchangeable N/A
securities or securities with warrants, with an indication
of the conditions governing and the procedures for
conversion, exchange or subscription.
21.1.5 Information about and terms of any acquisition rights N/A
and/or obligations over authorised but unissued capital
or an undertaking to increase the capital.
21.1.6 Information about any capital of any member of the N/A
group which is under option or agreed conditionally or
unconditionally to be put under option and details of
such options, including those persons to whom such
options relate.
21.1.7 History of share capital, highlighting information about 1 Statement of changes in 1 Statemat of changes in

any changes for the period covered by the historical
financial information.

equity

1 Note 6: Equity

equity

1 Note 13: Equity

21.2

By-laws and deed of incorporation

21.2.1 Description of the issuer’s objects and purposes, and

where they can be found in the bylaws and deed of
incorporation

N/A
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21.2.2  Provisions of the issuer’s by-laws or internal regulations 1 Management report: Annual| N/A
with respect to the members of the administrative, Corporate Governance
management and supervisory bodies ("), Report: Section C
21.2.3 Description of the rights, preferences and restrictions 1 Note 13: Equity N/A
attaching to each class of the existing shares.
1 Management report: Annual
Corporate Governance
Report: Section A.10
21.2.4  Description of what action is necessary to change the — N/A
rights of holders of the shares, indicating where the
conditions are more significant than is required by law.
21.2.5 Description of the conditions governing the manner in — N/A
which annual general meetings and extraordinary
general meetings of the shareholders are called,
including the conditions of admission.
21.2.6  Provisions of the issuer’s by-laws or internal regulations 1 Management report: Annual| N/A
that would have an effect of delaying, deferring or Corporate Governance
preventing a change in control of the issuer. Report: Section A.10 and
A.l1
21.2.7 Provisions of the by-laws or internal regulations, if any, — N/A
governing the ownership threshold above which
shareholder ownership must be disclosed.
21.2.8 Provisions of the by-laws or internal regulations — N/A
governing changes in the capital, where such conditions
are more stringent than is required by law.
21.3 Paid taxes and pawyents to Public Administrations for | Management report: section 6.6 Management report. Section
extractive activities “ Responsible taxation” 6 . Baxes”
22. MATERIAL CONTRACTS — —
23. THIRD PARTY INFORKINTAND STATEMENERPERTS AND
DECLARATIONS OF MNTEREST
23.1  Statements and reports attributed to experts. — —
23.2  Truthfulness and accuracy of reports issued by expe[ — —
24, DOCUMENTS ON DISPLAY — —
25. INFORMATION ON HOUBS) 1 Note 12: Investments N/A

accounted for using the
equity method

1 Appendix IMain companies
comprising the Repsol Grou
at 31 December 2017
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B. ANEXO | DEL REGLAMENTO 809/2004

(This section provides the information required by the items of Appendix | of Regulation 809/2004 that is not
included in the consolidated financial statements or consolidated management reports of Repsol, S.A. for the
financial year 2017 and 2016, or, where applicable, supplements, modifies and updates the information contained
in such documents).

1. RESPONSIBLE PERSONS
1.1 Identification d responsible persons

Responsibility for the contents of this Registration Document rests with Mr. Antonio Lorenzo Sierra, acting on
behalf of and representing Repsol in his capacity as C.F.O. and in exercise of the general powers conferred upon
him in thenotarised power of attorney granted on 10 September 2018 before Madrid notary Mr. Jaime Recarte
Casanova, such power of attorney as duly filed with the Commercial Mercantile Registry of Madrid.

1.2 Declaration by responsible persons confirming the fae@iracy of the information contained in
the Registration Document

D. Antonio Lorenzo Sieiaa the person responsible for this Registration Document and having taken all reasonable
care to ensure that such is the case, declares that the informationicedtaerein is, to the best of his knowledge,
in accordance with the facts and contains no omission likely to affect its import.

2. STATUTORAUDITORS

2.1 Name and address of the auditors

The Financial Statements of Repsol, S.A. and the consolidateddfiStatements of the Repsol Group as at and
for the years ended 31 December 2017, 2016 and 2015 were audited by Deloitte,[5d_1 ( which iestied

unqualified opinions thereon.

Deloitte has its registered address in Madrid at Plaza Pablo ResoPigéTorre Picasso), bears tax identification
number (NIF) 89104469, and is registered under no. S0692 in the Spanish Official Register of Auditors (ROAC).

2.2 Resignation or removal of the auditors

Deloitte has not resigned or been removed as tadusory auditor of Repsol during the period covered by the
historical financial information for which it was appointed auditor.

The above notwithstanding, the Ordinary General Shareholders Meeting of Repsol, S.A. held on 19 May 2017
resolved to appointiitewaterhouseCoopers Auditores, S.L. as the auditor for Repsol, S.A. and the Group for 2018,
2019 and 2020.

PricewaterhouseCoopers Auditores, S.L. has its registered address in Madrid at Paseo de la Castellana, 259 B (Torre
PwC), with tax identificatiomumber B79031290 and number S0242 in the Official Auditors Register (ROAC).

3. SELECTED FINANCIAL INFORMATION
3.1 Selected historical financial information

The Repsol consolidated Financial Statements for 2017, 2016 and 2015 have been prepared ircaeeitindan

the accounting records of Repsol, S.A. and its investee companies, and have been prepared in accordance with
the NIIFUEat 31 December of such years and other provisions of the applicable regulatory framework. The
consolidated historical financiafformation of Repsol pertaining to 2017, 2016 and 2015 has been incorporated

into this Registration Document in accordance with the equivalence table included under Section II.A.
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Selected consolidated balance sheet

The following table includes the sdksit consolidated balance sheet for Repsol for the years ended 31 December

2017, 2016 and 2015.

12/31/2017  vyariation 12/31/2016 /g riation-  31/12/2018Y
SELECTEIDNSOLIDATED BAIBRBEERACcording to (mi | I 20172016  (million€ ] 20162015 (mi Il
IFRS-EU) Audited (%) Audited (%) Unaudited
ASSETS
Noncurrent assets. . .....covvivevniannnns 45,086 (7.84) 48,921 (3.02) 50,444
Current @ssetS.......ccvvvviniiiiiinaans 14,771 (7.26) 15,928 24.91 12,752
Total Assets.........coovvviiiiiiii e, 59,857 (7.70) 64,849 2.62 63,196
TOTAL
EQUITY. sttt vt s ave snanannsnnnanannannns 30,063 (3.37) 31,111 8.17 28,762
LIABILITIES
Noncurrentliabilities..........ooooviii s, 17,759 (6.54) 19,001 (4.79) 19,957
Current liabilities .. .......cocov v innn . 12,035 (18.33) 14,737 1.80 14,477
Total Equity and Lidiies..................... 59,857 (7.70) 64,849 2.62 63,196

(1): The selected financial information includes the necessary changes made to the Repsol audited consolidated Financial f8ta26dtent
in relation to the capitalisation of geology and geoaliG&G) costs during the exploration phase (see Note 2.1 of the 2016 consolidated

Financial Statements included in Section II.C.).

A Selected consolidates profit and loss account

The following table shows the selected consolidated profit and loss aamfoRepsol at December 31 of 2017,

2016 and 2015.

12/31/2017  \/7diation _ 12/31/2016 Variation 12/31/2018Y
SELECTED CONSOLIDRREEFIT AND LOSSQ@UINT (ACCORDING (mi | 1 20172016 (mi I | 20162015 (mi 11
NIIF-UE) Audited (%) Audited (%) Unaudited
Operating reVENUE. « + v v vesvvnsesnnnsrsans snmmmmmmnmnmn 43,448 16.07 37,433 (10.32) 41,741
Operating
EXPENSES .+ va s asrsrnnnsasssnnsnsasssnnsasasssns (40,659) 14.46 (35,522) (20.11) (44,465)
Operating iNCOME. + v v vvv et vss s s mansansanssssannm 2,789 45.94 1,911 (170.15) (2,724)
Financial
=S (312) 33.33 (234) (150.76) 461
Netincome beforetax v veevs v vnnsrnnesnnnanrnnnss 3,381 80.71 1,871 (179.55) (2,352)
Net income for the period from cointinuing operaifa.. .. . 2,161 46.01 1,480 (209.14) (1,356)
Net income for the period from continuing operations
attributable to the parent.........covevii i v iann 2,121 47.60 1,437 (202.79) (1,398)
Net income for the period from continuing operations
attributable to the parent.. ... ..o v i, - (100.00) 299 100.00 -
Total net income attributable to the parent............ 2,121 22.18 1,736 (224.18) (1,398)
Earning per share attributable to equity holders of the par
(INBUrDG. . v vv sttt i s s sssasia s rasan s anss 1.35 2162 1.11@ (216.84) (0.95p2

(1): The selected financial information includes the necessary changes made to the Repsol audited consolidated Financial f8ta2&terin relation to the
capitalisation of geology and geopolitical (G&G) costagltine exploration phase (see Note 2.1 of the 2016 consolidated Financial Statements included in

Section.l1.D).

(2): The calculation of the yield per share at 31 December 2016 and 2015 is the same as the 2016 and 2015 cal@Natiesséad) includedh i

Consolidated Annual Financial Statements at 31 December 2017 and 2016, respectively, and it is different from the pafcidation d e d
Consolidated Annual Financial Statements at 31 December 2016 and 2015, respectively, itortiatapital increases that formalised ttRepsol Flexible

Dividend”shareholder remuneration system described in Nete’Bet equity” and in Note 13-“Net equity” o f

Financial Statements, respectively. (see 8edtiC. and Section I1.D., respectively).

Repsol ' s

2017 and
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A Key financial figures and ratios

The following table includes the key financial figures and ratios for Repsol for the years ended 31 December 2017,

2016 and 2015, according to the Group’s reporting model desaribed t h e Sebhertt epordng”“ o f

Group’s Consolidated Financial Statements for
KEYINANCIAEIGURESNDRATIOS 12/31/2017 12/31/2016 12/31/2015
EBITDA ( Mi | 1di QS )i iieiienne e s smmmmmeimmen s smmmss s sassnnsmn 6,723 5,226 4,416
Result of operatiof8( mi | |.0.0.0.8. . € ecaeiiriirnrrnermenmnnnsn 3,214 2,067 1,764
Adjusted netincom®@( mi | |.0.0.0.8. 0 € fmmma it iiimmmiiiimm e aiann s 2,405 1,922 1,852
Net i ncome..(.mi.l.l.i.0.0.8. . € )ormnmmrmnmmrmsims mem s e e v v wm e 2,121 1,736 (1,398)
Benefit per..s.har.e..(.€l.s.haubu@meiiiiiaieai, 1.35 1.11 (0.96)
L0 O () 7.4 5.8 3.0
Net Debt) ( Mi | | .i.0.D0.S. s c€u et vitiitvie s mmmmrsmrsmr s s s snssn mmmmnn 6,267 8,144 11,934
Net Debt/EBITDA (X tIMES) + s v v vmasmes ar sasmmmsssssssssasnnssasasmannssnss 0.9 1.6 2.7
Net DebtY/Capital employe® (%) ... v venvmmemmarreri i sam s annaas 17.3 20.7 29.3
Net iNtereStEYEBITDA (%0) v« vt v tvnnusass cmmmmmanm sammssnsssss s smnenn 5.2 8.2 10.0
Cash flow of operadng® ( Mi | |.i.0.0.Saec€. ) vuvmimmmrrrrimiraes smnans s 5,506 3,832 5,513
Free chash flo® ( mi | 1.0.0.0.S...€.) . s cmemmammmrim s ceraesers mun - 2,560 4,323 1,371
Gross investmenfd ( Mi | 1 .0.0.0.5...€.) mammmcmemairiiinrssrnrimeamannnranns 2,936 3,410 13,222

(1): AlternativePerformance Measure (APM) as per the Guidelines of the European Securities and Markets Authority (ESMA), publishe@mo208 $c
For further information on APMs, see Section I.C of Appendix | of the 2017 Consolidated Management Report incltided! i€ Sethis Registratior

Document.

3.2 Selected financial information for interim periods

t he
t he

The selected abridged interim financial information was taken from the Abridged Consolidated Interim Financial
Statements for the first semester of 2018, whietve been filed with the Spanish Securities Market Commission
(CNMV)and incorporated by reference into this Registration Document, as indicated under Epigraph 20.6.1

A Selected consolidated balance sheet

The following table includes the selected constdiddalance sheet for Repsol at June 30, 2018 and December

31, 2017.
06/30/2018 ;. atio 12/31/2017

SELECTED CONSOLIDSNEBNCE SHEET (mi 11 n_(mill
(ACCORDING NIIF-UE) Limited review (%) Audited
ASSETS

NOMF-CUITENT ASSELS. + v v st a s v e s v s s s e asssnssessssmmesmmmesmmmesann s s mmmearsans 4,142  (6.53) 45,086

CUITENE BSSER 4+ v v s v s s vesaas sasasnaas s anassanssanassanssasnsennssesnnmmnsmmnn 18,607 25.97 14,771
Total
ASSETS a  x nunnm s s e R E R R R R R R R R R R R R R R EEEEE 60,749 1.49 59,857
TOTAL EQUITY. 14ttt tusaesasmasssasssaaassssassaasssansssssssnsasssssmmmnmmssasssssnsssmms - 31,158 3.64 30,063
LIABILITIES

Nor current labilitieS. vuuuuviis i iee e - 17,155 (3.40) 17,759

Current abilities. v vueiis i i s s 12,436 3.33 12,035
Total equity and liabilities. . ....ovuiieii i i s rmmmm s et a i e 60,749 1.49 59,857
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A Selected consolidated profit and loss account

The following tables h o ws Repsol’'s selected Consolidated Profi
stipulated inl F R &on-burreht assets and liabilities held for sale and suspended operations” , the data f
June 2017 included in the following table have been restated with regard to those that Repsol, S.A. published in
its Abridged Consolidated Financial Statements for the first senoé2@t 7, due to the sale of its stakeNaturgy

Energy Group, S A Nat uyrgydbr merly known as “Gas Natur al SDG, S.

t
ro

06/30/201%
06/30/2018 Variatio D
(mill n (mill
SELECTED CONSOLIDRROFIT AND LOSS@NT Limited
(AccorpiNG NIIF-UE) review (%) Unaudited
OPEratiNng FEVENUE. « + « v v meem e s ae s assansansassansansassassanssnsssmmenmssmmnsammes 23,721 11.66 21,244
OPEratiNg EXPENSES « &« v st v s es ansansansansansanssnssnssnssnssnssnssns mmmmmmm———— (21,924) 9.69 (19,987)
OPEratiNg INCOME. + v s a t vt aee wss s es aan an assann s ssanssnnsnssnnssssssnmm o ssess snsses 1,797 42.85 1,257
(116.76
FINanCial TeSUIL v v v it i et it i i i s s s aa s s n s san snn aas s s smmmn e m e s e e 31 ) (185)
Net iNCOME DEfOrE taX « « o vt it et it eee e s ssssnsnnnsesses smmmmsmmam—m— s 2,021 70.69 1,184
Net income for the period from cointinuiNg OPEratioNS. .« v v vievievievnevns mmmemm s mrrmns 1,153 20.35 958
Net income dér the period from continuing operations attributable to the patent............... 1,134  20.00 945
Net income for the period from continuing operations attributable to the parent.............. 412 271.17 111
Total net income attributable to thBarent. .. vo v v eeriin st iee sis et ssasessns smmam e mns 1,546  46.40 1,056
Earning per share attributable to equity holders of the parent (in auros . 097 46.97 0.662

(1): The selected financial information includes the necessary modifications frofbtisgged Interim Consolidated Financial Statements for the first semester
of 2017, related to the sale of the stake in Naturgy.

(2): The calculation of the yield per share at 30 June 2017 is the same as the calculation from the first semester & 20p7r(res sed) i ncluded i n Rep
Consolidated Financial Statements from the first semester of 2018, and it is different from the calculation providenl in'Reps| nt er i m Consol i dat e
Statements from the first semester of 2017, inrelaton t he capi t al i n cRemartexdlsDividdn# ts hfag rethall ideed rtelma n“‘er at i or
described in Section 4-%‘Repsol Flexible Dividend” of the I nterim Consolidated Financi al Statement s
incorporated into this Registration Document by reference, as noted under Epigraph 20.6.1.

32



A Key financial figures and ratios

The following table shows Repsol's main financial magnitudes and financial ratios at 30 June 2018 and 2017 based

on the Graoagp’'nodreép aretsic r infoendtionibynbusibess tsegmen?’.)3 o(f* t he 1 nt e
Consolidated Financial Statements for the first semester of 2018, which have been incorporated into this
Registration Document by reference, as noted under Epigraph 20.6.1.

KEYINANCIAEIGURESNDRATIOS 06/30/2018 06/30/2017
EBITDA ( Mi | ] i 00D S )ittt ettt et smnmt e e 3,811 3,108
Result of operatiot8( mMi | .0 0008 )i s 2,043 1,613
Adjusted net incom®@( mMi | 1 .0..0.0.80 & )i 1,132 1,014
Net income..(.mi.l. i .0nsS ) 1,546 1,056
Benefit per .shar.e..(£/l.s.hare) .. 0.97 0.66
ROACE (D0)..... oo meeem e eeee e eeeeee e ene e e ene s eeee e 8.2 6.4
Net DED) ( Mi | 1 dc0unSe i )ittt et et 2,706 7,477
Net DEDEBITDA (X IMES). ...t iverteiieieeeeesiesiee e st s mmmmee e eseene st st e ee e s saeenesane s 0.362 1.20
Net DebtV/Capital employe@® (%).... 8.0 19.9
Net INtEreStEYEBITDA (Y0)..c.veureeueereeaieitierieneeeienieeneesestesseeses smmmemmmsese e eeeeseesee e e 3.8 5.9
Cash flow of operatiofi$( mMi | 1.0 NS i€ )i 1,726 2,175
Free chash flo® ( mi | .0 008 . )i e 4,306 943
Grossnvestment§) ( Mi | |00 NS )i e 1,245 1,201

(1): Alternative Performance Measure (APM) as per the Guidelines of the European Securities and Markets B8#évityp(blished on 05 October 2015. For
further information on APMs, please see Appendix Il of the consolidated interim management report for the first semét®r whizh has been
incorporated into this Registration Document by reference, as notedriEpigraph 20.6.1.

(2): The variation in this ratio occurred due to the reduction in Net Debt (primarily because of the cash generated by theulimesss and the 3.816 billion
euros obtained by divesting from Naturgy) and due to the higher EBi®Déréd by the improved operating results, especially fronutiseream segment).

4. RISK FACTORS

Section | of this Registration Document contains the risk factos of the Repsol Group. This information is update
and/or complemented with the collection in td03— “Accounting estimates and judgements”, in Note 8—
“Operations with derivatives and others”, in Note 9—"Financial risks”, in Note 16—"Litigation”, Note 2} “Asset
impairment” and in Note 23-“Taxes” of Grupo Repsol’s 2017 Consolidated Financial Statenmresestion 2.4-
“Corporate Governance” and in the Appendix-H “Risks” of the Consolidated Management Report corresponding

to that year, as well as in the section E.3 of the 2017 Annual Corporate Governance Report, included in the Section
II.C. of this Rgstration Document.

5. INFORMATION ABOUT THE ISSUER

5.1 History and development of the issuer

5.1.1 Legal and commercial name

In the commercial field, Repsol, S.A. is named “Reps:«

The rest of the information concerning this item is disclosed in Notéeheral Information” of the Consolidated
Financial Statements for the financial year 2017 (see Section II.C.).

5.1.2 Issuer location and registration number
The legal entity identifier of Repsol, S.A. is BSYCX13YONOTV14VIN85.

Information concerning thigem is disclosed in Note-1General Information” of the consolidated financial
statements for 2017 (see Section II.C).
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5.1.3 Date of incorporation and length of life of the issuer

Repsol, S.A. is a limited company which was incorporated on 31 Decensb&rEg®ordance with that laid down
in Article 4 of its Company #ws, the duration of Repsol, S.A. is indefinite.

5.1.4 Domicile and legal form, applicable legislation, country of incorporation and address and telephone
number of the registered office of the issuer

Repsol S.A. was constituted in Spain, has the legal form of public limited company and the telephone number of
its registered office is (+34) 917 538 000.

The rest of the information regarding this item is contained in Net&#neral information” and Appendi X
“Regulatory framework” of t he 2017 Consolidated Financial Statem
Document.

5.1.5 Important events in the development of the issuer’s business

Repsol, S.A. commenced operationsdtofder 1987 after a process of reorganisation of the gas and oil businesses
hitherto owned by the National Hydrocarbons Institdtel ( N, . "Spanish public law entity that operated as a
holding company for the gas and oil businesses owned by the Span&hiGent.

Key milestones in the history of Repsol are as follows:

A Repsol, S.A. was incorporated in 1986, and in 1987 the INH began the process of reorganising its shareholdings
in the Spanish oil industry

A In 1989, the process of privatisation of Reps@|, Begins. Its shares were first listed on the Spanish stock
exchanges (Madrid, Barcelona, Bilbao and Valencia) and, through American DepositaABByfem the
New York Stock Exchange, on which they were traded until March 2011.

A The privatisation dRepsol, S.A. culminated with the public offers for the sale of shares in Repsol, S.A. carried
out by Sociedad Estatal de Participaciones Industriales (SEPI) in 1996 and 1997.

A Repsol continues in its international expansion, culminating in 1999 and 280@evacquisition of 99% of
the Argentinian company YPF, S.A., Argentina's primary oil company and a former nationalised company.

A On 26 February 2013, Repsol signed an agreement with Shell for the sale of part of its LNG assets and
businesses. Former satoncluded witlthree different transactions closed in October and December 2013
and January 2014.

A In 2014 various agreements were signed to resolve the dispute caused by the 2012 expropriation of 51% of
YPF, S.A. shares and of 60% of YPF Gas, S.Abslamgsg to the Repsol Group. Following the expropriation
and sale of the noexpropriated shares, the divestment of YPF, S.A. was complete.

A In May 2015, Repsol acquired 100% of the share capital in ROGCI (formerly known as Talisman Energy, Inc.), a
Caradian company dedicated to exploration, development, production, transportation and sale of crude oll,
natural gas and other liquid hydr.ocarbons, amountin

A In 2016, Repsol continued with the transformation process begumwfotidhe acquisition of ROGCI and the
approval in October 2015 of the Strategic Plan 2208). This process has enabled flexible portfolio
management to divest in nestrategic assets, including (i) the sale of the piped gas business to companies of
the Gas Natural Fenosa group, Redexis Gas, S.A., Naturgas Energia y Distribucién, S.A.U. and Distribucién y
Comercializacién de Gas de Extremadura, S.A. for a
capital Naturgy for €1,901 million.

A In May D18, Repsol sold its entire stake in Naturgy (20.072% of its share capital) to Rioja Bidco Shareholdings,
S.L.U. for a total sum ofgd6 millioneuros.

34



A In June 2018, an update to Repsol's 2RQB0 strategic plan was published. For further informatioth@n
update, please see Epigraph 6.6 of this Registration Document

A Moreover, in June 2018 Repsol reached an agreement to acquire the unregulatethiksions power
generation business of Viesgo and its gas and power vendor, for a sum of 750 million euros

5.2 Investments

5.2.1 Description of the issuer’s principal investments
The information relating to this item is stated in the following sections:

Consolidated Financial Statements for 2017 (see Section 11.C.):

Note X—"General Information”; Note 4—"Segment reporting”; Note 7—"“Financial instruments”; Note 10—
“Intangible assets”; Note 1X—"Property, plant and equipment”; Note 12—“Investments accounted for using
the equity method”; Note29—"Environmental information” and Appendix Ib—“Main changes in the
consolidation scope”.

Consolidated Management Report for 2017 (see Section 1I.C.):

Section 4" Financial performance and compensation to our Shareholders”; section 5“Performance by
Business areas”; y sectiorb.5—"Innovation and technology”.

Consolidated Finaiad Statements for 2016de Section I1.D.):

Note 4—"Performance by Business areas”; Note 5—"Segment reporting”; Note 6—"Intangible assets”; Note
T—"Property, plant and equipment”; Note 8—" Investments accounted for using the equity method”; Note
10—"Financial assets”; Note 3" Environmental information”; y Appendix Ib—" Main changes in the
consolidation scope”.

Consolidated Management Report for 2016 (see Section I11.D.):

Section 5" Performance by Business areas”; and section6.4—" Research, development and innovation
(R+D+i)”.

This information is supplemented by secti@sumulated investments (capitalised costs)” and“Hydrocarbon

reserves approved” of the “information on oil and gas exploration and production activities at 31 December 2017,

which is intuded in Section II.E. of this Registration Document. In the preparation of the information on Repsol oll
and gas exploration and production activities at 31 December 2017 (unaudited) included in Section Il.E., Repsol
has taken into consideration the recorandations of the European Securities and Markets Authority (ESMA) for
the uniform application of Regulation 809/2004 on extraction operations.

Furthermore, this information was also updated with the information provided in Note“Bj2rmation by
geographical area” of the Abridged Interim Consolidated Financial Statements for the first semester of 2018, and
with the information in Section-4“Financial performance and shareholder remuneration” and Section &
“Performance of our lines of business” of the hterim Consolidated Management Report for the first semester of
2018 which has been incorporated into this Registration Document by reference, as noted under Epigraph 20.6.1.

No significant investments have been made by the Repsol Group between 30I8néhe date of the last
intermediates financial statements published by Repsol, and the date of this Registration Document.

5.2.2 Description of the principal investments in progress

Information concerning this item is contained in Note- I®roperty, plant and equipment”, in Note 29
“Environmental information” and Note 31— “Subsequent events”of the Consolidated Financial Statements for
2017, and in section 5 entitle@erformance by business areas” of the Repsol consolidated Management Report
for 2017 (see Section I1.CThis information has been updated with the information from SectietPbrformance

of ourlinesof business” of the I nterim Consolidated Management Rerg
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been incorporated into this Regidti@ Document by reference, as noted under Epigraph 20C6i4.information
is supplemented and/or updated by the following.

As

of 31 December 2017, the Group had recorded the amount €24, 6 00 mi |l I i on

as Pr

Equi pment . From this amountpstreafns ggéadt 9CL81L3&.) 68B2o0omi kel
million were classified under thénvestments in areas with reserves” and “Exploration investments” headngs,

respectivel y;

(i i) DoStredm® ® gmielnlti d r€,8 4bde Imo n d i tdmsettwea e c | :

under constructon”heading); (iii) €575 million belong to the C
In 2017, investments in Property, Plan and Eqeipmt  amount ed to €1, 952 mill i on;
to the Upstreams egment and HBwn&Bommnhntdl|l €4 mdbllion to Corporatioc

5.2.3 Principal future investments on which the management bodies have already assumed firm

commitments

Information concerning this item is contained in Note- ¥&ommitments and Guarantees” of the Consolidated
Financial Statements for 2017, and in section 7.2 entitfedure outlook for our businesses” of the Repsol
consolidated Management Report for 2017 (Seetion I1.C.). This information is supplemented and updated by

the following.
The main future investments on which Repsol’
December 2017, described in this section. The

Wi

S

man a g
tot al

1 be invested by 2nilién2afteathatl date. Hewevere these amountg do @dt, 1n8
general, represent the total future investment planned for each of the projects, but only the amounts committed
by management of Repsol at the aforementioned date. In relation to the anticipatecks for financing the
investments, see item 10.5 of this Registration Document. The principal investments adopted for firm
commitments are basically in théstreamar e a , where investment commitments
million,82% in productiomprojects and developing and the remaing 18% in exploratory activities.

53 Divestments

The information related to this epigraph is included in the sections indicated below.

A

Consolidated Financial Statements for 2017 (see Section II.C.):

Note }—“General Information”; Note 4—"Segment reporting”; Note 10—"Intangible assets”; Note 11
“Property, plant and equipment”; Note 12—“Investments accounted for sing the equity method”; Note 20—
“Operating income”; Note 31"Subsequent events” and Appendix H-“Main changes in the consolidation
scope”.

Consolidated Management Report for 2017 (see Section II.C.):

Section 2.3Corporate structures”; section 4~"Financial performance and compensation to our shareholders”
and section 5-“Performance by business areas”.

Consolidag¢d Financial Statements for 2016 (see Section II.D.):

Note 2.3—“Information by business areas”; Note 4—“Changes in the Group’s composition”; Note 5—"
Information by business areas”; Note 6—"Intangible assets”; Note 7—"Property, plant and equipment”; Note
8—"Investments accounted for using the equity method”; Note 9—“Non-current assets and liabilities held for
sale”; Note 21—“Operating revenues and expenses”y Appendix b-“Main changes in the consolidation scope”.

Consolidated Management Report for 2016 (Seetion I1.D.):

Section +"Summary of main events”; section 4.2—"Results”y section 5—“Performance by business areas”.

Additionally, this information is updated with the collection in the Note-\3ain changes in the Group's
activities” of the Abridgedrterim Consolidated Financial Statements for the first semester of 2018, and in Section
2.2—"Main changes in the Group's activities” of the Interim Consolidated Management Report for the first
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semester of 2018, which has been incorporated into this RetigstrDocument by reference, as noted under
Epigraph 20.6.1.

6. BUSINESS OVERVIEW
6.1 Principal activities

6.1.1 Description of principal activities and main product categories sold and/or services performed

The information relating to this item is statiedthe following sections:

A Consolidated Financial Statements for 2017 (see Section II.C.):
Note 1—“General information” and Note 4—"Segment reporting”.
A Consolidated Management Report for 2017 (see Section 1I.C.):
Section 2.2-"Business model” and section 5-“Performance by business areas”.
A Consolidated Financial Statements for 2016 (see Section I1.D.):
Note 1—“General information”; Note 2—“Presentation base” y Note 5—"Infotmation by business segments”.
A Consolidated Management Report for 2016 (see Sectioh II.D
Section 2.2-"Business model” and section 5-“Performance by business areas”.

This information is complemented with tH@formation” on oil and gas exploration and production activities at
31 December 2017, which is included in Section II.E. of thgrRégn Document.

6.1.2 Indication of significant new products and/or services

Sections BPerformance by Business areas” of the consolidated Management Report for 2017, included in Section

II.C. of this Registration Document, describe the evolutidregbiincipal activities carried out by Repsol and their
potenti al i mpact on the Group’'s busi nespys produdt f ol i o
qguality, etc.). Activities related wi nthof néwhpeodu@s oup’ s
and the improvement of processes are described in sectiofifhdvation and technology” of the consolidated

Management Report for 2016.

6.3 When the information given pursuant to items 6.1 and 6.2 has been influenced by exceptional
factors, mention that fact

The Repsol Group is influenced by the factors referred to in SetgishAactors” of this Registration Document,

i n Se chavioonant”3  “S e Eibancial perfofmarice and our Shareholder Remuneration” and Sect i on
“Performance by Business areas” described in the Management Report for 2017 (See SectionAd@ilionally,

this information is updated with the collection in tlection 3-“Environment”, in section 4—"Financial

performance and compensation to our shareholders”and in section 5 “Performance by business areas” of the

Management Report corresponding to the first semester of 2018, which is incorporated by reference to this
Registration Document as indicated in the 20.6.1 epigraph.

The Repsol Grmotbeeh afectedy any otheryexcaptosal factors.

6.4 Summary information regarding the extent to which the issuer is dependent on patents or licences,
industrial, commercial or financial contracts, or new manufacturing processes

Except as explained 8ection I"Risk factors”wi t h regard to the Repsol Group’ s

permits obtained in the different countries where it operates and the access to the necessary technology, the
ordinary course of the GafouRée ps ddlu'ss nlersaswli esd gneo,t , s itn it

37



significantly affected by patents or licences, industrial contracts or new manufacturing processes, or by other
commercial or financial contracts.

65 Basis for statement s mpditleposiiengar di ng t he i ssuer
This Registration Document does not include any stat ¢
6.6 Recent events

20182020 strategic update

On 06 June 2018, Repsol published an update to its strategic plan for the p&8e2D20 (the" St r at ¢,gi ¢ Pl a
after meeting all of the objectives in the 262620 Strategic Plan two years in advance. The Strategic Plan is based

on three pillars: (i) improving shareholder profits; (ii) achieving profitable growth in the lineseSlsugistream
andDownstream); and (iii) developing new lines of business related to energy transition, with special attention to
developing business in gas, lemissions generatidrand gas and power sales.

The Strategic Plan focuses on growth and orgatalue in any scenario, even in a context with low gas and oil
prices (the Strategic Plan finances itself at a Brent crude price of 50 dollars a barrel).

Under the Strategic Plan, théstream business expects to increase its oil production, to obtattebreturns

and to optimise its asset portfolio. Thestream business expects to increase its production and performance by
managing its portfolio actively and by prioritising onshore projects and shallow water projects, where Repsol
already has expemee, while also focusing on organic growth of existing assets that do not need major
development. Th@ownstream business aims at consolidating its excellent performance over recent years while
creating new supports for growth and value creatiespeciajl through the international expansion of sowfe

its lines of business (Mexico, Peru, France and Morocco), in addition to a new focus on growadgénigjtemical
products (polyols, rubber and EYA

For further information on the Strategic Plan, please e S e ¢ t2018&2020 Sratégic Update” ) of t he
consolidated interim management report for the first semester of 2018, which has been incorporated into this
Registration Document by reference, as noted under Epigraph 20.6.1.

Agreement to purchase leamission power generation and gas and power sales businesses from Viesgo.

With regard to the development of new lines of business related to energy transition, on 27 June 2018 Repsol
reached an agreement with Macquarie Infrastructure and Real Assets)@t&®¥/ren House Infrastructure to
purchase Vi es g eemissions powergeneraionebdsindso(tiree hydroelectric power plants in
northern Spain and two combined cycle gas power stations in Algeciras and Escatrdn), together with its gas and
power vendor (with a portfolio of over 750,000 throughout Spain, especially in Cantabria, Galicia, Andalusia,
Asturias, Castillay Leén and the Community of Madrid) for a sum of 750 million euros. The transaction is expected
to be completed in the fourth qutar of 2018, once the necessary regulatory authorisations have been obtained.

For further information on the agreement to purchase businesses related to energy transition, please see Section
2 . 2Viair( changes in the Group’s activities” ) of t h a interonnmsaocdgemera tegort for the first
semester of 2018, which has been incorporated into this Registration Document by reference, as noted under
Epigraph 20.6.1.

3 The expr esmiioxni onl ogve n e r atating pdwer rfrenf remewable energ@e® (neluding sun and wind power),
hydroelectric or gas (combined cycles) due to the improved performance of the technology and because it is a fuel ithdgeler
emissions than other fossil fuels.

4: Polyols are e as foam in seats, chairs, and mattress, and as thermal and acoustic insulation in construction, etc. EVA/ifgthylene
acetate) is used for making cables, packaging adhesives, shoes, food packaging, etc. Rubber is the raw material f@smadseg ty
reduction components for roadways, asphalt sheets, adhesives, sealants, shoes, etc.
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Liquefied natural gas supply agreement.

Repsol has signed an agreement with Venture GloW@lto provide approximately one million tonnes of liquefied
natural gas (LNG) per year for 20 years from the Calcasieu Pass export facility that Venture Global LNG is
developing in Cameron Parish, Louisiana. Once the facility begins commercial opstateshgor 2022), Repsol

will buy LNG that will be used both to supply gas to industrial complexes in Spain and for sale anywhere in the
world. This agreement depends on whether Vent@tebal LNG makes the final decision to invest in the facility,

and t is subject to meeting several administrative milestones with the corresponding authorities (the Department

of Energy and the Federal Energy Regulatory Commission).

The price of this supply agreement is benchmarked to the US Henry Hub price.
7. ORGANIZAONAL STRUCTURE
7.1 Descripcion del grupo en que se integra el emisor

A la fecha del presente Documento de Registro, Repsol, S.A. es la sociedad matriz del Grupo Repsol. A continuacién
se incluye un organigrama resumen de la estructura del Grupo Repsol.

Principales sociedades del Grupo Repsol

| REPS0OL,S.A. |
i I I I I 1 1 1
| 100,005 | | 100,00% | | 60,01% | | 100,00% | | 99,97 | | 85,984 | | 82,38% | | 100,00% |
v v v U v v v v
Repsol Repsol Oil & Repsol Petréleos del Refineria La
Explgfa-cic':n. Gas Can’ada, Sinopec Brasil, Repsol E&P P'spscl Morte, S.A, Pampil!a, 'Ps.pscl
g A Inc. It SA. Bolivia, S.A. Petrileo, 5.A. (Petronor) SAAL Quimica, S.A
A . ] _
(ROGCI) (Relapasa)
Exploracién y Exploracién y Exploracién y Exploracién y Refino y Refing Refino y Quimica
Produccidn Produccidn Produccion Produccidn Quimica - Marketing
100,005 100,005 100,005 96,674 100,005 100,005
Repsol Rensal C ial Repzol
Int=r;13;icna| Repsol Trading, Repsol Nusvas =pso’ Lomercia Repsol Butano, Lubricantes y
' S.A. [RTSA) Energias, SA. de Productos SA Especialidades
Finance B.V. Petroliferos, S.A. R
SA S
Proyectos . Lubricantes
i ie Trad ti =
Financiera Renovables rading Marketing GLP Especialidades

(1) Participaciones indirectas.
7.2 Main companies comprising the consolidation scope of the issuer

The information relating to this item is stated in AppendifMain companies comprising the Repsol Group at
December 31, 2017” of the Consolidated Financial Statements for 2017 (see Section II.C.).
This information complements and/or updates that set forth below.

The following table shows the main changes in the consolidation scope of Repsol, S.A. from 31 December 2017
until the date of this Registration Document.
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%TOTAPARTICIPATION %TOTAPARTICIPATION
PRIOROTHE/ARIATION AFTERHE/ARIATION

CONSOLIDATIOI Equity Control Equity Control
SOCIAIDENOMINATION COUNTRY CONCEPT METOHD Participation Participation Participatbn  Participation
Repsol Energy Resources Canac
o Canada Merge?d F.C. 100,00 100,00 0,00 0,00
Decrease
Rocsole, Ltd.uvvvnuiiiiiinnnnnnn, Finland Participation E.M. 13,16 13,16 12,50 12,50
Asfalnor, S.AA.viiiiiinnis Spain Settlement  F.C. 85,98 100,00 0,00 0,00
WIB Advance Mobility, S.L....... Spain Constitution E.M. 0,00 0,00 50,00 50,00
United Decrease
OGCI Climate Investments, .LIp. Kingdom Participation E.M. 14,29 14,29 12,50 12,50
Repsol Jambi Merang, S.L...... Spain Constitution F.C. 0,00 0,00 100,00 100,00
Naturgy Energy Group, S.A..... Spain Alienation  E.M. 20,07 20,07 0,00 0,00
Repsol Venezuela Gas, S.A.... Venezuela Absorption  F.C. 100,00 100,00 0,00 0,00
AESA Construciones y Servicios
Bolivia, SA ... vt Bolivia Absorption  F.C. 100,00 100,00 0,00 0,00
Repsol GLP de Bolivia, S.A. ... Bolivia Absorption  F.C. 100,00 100,00 0,00 0,00
Talisman Sierra Leone B.V...... Netherlands  Settlement F.C. 100,00 100,00 0,00 0,00
Talisman Vietnam 62/10 B.\.... Netherlands Liquidation F.C. 100,00 100,00 0,00 0,00
Decrease
CSJC EUurotekYugra......voevuess Rusia Participation E.M. 73,63 73,63 72,33 72,33
Repsol Netherlands Finance, B.V Netherlands  Settlement F.C. 100,00 100,00 0,00 0,00
Repsol Exploracion Jamaica,.S.A Spain Constitution F.C. 0,00 0,00 100,00 100,00
Valdesolar Hive, S.k.......ovuee Spain Acquisition  F.C. 0,00 0,00 100,00 100,00
Repsol Bulgaria Khan Kubrat,.S.# Spain Constitution F.C. 0,00 0,00 100,00 100,00

Consolidation method:
- F.C.: Full consolidation method.
- P.C.: Proportional consolidation methond.
- E.M.: Equity method.
(1): This company has been absorbed by Repsol Oil & Gas CanédB®BCl).

8. PROPERTY, PLANT AND EQUIPMENT
8.1 Information on tangible fixed assets, including leased properties and encumbrances thereon

Information concerning this item is disclosed in the Consolidated Financial Statements for 2017(see Section II.C of
this Registration Document): Note-2Basis of presentation” a n d  NRropere, Pldntland‘Equipment”

At 31 December 2017 there were no significant encumbi
9. OPERATING AND FINANCIAL REVIEW
9.2  Operating results

9.2.1 Significant factors, including unusual events or new developments, materially affecting the issuer’s
income from operations

Information regarding this item is provided in Note-2@perating reults” and in Note 23 “Impairment of assets”
of the Consolidated Financial Statements for 2017 amtkrusection 3" Main events during the period”; in
section 3—"Environment”; in section 4" Financial performance and our shareholder remuneration”; and in the
section 5—"Performance by business dreas” of the consolidated Management Report for 2017 (se¢i@eld.C.)
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This information is updated with the included one in Note-4@perating revenue” of the consolidated financial

statements corresponding to the first semester of 2018, as well as in Ndétihmary of the period”, in section
3—"Environmental”, in section 4—"Financial performance and compensation to our shareholders”, and insection
5—"Performance by business areas” of this Registration Document regarding to the first semester of 2018, which
are incorporated by reference to this RegistrationuDeent as indicated in the 20.6.1 epigraghpplemented

by

the risk factors contained in Section | of this Registration Document.

Besides this fact, there have been no unusual

9.2.2 Material changes in the issuer’s net sales or revenues

or

new

See items 6.1 and 9.2.1 of this Registration Document. The information relating to this item is also contained in

Note 20-“Operatingincome” of t he consolidated annual 1d0peatng nt s

revenue and expenses”, in the Consolidated Financial Statements for 2016, respectively.

9.2.3 Governmental, economic, fiscal, monetary or political factors that have materially affected, or could

La

A

materially affect, directly or indirectly, the issuer’s operations
informacidn relativa a este epigrafe se recoge en los siguientes apartados.

Consolidated Financial Statements for 2017 (see Section 11.C.):

Note 16—“Litigation”; Note 21.3-"“Geopolitical Risks" ; N ot'Texes"2a88n d A p p-e“Regulatary
framework”.

Consolidated Management Report for 2017 (see Section II.C.):

Section +*Main events during the period”; section 3—"Environment”; section 4.32-"Results”; section 5.1
“Upstream”, section 6-“Climate Change”; section 6.6—Responsible taxation”; section #"“Outlook and
prospects”; and Appendix-H- “Risks”.

Consolidated Financial Statements for 2016 (see Section 11.D.):

Note 26—"Tax Situation”; Note 22—“Impairment of assets”; Note 29-“Litigation”; and Appendix IV—
“Regulatory framework”.

Consolidadd Management Report for 2016 (see Section I1.D.):

Section +*Main events resume”; section 3—"Macroeconomic environment”; section 4.3—"Results”; section
5.1—"Upstream”, section 6.3-“Taxes”; section #—"Outlook and prospects”; and section 8 & “Risks factors”.

This information is updated and complemented with the included in Note ‘4dx situation”, in Note 4.7
“Litigious risks” and in Note 4.8 “Geopolitical risks” of the consolidated financial statements corresponding to

the first semester of 2018, as wedl i section 3-“Environmental”, in section 4.3 “Results” and in the Appendix

fo

I—“Risks” of this Registration Document corresponding to the first semester of 2018, which is incorporated by
reference in this Registration Document as indicated in the 20.&tapp; as well as the included in Sectien |
“Risk Factors” of this Registration Document.

Apart from the above, no other governmental orders or economic, monetary or political factors have directly or

indirectly had or could have any material bearingerpRs ol ' s oper ati ons.
10. CAPITAL RESOURCES
101 I nformati on concerning the issuer’s short

The information relating to this item is stated in the following sections:

Consolidated Financial Statements for 2017 (see Sectign I1.C
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Note 5—“Capital structure”; Note 6—"Equity” Note7—"Financial instruments”; Note 8—“Derivatives
transactions and others”; Note 3—“Financial risks”; Note 14—"Other non-current liabilities”; Note 19—"Trade
payables and other payables”; Note 22—“Financial result”; y Note 3+"Subsequent events”.

- Consolidated Management Report for 2017 (see Section II.C.):

Section +“Summary of main events” and section 4 “Financial performance and compensation to our
shareholders”.

- Consolidated Financial Statements for 26 (Section 11.C.):

Note 2—“Basis of presentation”; Note 10—" Financial assets”; Note 13— Equity”; Note 15— Financial
liabilities”; Note 16—" Financial risks”; Note 17" Derivative transactions and others”; Note 18—" Other non-
current liabilities”; Note 19— Trade payables and other payables”; Note 23— Financial income and
expenses”; and Note 33-"Subsequent events”.

- Consolidated Management Report for 2016 (see Section I1.D.):

Section +*'Main events during the period”; section 4.1 —"“Results” ; a n d4.2s—&igatcial ovarview”.

Additionally, the table below includes the composition of the current headings of the Repsol consolidated balance
sheet at 31 December 2017, 2016 and 2015 (see section 3.1).

CURRENT HEADINGS @ CONSOLIDATEDABIGIE SHEET

(According to the IFRS-EU) 12/312017  v/griation 12/3L/2016  \/griation 12/31/2015
(mil | 20172016 ( mi | | 20162015 (mill

Audited (%) Audited (%) Unaudited

INVENTOMIES. 1 v e 3,797 5.33 3,605 26.36 2,853
Accounts receivable and other current assets... 6,094 (1.90) 6,212 4.37 5,952
Tradereceivables for sales and services....... 3,979 27.90 3,111 19.33 2,607
Other receivables and other current assets... 1,424 (32.58) 2,112 (9.43) 2,332
INCOME taX 8SSEIS. . uvurrrrierirrrrnerarneraerarnes 691 (30.13) 989 (2.37) 1,013
Tradepayables and other payables................ 7,310 7.34 6,810 13.14 6,019
Trade payables.......ccvvvieiiiiiiiiiiiiinien e, 2,738 28.67 2,128 18.29 1,799
Other payables.......ccvvviiiiiiiiiii e, 4,280 (1.95) 4,365 9.81 3,975
Income tax liabilities.....c.ooevieviiiiniiiennnn, 292 (7.89) 317 29.39 245
CUITENE PrOVISIONS 1vvvviuersevessseneraeenesnaenas, 518 (40.60) 872 (36.67) 1,377
Total current operating items.................... 2,063 (3.37) 2,135 51.53 1,409
Other current financial assets.............ocoveei 257 (79.92) 1,280 3.48 1,237
Cash and cash equivalents................ooveiuis 4,601 (1.83) 4,687 91.46 2,448
Current financial liabilities..........covvviiieninnnn. 4,206 (39.12) 6,909 (2.32) 7,073
Total current..f.i.nan. 652 (169.21) 942) (72.20) (3.388)
Total current itemMS........ccovvviviviiviinriennnns 2,715 127.58 1,193 (160.28) (1,979)
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The maturities of the liabilities reflected in tbensolidated balance sheet (IHR3) at 31 December 2017 were
as follows:

Maturity date
Subsequen

2018 2019 2020 2021 2022 years Total
Maturity at 12/31/2017According to IFRS-EU) (millions €)
Trade payables........cvvveiiiiiiiniiinnnns 2,738 - - - - - 2,738
Otherpayables........coovviiiiiiiiiiinie 4,280 - - - - - 4,280
Loans and other financial défit................ 4,313 1,523 2,177 1,249 695 7,925 17,882
Derivative®......ccvvviriiieiirirannaaaes 34 9 ) 7 6 30 93

Note: The amounts presented reflect undiscounted contractual cash flows, and therefore differ from those recognised on thatednsolid

balance sheetlt does not include financial lease debts (see Note-1dther non-current liabilities” of the 2017 Annual Financial Statements).

(1) Corresponds to future maturities of the amounts recognised under the hea@iogsurrent financial liabilities” and “Current financial
liabilities”, including future interest or dividends associated with these financial liabilities. It does not include financialederivativ

(2) Contractual maturities of derivatives disclosed in this section are described in-K@ter8tions with derivatives and others” of the
Consolidated Financi al Statements of 2017. It Atlee ren-current include
liabilities”  a @tkbr pliyables” of t he consolidated balance sheet.

The table below detailhe 2017 performance of the Repsol Group Net Debt, calculated in accordance with the
Group's reporting model, which is described in Noete“ldformation by business segment” of the consolidated
Financial Statements for 2017 (see Section II.C.).

12/31/2017
NETDEBT) Unaudited mi | |
Net debt at the beginning Of 2047.........cceiiiiiiii i e 8,144
o I (6,723)
Nt NV S MBS 1t vt ittt vt vt e s vae e an ansaen saeansasnsnsansasnsnsnsssnnsnssmmnsnmm 2,932
Dividends and other remuneration to shareholders. .. .o vvivi i i iii e e e ceeaes e 332
Others aCCUMUIAEE o .o vt it it et tie ettt tes sesstsassassasnsnnssssnsnranssnssnmmenn 1,582
Netdebtat the end Of 2007, ... vt ittt ittt ti ettt sitaas st sasnssrnsnsmmn s 6,267

(1): Alternative Performance Meare (APM) in accordance with the Directives of the European Securities and Markets Authority (ESMA)
published on 5 October 2015. For further information on APMs, see Appendix | of the consolidated Management Repoihfdu@8d6,
in Section 1I.C. ohis Registration Document.

(2): Fundamentally includes payments for income tax, net interest and changes in commercial working capital.

10.4 Restrictions on the use of capital resources that have materially affected, or could, directly or
indirectly, mater al | y affect the issuer’s operations

Repsol, S.A. is not currently subject to any restrictions on the use of its capital resources that could materially
affect its present or future operations. However, see SectiBiad Factors”.

10.5 Forecasted sources funds needed to fulfil commitments referred to in items 5.2.3 and 8.1
The information relating to this item is stated in the following sections:

A Consolidated Financial Statements for 2017 (see Section II.C.):

Cash flow statements; Note—7‘Financial instruments”; Note 9—"“Financial risks”; Note 26—"Operating
income”; Note 22—"Financial Result”; y Note 25—“Cash flow from operating activities”.

A Consolidated Management Report for 2017 (see Section II.C.):

Section +“Summary of main events”; and section 4-“Financial performance and compensation to our
shareholders”.
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Consolidated Financial Statements for 2016 (see Section 11.D.):

Cash flow statement; Note-4“Changes in the Group composition””; Note 16— “Financial Assets”; Note 15—
“Financial Assets”; Note 16—“Financial risks”; Note 23—"Operating revenue and expenses”; Note 23—
“Financial income and expenses”; y Note 25—“Cash flows from operating activities”.

Consolidated Management Report for 2016 (see Section 11.D.):

Section +'Main events resume”; and Section 4—"Results, Financial Overview and Sharegolder
Remuneration”.

Repsol will finance its future investments and its intangible assets and Property, Plant and Equipment principally
out of income generated on its business activities, divestments of other assggita)] markets operations and

bank borrowings. All of this funding will depend on market conditions prevailing from time to time, on changes in
interest rates and on the real financial needs of Repsol and the type of debt best suited to cover sudtangeds a
given time.

12. ' TREND INFORMATION

12.1 Most significant recent trends from the end of the last financial year until the date of the
registration document

Information regarding this item is provided in the sectien*Bivironment” and s¢€Ouiktamlo 7
prospects” of the consolidated Management Report
Document. This information is updated with sectien“Bnviroment” of the interim financial statements for the

first semester of 2018yhich isncorporated by reference to this Registration Document as indicated in the 20.6.1
epigraphand complemented with the risk fact@ncertainties in the current economic context” content in the
Section | of this Registration Document.

From 30 June 2018 uhthe date of this Registration Document, Repsol is not aware of there being any recent
significant trend in relation to its activities.

12.2 Known trends, uncertainties or events that could reasonably have a significant impact on the
issuer's perspectiveat least for the financial year in progress.

The main factors that could affect the Repsol Group's perspectives are those indicatefeation +"Risk
factors”, without prejudice to the information collected in Note-2%ommitments and guarantees”, in Note

16— “Litigation”, in Note 21 “Asset impairment”, in Note 23— “Taxes” of the Consolidated Financial Statements

for 2017; as well as in section-3Environmental”, in sections—"Performance by business areas” and in section
7—"Predicable evolution” of the Consolidated Management Report for 2017 (see Section II.C.). Additionally, see
section 20.8-"Legal and arbritation proceedings” of this Resgistration Document.

This information is complemented with the included in Note4fGscal situation”, in Note 4.7 “Litigious risks”

and in Note 4.8 “Geopolitical risks” of the consolidated financial statements for the first semester of 2018, as
well as the included in section-3Environmental” and in section 5 “Performance by business areas” of the
consolidated manageent report corresponding to the fisrts semester of 2018, which are included by reference
in this Registration Document as indicated in the 20.6.1 epigraph.
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13. PROFIT FORECASTS OR ESTIMATES

This Registration Document does not include any future pooéitésts or estimates.

13.1 Principal assumptions upon which the issuer has based its forecasts and estimates
Not applicable.

13.2 Report prepared by independent accounts or auditors stating that forecasts and estimates have
been properly compiled and agensistent with the accounting policies of the issuer

Not applicable.

13.3 Profit forecast or estimate

Not applicable.

13.4 Statement referring to forecasts published in a prospectus that is still outstanding

Not applicable.

14. ADMINISTRATIVE, MANAGEMENDO SUPERVISORY BODIES AND SENIOR MANAGEMENT

14.1 Names, business addresses and functions in the issuer of the members of the administrative,
management and supervisory bodies, and principal activities performed by them outside the issuer
where these areignificant with respect to the issuer

The information regarding this Cotperate Goveananga r b f a It lhye
consolidated Management Report for 2017 and in sections C.1.1. to C.1.13, C.1.16 and C.1.17 of the Annual
Corporae Governance report for 2017, which, in accordance with article 538 of the revised text of the Spanish
Companies Act (referred to by its Spanish acronyr bf$, @dtms an integral part of the consolidated
Management Report for 2016 (see Section Il.@isfRegistration Document). In this sense, the Annual Corporate
Governance coreesponding 2017 period the report is included as Appendix VI of the aforementioned consolidated
Management Report. This information is complemented with the included in sectBn“@rporate
Governance” of the Consolidated Management Report corresponding to the first semester of 2018, which is
incorporated by reference to this Registration Document as indicated in the 20.6.1 epigraph, this information is
supplemented and/or updat by the following information.

A) Board of Directors

Membership of the Board of Directors of Repsol, S.A. at the date of this Registration Document, showing the office
held by each Board member, is as follows:
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Shareholder

Type of proposing Date of lasi
Name / company name Office director appointment appointment
D. Antonio Brufau NiuBO......ooviviiiiiiimaainns Chairman Externalfd - April 30, 2015
D. Manuel Manrique CeCilia....vuvvrmmimenrennss Vice Chairman Institutional Sacyr, S.A. May 19, 2017
D. Josu Jon Imaz San Miguel..........un. . w. .. Director, CEO Executive - April 30, 2015
Dfia. Maria Teresa Ballester Forneés .. ..-...... Director Independent - May 19, 2017
D. Luis Carlos Croissier Batista .. ... . ==-........ Director Independent - April 30, 2015

Temasek Holdings

D.Rene Dahan....vovveiirevenrsnrimmmrmarnnnns Director Institutional (Private) Limited May 19, 2017
D. Angel DUrandez AdeVa. .. .veereeernnernnnennns, Director Independent  -- April 30, 2015
Dfia. Maria del Carmen Ganyet i Giret .......... Director Independent - May 11, 2018
D. José Manuel Loureda Mantifian............. Director Independent  Sacyr, S.A. April 30, 2015
D. Ignacio Martin San Vicente......... ===~ .. Director Independent - May 11, 2018
D. Mariano Marzo Carpio...cusseessessssmmansssas Director Institutional - May 19, 2017
Diia. Isabel Torremocha Ferrezuelo........ax... Director Institutional - May 19, 2017
D. J. Robinson West.......vvvvviiiiiiinimmmn e Director Independent - April 30, 2015
D. Luis SuarezdezoMantilla. . « oo evvvvnvnrnnns Director, Secretary Independent  -- May 19, 2017

(2): Mr. Antonio Brufau Niub6 was CEO of Repsol, S.A. until 30 April 2015.

All of the members of the Board of Directors of Repsol, S.A. have their professional addrese farrfieses at
Calle Méndez Alvaro, 44, Madrid, Spain.

Shown below is the relevant training and professional experience of the members of the Board of Directors of
Repsol, S.A., including the main activities that they perform or have performed besigeis tRepsol, S.A.

A Antonio Brufau Niubé

Degree in Economic Studies from the University of Barcelona and Doctor Honoris Causa from the Ramén Llull
University, Barcelona.

Antonio Brufau Niubé began his professional career at Arthur Andersen, where he évbetehe an audit
partner . I n 1988 he joined “La Caixa” Group as Assi
Caixa Group between 1999 and 2004. He also held office as Chairman of the Naturgy Group between 1997 and
2004 and subsequently liethe position of Vice Chairman on the Board of Directors. He was also a member

of the CEC (Consejo Empresarial para la Competitividad) and the ERT (European Round Table).

Currently, he is Chairman of Repsol, and Chairman of Repsol S.A. and the Regeidi-6lenis also member

of the Board of Accion Empresarial of CEOE, the Asociacion Espafiola de Directivos, the Circulo de Economia,
Patron of the Fundacién Privada Instituto lldefons Cerda, the Foundation CEDE (Confederacion Espafiola de
Directivos y Efutivos), Chairman of Consorcio Interinstitucional GLOBALIleida, Patron of the Real Instituto
Elcano, Patron of FUNSEAM, Patron of COTEC (Fundacién para la Innovacién Tecnholdgica), and Patron of the
Fundacion Princesa Girona.

A Manuel Manrique Cecilia
Mr.Marr i gque is a Civil Engineer who studied at the Ma:

professional experience in the construction, infrastructure concessions, services, equity, development and
energy sectors.

He began his professional ear at the company Ferrovial. In 1987 he was a member of the founding core of

Sacyr and became its International Head at the end
2001. He began his professional career in Ferrovial. In 1987 lomevakthe founding partners of Sacyr, being
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appointed its International Responsible in the | ate
Construction area. In 2003, upon the merger of Sacyr and Vallehermoso, Mr. Manrique was appointed
Chairman and CEO of the construction division, and member of the Board of Directors of the holding Company

of the new Group Sacyr Vallehermoso. In November 2004, he was appointed F@taiicen and CEO of

Sacyr, S.A. as well as member of the Delegatari@itee of the Group. Since October 2011, Mr. Manrique

also holds the position of Chairman of the Board of Directors of Sacyr, S.A. (formerly named Sacyr
Vallehermoso, S.ANIr. Manrique is also a member of the Board of Directors in other CompaniesSddiir

Group and since 2017 chairs the Sacyr Fundation and was Director of Testa Inmuebles en Renta, S.A.

Mr. Manrique is indirect owner of 1.56% of the share capital of Sacyr, S.A. through Cymofag, S.L.

A Josu Jon Imaz San Miguel

Doctorate in Chemical Soies from the University of the Basque Country. He graduated from the Faculty of
Chemical Sciences in San Sebastian, and received the award of excellence upon completing his degree. He
was also a visiting scholar at the Harvard Kennedy School in the Staites!

He began his career in the field of research when he was sent to the French Technological Center (CETIM) in
Nantes, and with the promotion of industrial (Grupo Mondragén) and business projects linked to the energy
sector. In addition to his busias activity, Mr. Imaz also carried out political responsibilities within the Ministry

of Industry, Trade and Tourism of the Basque Government in 1999, and the executive leadership of the EAJ
PNV. He has also been Vice President of Naturgy Energy Ghoup, S.

Mr Imaz joined Repsol in 2008 as the chairman of its subsidiary Petronor, where he successfully managed the
challenges of modernisation, sustainability and stakeholder relations. In 2010, he added the position of
Director of New Energiesto hisdutielse j oi ned Repsol’'s Steering Committe
Director of the Industrial and New Energies Division, where his responsibilities included coordinating the work

of all of the industrial complexes.

He currently holds the position of Manag Director of Repsol, Patron of Fundacién Repsol and Deputy
Chairman of Gas Natural SDG, S.A.

A Maria Teresa Ballester Fornes:

She holds a B&um laude from Boston College in Finance and Political Science, and an MBA from Columbia
University in New York.

She began her career at GTE Corporation (Verizon) in the United States, where she was a finance executive.
She then joined the consulting firm Booz, Allen & Hamilton as a strategic consultant for majoationkil
firms in Mexico, the United Kingdom, Bpand Portugal.

She was CEO of 3i in Spain, where she gained broad experience in the international private equity industry,
leading a multitude of investment and divestment transactions and helping recruit institutional investors for
the global funds prowted by 3i. She has also taken the lead on several refinancings and numerous IPOs, and
she has extensive experience on the boards of a wide array of public and private companies.

From 2014 to 2017, Bal |l est er wo r diian®endcss Dizision €TAS),er n a |
where she helped position the firm in private equity services. She is currently the founder and managing
partner of the private equity fund Nexxus Iberia I.

Ms. Ballester has also been the chairwoman of the Spanish Assoofatienture Capital Companies (ASCRI)

and sat on the board of the Lar Group. She currently sits on the board of Prisa Radio, S.A., and is a member of
the Business Circle (Circulo de Empresarios) of the Institute of Directors and Administrators (estituto
Consejeros y Administradores, ICA), the Women Corporate Directors Forum (WCD), and the International
Women’'s Forum (Foro Internacional de Mujeres, I WF)
schools and professional associations.
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A Luis Carlos Croissier Batista

He has been the professor in charge of economic policy of the Universidad Complutense of Madrid. During his
long professional tenure, amongst other positions, he was Subsecretary of the Ministry of Industry and Energy,
President of tk National Institute of Industry (Instituto Nacional de Industria, I.N.1.), Minister of Industry and
Energy and President of Spanish Securities Market Commission (Comision Nacional del Mercado de Valores).
Currrently he is Director of Adveo, S.A., AlaRadners, S.A. and Sole Director of Eurofocus Consultores, S.L.

He has also been a Director of Testa Inmuebles en Renta, S.A. and a Director of Adolfo Dominguez, S.A.

A Rene Dahan

Mr Dahan was the former Director and Executive Vice President of ExxonMpbila@on. He started his

career with Exxon at its Rotterdam refinery in 1964. After several operating, engineering and staff assignments
he was oppointed manager of the 325 kbd Rotterdam Refinery in 1974.

He transferred to the European Exxon headquaiited976 where he was responsible for Exxon natural gas
interests in Europe. After a short assignment in the corporation New York headquarters he was appointed CEO
of Esso B. V., t he ¢ o mp apstyedmsandddwhsirebnm istdrestsinrthe Beneluxs i b | e
countries.

In 1990 he transferred to New Jersey, USA and was appointed in 1992 President of Exxon Company
International responsible for all Exxon businesses outside North America.

In 1998 he joined the Management Committee and was apmbimseDirector of Exxon corporation in Dallas
with responsibility for the worldwideownstream and chemical business.

In 1999 he led the implementation of the merger between Exxon and Mobil and was subsequently named
Executive Vice President of ExxonMGioifporation. He retired in 2002.

In the period between 2002 and 2009 he served as a director in the Supervisory Boards of VNU N.V., TNT N.V.
and Aegon N.V. and the Advisory Boards of CVC (private equity) and the Guggenheim group in New York.

On Octobed, 2013, he resigned from the Supervisory Board of Royal Ahold N.V. after serving as its Chairman
for the past ten years.

He is a Member of the International Advisory Board of the Instituto de Empresa in Madrid and President of the
Dahan Family FoundatioSince 1 January 2016, he has been Chairman of the board of advisers of the Dutch
company NRGV Retail Nederland B.V.

A Angel Durdndez Adeva

BA Economics, Professor of Commerce, chartered accountant and founding member of the Registry of
Economic Auditorgde joined Arthur Andersen in 1965 where he was Partner from 1976 to 2000. Up to March
2004 he headed the Euroamerica Foundation, of which he was founder, an entity dedicated to the
development of business, political and cultural relationships betweenutop&an Union and the different

Latin American countries. Currently, he is Director of Prosegur, S.A., Director of Quantica Producciones, S.L.,
Director of Ideas4all, S.L., Chairman of Arcadia Capital, S.L., member of Foundation Independiente and
Vicepres ent of Foundati on EUuFondeaommsi cadaddc@heaedr mant bf
intergenerational dialogue.

He has also been Chairman of Informacion y Control de Publicaciones, S.A., ChairmaDficfn®X2
Justificacion de la Difusio8,A, Advisory of Mediaset Espafa, S.A. and a member of the Advisory Board of
Fundacion German Sanchez Ruipérez.

A Maria del Carmen Ganyet i Cirera

With a licentiate in Economics and Business Administration from the Universidad Auténoma de Barcelona and
postgraduate studies at the ESADE, Ms Ganyet i Cirera has vast experience in accounting and finance, having
won several awards for her professional work.
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She is the Corporate General Director of Inmobiliaria Colonial, where she has worked since 2000 and where
she is also on the Steering Committee, for which she also held the role of CFO. She is a member of the Board
of Directors of Société Fonciére Lyonnaise and is an independent board member of SegurCaixa Adeslas. In
addition to her experience teaching at tBasiness Administration School of Universidad Ramon Llull, she also
sits on the Ramon Llull ETHOS Ethics and Companies Board, and the boaBhfeldinla, in addition to

serving on the management committee of the board of the ESADRIMNI. Ganyet ii@ra has also been an
independent board member of the Catalonian Finance Institute (Instituto Catalan de Finanzas, ICF), and a
member of the management committee of the Economics Circle (Circulo de Economia) in addition to founding

| " Espai Vicens Vives.

A José Manuel Loureda Mantifian

Mr. Loureda is a Civil Engineer. In 1965 he began his career in Ferrovial, where he held several positions.
Founder of Sacyr, where he was Managing Director up to 200Ctaidnan up to 2004. From 2003 to 2004,

following the meger of Sacyr and Vallehermoso, he was Chairman of the Sacyr Vallehermoso Group. Currently

he is Director of Sacyr, S.A. (as representative of Prilou, S.L.), Chairman of Valoriza Gestién, S.A.U. and Advisory
of Sacyr Construcciones, S.A.U. He has alsodietor of Somague S.G.P.S., S.A. and Testa Inmuebles en
Renta, S.A.

Mr. Loureda is indirect owner of 7.82% of the share capital of Sacyr, S.A. through Prilou, S.L. and Prilomi S.L.

A Ignacio Martin San Vicente

With a degree in electrical industrial erggning from the University of Navarra, San Vicente has extensive
professional experience in corporate management. He held several positions in the GKN Group, both in Europe
and in the United States.

He was Deputy General Manager to the President of Alspteh, General Manager of the GSB Group, and
CEO of CIE Automotive.

From 2012 to 2017, he was Executive Chairman of Gamesa. He is currently an independent board member at
BankoaCredit Agricole, a member of the board of APD zona Norte and a member ofSCEIBt r at egi c
Committee. He also sat on the board of Highestime XXI.

A Mariano Marzo Carpio

With a licentiate in Geology from University of Barcelona, and a doctorate in Geological Sciences, since 1989
Mr Marzo has been a tenured professor of Stratigraphy mofessor of Petroleum Energy and Geology
Resources in the Earth Sciences Department of the University of Barcelona, whence he developed his teaching
career as a researcher, an academic, a writer and a lecturer.

Mr Marzo has worked in Europe, the Uniteédt&s, South America, the Middle East and North Africa, and he

is a member of the American Association of Petroleum Geologists and the European Association of Petroleum
Geoscientists & Engineers. He is also a member of the Advisory Board of the SpanisBlEn€Club Espariol

de | a Energia) and he was the director of Section /4
de Barcelona”.

In addition to this, Mr Marzo has also participated on several energy advisory boards for the central and
autonomous community governments, and for other institutions, and he is in constant contact with the oil and

gas industry, by applying his research to the field of exploration and for sedimentological characterisation of
mineral deposits. Mr Marzo has akerved on the editorial boards of magazines with renowned international

prestige such aBasin Research, Geology and Sedimentology, and he has published numerous articles while

also being extremely active as a lecturer. His research work was rewarded4n 2&vi t h t he “Uni ve
Barcel ona Distinction for the Best Scientific and H

A Isabel Torremocha Ferrezuelo

After earning her licentiate in Chemical Science from the Autonomous University of Madrid, she performed
specialised posgraduate work in plastics and rubber at the CSIC, the Leadership Program at IMD Business
School, PDD at IESE Business School and Corporate Finance at IE Business School.
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She began her professional career at Philips Iberia and joined Andersen ConsuitiAgdgmture) in 1991,

where she developed her career in the field of telecommunications, media argtigiology. At Accenture,

she was managing director and a member of Accenture Spain's Board of Directors. During her final stage at
Accenture, she workkas Director of Transformation Opportunities, leading the creation and development of
opportunities related to strategic transformations in the fields of information technologies, outsourcing of
business processes, and digital transformation in Spaitugaband Africa.

She previously held international positions, most notably working as the Director of Operations for Europe,
Africa and Latin America, where she was responsible for implementing the business strategy in these
geographical areas. She wasoain charge of diversity and equality in the Telecommunications, Media and
High Technology Division for Europe, Africa and Latin America, defining plans for accelerating the number of
women working in management positions and in succession plans.

A J. Robinson West

A graduate of the University of North Carolina at Chapel Hill and Juris Doctor by the Temple University Law
School of Philadelphia, West is a renowned international energy expert, specifically in oil and gas. He founded
PFC Energy in 1984 and vitagChairman until 2013.

Before foundingPFC Energy, he held higinking positions in the US Government, spanning various
administrations. He served in the Reagan Administration as Assistant Secretary of the Interior and
implemented the fiveyear lease fan for the US Outer Continental Shelf, organising the world's largest non
financial auction. He served in the Ford Administration as the Deputy Assistant Secretary of Defense for
International Economic Affairs, for which he received the Secretary ofdedféedal for Outstanding Civilian
Service.

He is currently the General Manager of the Boston Consulting Group and the Energy Impact Centre (Centro
para el Impacto de la Energia). He is also a member of the National Oil Council and the Council for Foreign
Relations, Chairman of the German Marshall Fund of the United States, and President Emeritus of the United
States Peace Institute. He has also been chairman of Magellan Petroleum and Paragon Offshore and a top
advisor in the Energy and National SecuritygRnmme of the Centre for Strategic and International Studies
(CsSIS).

Luis Sudrez de Lezo Mantilla

Degree in Law from the Universidad Complutense and State Counsel (on leave), he is specialized in Commercial
and Administrative Law. He was Director of LAffairs at Campsa until the end of the oil monopoly and has
practised law on the deregulated market focusing on the energy sector. He has been Director of Naturgy
Energy Group, S.A. and is Vice Chairman of the Repsol Foundation.

Mr. Suarez de Lezo wasasmember of the Board of Directors of Comparfiia Logistica de Hidrocarburos CLH,
S.A. from 2005 until 2010.

B) Senior Executives

For the purposes of the information presented under this section and in item 15.1 of this Registration Document,
Repsol conside sSenidr Executives” 0 @#nagémmntstaff’ t o compri se the members

of

Committee of Repsol S.A. This definition is provided for information purposes only and does not substitute or in

any way configure the concepts of senior mamaget envisaged in the legislation applicable to the Group (such

as the definition contained in Royal Decree 1382/1985, of 1 August, regulating the special employment
relationship with senior management staff), nor does it have the effect of creatingnigingg amending or
extinguishing any legal or contractual rights or obligations.
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The members of the Repsol Group’s Corporate Executiv
are as follows:

Name Office
Mr. Josu Jon Imaz San Miguel................. Chief Executive Officer (CEO)
Mr. Antonio Lorenzo Sierra. .............-.... Chief Financial Officer (CFO)
Executive Managing Director of Communication and the Chairman
Mrs. Begofia Elices Garcia...........cveevevnnnnen Office
Mr. Tomas GaraiBlanca........cc.evviiauann. Executive Managing Director of Exploration and Production
Mrs. Maria Victoria Zingoni Dominguez....... Executive Managing Director @wnstream
Mr. Miguel Klingenberg Calvo........c.ccvuuen.. Executive Managing Directdilcegal Affairs
Executive Managing Director of Technological Development, Reso
Mr. Luis Cabra Duefias. .......ccveaeiiennnn. and Sustainbility
Mr. Arturo Gonzalo Aizpiri........cccvvumenn.s. Executive Managing Director of People and Organization

Shownbelow is the relevant training and professional experience of the members of the Corporate Executive
Committee (Senior Executives) of Repsol, S.A., who are not part of the Board of Directors, including the main
activities that they perform or have perforohbesides those in Repsol, S.A.

A Antonio Lorenzo Sierra

Antonio Lorenzo Sierra holds a degree in law and economics from the Universidad Pontificia de Comillas
(ICADE). He also completed the Executive Development Program (PDD) at IESE Business Saobidval; among
specialized programs.

He joined the Repsol group in 1990, taking on different functions in the control and financial economic areas.

In February 2001 he was appointed Economic and Financial Director at Repsol Group in Brazil, and from 2008
he held ercutive positions in the areas of Planning and Control, as well as Risk and Regulatory Management.

He currently holds the position of Chief Financial Officer (CFO) and has served on the Corporate Executive
Committee and the Executive Business Committees $ilay 2015.

A Begofia Elices Garcia

Begofia Elices holds an Information Sciences degree and she began her career as a journalist for the Spanish
news agency EFE, where she served in several journalistic roles in the areas at national, international, and
ecoromy-related news.

Before joining the company, Begofia Elices held numerous roles in a number of companies in the financial
sector. She was Deputy Director General and Director of Public Relations for Banco Santander Central Hispano,
and formerly performedhe same functions at Banco Hispanoamericano and Banco Central Hispano.

She currently serves as Repsol’'s Executive Managi nc
where she is responsible for the communication strategy, marketing, adveisamgorships, as well as the
Company’'s corporate brand identity. ShebDownstreame mber o

Executive Committee and E&P Executive Committee.
A Tomds Garcia Blanco

Mr Blanco holds a degree in Mining Engineering filwerlLiniversity of Oviedo in Asturias, and a certificate in
Petroleum Engineering from the Oil & Gas Consultants Internad@l in Tulsa, Oklahoma in the US, as well
as in Corporate Resource Management from the Institute of Management Development annkeaus
Switzerland.

He joined Repsol in 1990, and he has developed his entire professional career in the Exploration and Production
business, starting out as a field engineer and moving on to the position he now holds as the head of his business
unit.
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Upti | 14 September 2018, he was the Regional Execut i\
legal representative on the board of directors at the various companies Repsol has a stake in this region, and
member of theUpstream Executive Commtée.

He is currently the Executive Managing Director of Exploration and Production and a member of the Corporate
Executive Committee.

Maria Victoria Zingoni Dominguez

Qualified as a National Public Accountant by the University of Comahue (Neuquéma&rdaime graduated
summa cum laude from the Executive Master in Business Administration at IAE, the Business School of the
University of Austral in Buenos Aires.

She joined Repsol Group in 1999, taking on various functions within the hydrocarbons ierplordt
production business, linked to strategy, planning and project control.

She was appointed Director of Investor Relations in 2008. During her time in charge of this division, Repsol was
recognised with various international awards for its investéatiomms management efforts, includirig

Magazine recognising Repsol as the Best European Oil and Gas Companytj@amidnal Investor citing it as

the European company with the best investor relations in its field. In 2013, she took over as Congatate D

of Finance.

In 2014, she was in charge of the sale to investors of bonds issued by the government of Argentina as
compensation for the renationalisation of YPF, and in January 2015 she was chosen to coordinate the project
to integrate the Canadiacompany, Talisman (now dba Repsol Oil & Gas Canada Inc., or ROGCI).

She currently serves as Executive Managing Direct@owhstream (Trading, Refinery, Chemical and
Commercial Businesses) and has been a member of the Corporate Executive CommitteaysR@ESMn

addition she is Chairman of Petrocat (Societat Catalana de Petrolis), Chairman of RCPP (Repsol Comercial de
Productos Petroleros) and Director of Petronor (Petrdleos del Norte).

On a personal note, in 2015 she waa me d “ R iinghie naggor$ o¢f anerdly industry executivasthe
Platts Global Energy Awards.

Miguel Klingenberg Calvo

Miguel Klingenberg holds a law degree from Deusto University and a degree in Business Administration from
ICADE.

Before joining Repsol, he was in private peacin several law firms, including as name partner at Hervada &
Klingenberg and then as partner and head of the Spanish tax practice at Freshfields Bruckhaus Deringer LLP,
where he was the managing partner of the Spanish offices betweera2@2010 seling in a number of

the firm s governing bodies, i ncl udBono@ontmhitees.Regi onal

He joined Repsol as Deputy Secretary General in SeptemberB01il July 2018, he held the position of
Corporate Director of Legalfaifs, and he is currently the General Manager of Legal Affairs at Repsol. He has
served on the Corporate Executive Committee since May 2015.

He is a trustee for the ThyssBornemizsa Museum Foundation.
Luis Cabra Duefias

Doctor in Chemical Engineeringrfrthe Complutense University of Madrid. He studied busimassigement
at the INSEAD and IMD international business centres. He has also been a tenured professor and associate
professor at the Complutense University and the University of GastiNeancha

He joined Repsol in 1984 as process engineer at the La Corufia oil refinery. Since then, he has held numerous
management positions in the Refining, Technology, Engineering, Procurement, and Safety and Environment
areas.

He has represented Repsol withimernational associations, including a position as Chairman of the Fuels
Committee of the European Petroleum Industry Association, Chairman of the European Biofuels Technology
Platform and member of the European Research Advisory Board.
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In September 2018e was appointed Managing Director of Development and Production in Repsokam
Division and since May 2012 he is Repsol's Executive Director of Exploration and Production and member of
the Corporate Executive Committee and the E&P Executive Committe

A Arturo Gonzalo Aizpiri

Doctor cum laude in Chemical Sciences awarded by Universidad Complutense de Madrid. Executive
Development Programme (EDP) from IESE.

He joined Repsol Group in 1990, taking on various roles in the areas of Research, Envirocumgnarge
Quality, Media and Institutional Relations.

Arturo has previously held the following positions: Director of the Environment Agency for the Community of
Madrid, and Secretary General for the Prevention of Pollution and Climate Change at thle Fjyasiry for

the Environment. He was also a member of the Administrative Board at the Institute for Diversification and
Energy Saving (IDAE in Spanish) and the Support and-Eol@»mmittee for the Interministerial Commission

for Science and Technolog

In December 2010, he was elected Chairman of the Spanish Committee for the World Energy Council, and Vice
chairman of the Spanish Energy Club until June 2017.

In 2014, he was elected Vichairman of the BIAC Investment Committee (Business and Industisory
Committee to the OECD until May 2016).

Between December 2012 and March 2016 held the post of Head of Corporate Institutional Relations at Repsol.

Until July 2018, he held the position of Corporate Director of People and Organization ands fly curren
Managing Executive Director of People and Organisation at Repsol and has been a member of the Corporate
Executive Committee since March 2016.

Since November 2017, he has been a member of the Board of Directors of the Spanish Association of Human
Resouces Directos. He is also a member of the Board of Trustees of the Repsol Foundation and has been a
member of the Spanish Committee of UNICEF.

According to the information available to Repsol, S.A., none of the persons identified in this item 14.%, with th
exceptions stated below, has been found guilty of fraud in the five years leading up to the date of the Registration
Document; has been a member of the administrative, management or supervisory bodies, or senior executive, of
any entities subject to inbeency or liquidation proceedings; has been officially charged or sanctioned by any
statutory or regulatory authority; or has been disbarred by any court as a consequence of actions taken as member
of the administrative, management or supervisory bodiesryf issuer of securities or in relation to the
management of affairs in any issuer of securities. However, J Robinson West has been President of Paragon
Offshore Paragon Offshore, US company which has filed for bankruptcy under US regulation (CHaptelEL o
Bankruptcy Code)

According to the information available to Repsol, S.A., no family links exist between any of the persons identified
in this section 14.1.

14.2 Administrative, management and supervisory bodies and senior management conflicts siintere

Information on this particular section is contained in Note ‘“Bémuneration of the members of the Board of
Directors and executives” of the Consolidated Financial Statements for 2017 and likewise under Sections C.1.19,
C.1.23 and D.6 of the Annualr@arate Governance report of Repsol, S.A. for 2017 (see Section II.C It is also
supplemented and updated with the following additional information.

A) Potential conflicts of interest between the duties to the issuer of the persons mentioned in item 14.1
above and their private interests and/or other duties

According to the information that has been provided to Repsol, S.A., none of the persons mentioned in item 14.1
above have conflicts of interest between their duties with Repsol, S.A. and their prigegstd) nor do they
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perform activities on their own behalf or on behalf of any third party that entail effective competition, current or
potential, with the Company or which, in any other way, place them in an ongoing conflict with the interests of
the Canpany.

In accordance with Article 227 et seq. of the Spanish Companies Act (LSC), Repsol, S.A. has established specific
internal regulations to detect, identify and resolve potential conflicts between the private interests of any director
and those of Repd, S.A.

The Board of Directors of Repsol, S.A. Regulations require that the Directors refrain from taking part in discussion
and voting on resolutions or decisions in which s/he or a related person has a direct or indirect conflict of interest.
Furthermoe, the Directors shall take the necessary measures to avoid falling into situations in which their
interests, whether on their own behalf or on the behalf of a third party, conflict with company interests and their
duties to Repsol S.A. The Board of Dinesatnust be notified of any situation in which the interests of the Directors
conflict with company interests and their duties to the Company. This obligation to abstain excludes resolutions
or decisions that affect them in their role as Director, suctiheis appointment or revocation for posts on the

Board of Directors or other issues of similar meaning.

A Except by waiver of the Board of Directors, the Director may not serve on more than four Boards of listed
companies other than Repsol, S.A. For theqaep of this rule: (a) the boards of all the companies belonging

to the same group shall be counted as a single Board of Directors, together with the representation of major
shareholders at the proposal of a group company, even when the participatioa ghane capital of the
company or its degree of control does not allow to consider it as part of the group; and (b) not counting
Directors of holding companies or companies that constitute vehicles or accessories for the professional
exercise of the Direat, their spouses or persons with a similar relationship, or their close relatives.

A Directors are also required to report all other professional obligations and paid activities that they perform,
regardless of their nature, to the Nomination Committesyelsas any significant changes in their professional
situation or such as might affect the capacity or condition in which they may have been appointed as directors.

A If directors are affected by any case of incompatibility or legal, by law or regulatbibiton, they are
required to tender their resignation to the Board of Directors and to resign where the latter considers this
appropriate. Such circumstances include cases in which a director is affected by a permanent conflict of
interests with RepspB.A.

A Article 19 of the Board of Directors of Repsol, S.A. Regulations includes the basic obligations of the Directors
arising from the duty of loyalty. Specifically, the duty of loyalty includes but is not limited to the following
obligations of the Ditors:

- Not to exercise their powers for purposes other than those for which they were assigned.

- Maintain confidentiality on the resolutions of the corporate bodies of Repsol, S.A., and on the information,
data, reports or background to which they may hlaaeé access in the performance of their roles, including
when they no longer hold them, except where the Law so allows or requires.

- Refrain from taking part in discussion and voting on resolutions or decisions in which s/he or a related
person has a diredr indirect conflict of interest.

- Perform their roles according to the principle of personal responsibility with freedom of judgement or
opinion and independence with respect to the instructions of and relationships to third parties.

- Take the necessary mmaes to avoid involvement in situations in which his interests, either on his own
account or on behalf of third parties, may conflict with the corporate interest and with his duties to Repsol,
S.A. Specifically, this duty obliges Directors to refrain: ffigprperforming transactions with Repsol, S.A.,
except as provided under article 23 of the Board of Directors Regulations; (ii) using the name of Repsol,
S.A. or assert their position as Director to unduly influence the performance of private transdiiions
making use of company assets, including confidential information of Repsol, S.A., for private ends; (iv)
taking advantage of business opportunities of Repsol, S.A.; (v) obtaining benefits or payments from third
parties other than Repsol, S.A. ahd Group linked to the performance of their role, except in the case of
mere acts of courtesy; or (vi) performing activities on their own behalf or on behalf of others that entail
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effective competition, current or potential, with Repsol, S.A. or thataynother way, place them in an
ongoing conflict with the interests of Repsol, S.A., all in the terms provided for by Law and in the following
articles to 19 of the Board of Directors Regulations.

- Inform Repsol, S.A. of transactions performed on the se=uand financial instruments of the Repsol
Group, as well as on derivative financial instruments or other related financial instruments, in the terms set
out in prevailing legislation and internal regulations.

- Behave with due solidarity and coordinatieaaamember of a corporate board.

A Articles 20 to 23 of the Regulations of the Board of Directors impose mandatory obligations on the directors
in matters of no competition, use of information and corporate assets and business opportunities, along with
requrements in relation to relategarty transactions entered into by Repsol, S.A. with its directors, major
shareholders represented on the Board and persons related with such parties.

Article 20 of the Regulations of the Board of Directors governs the npetition obligation of Board
members, dictating as a general rule that directors
activities whose exercise constitutes competition with Repsol, S.A., unless the following circumstances apply:

(i) Itis reasonably foreseeable that the competitive situation activity will not cause harm to Repsol, S.A. or
that the foreseeable harm shall be compensated by the expected benefit that Repsol, S.A. can
reasonably get for allowing this situation of competition

(i) After having received advice from an independent external consultant of recognised prestige in the
financial community and subject to hearing of the affected shareholder or Director, the Nomination
Committee issues a report assessing compliancetigtihequirement provided for in point (i) above;
and

(i) When the Annual General Meeting agrees expressly to waive the prohibition of competition via the
affirmative vote of 75% of the share capital present or represented at the General Shareholders
Meeting.

For the purposes of the provisions of this Article the companies with which Repsol, S.A. has established a
strategic alliance, among others, shall be deemed to not be in a situation of competition with the Company,
even if they have the same, simitarcomplementary corporate purposes and while that alliance remains in
effect.

Article 23 of the Regulations of the Board of Directors establishes substantive and procedural requirements
governing Repsol, S.A. dealings with directors, with significaetsitders represented on the Board and with
related parties.

As a general rule (and except for transactions of little to no importance) transactions must be authorised by
the Board of Directors after receiving a favourable report from the Nomination Ca@mit

As a general rule, in the case of related transactions that (i) for an amount exceeding 5% of the Group's assets
in accordance with the latest consolidated financial statements approved by the Annual General Meeting; (i)
refer to Repsol's strategicssets; (iii) entail a transfer of relevant Repsol technology; or (iv) are aimed at
establishing strategic alliances or do not involve mere implementation agreements or implementation of
alliances that have already been set up, they may only be entereil (@tdhe transaction is fair and efficient

from the standpoint of Repsol, S.A.'s interests, (b) provided this is corroborated on a report by the Nomination
Committee after receiving a report from an independent expert of recognised standing withinathefl
community as to the reasonableness and arm's length terms of the rglatgdtransaction, and (c) insofar

as the Annual General Meeting authorises the transaction with a favourable vote of 75% of the capital present
and represented at the Annu@keneral Meeting.

However, in those cases in which, due to special circumstances, it is not advisable to wait until the next Annual
General Meeting, and provided that the transaction value does not exceed 10% of the company’s assets, the
transaction may & approved by the Board of Directors under certain conditions: (i) the report issued by the
Nomination Committee mentioned in the previous paragraph is favourable to the transaction; (ii) the
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agreement is adopted with the affirmative vote of two thirdhefBoard members not affected by the conflict
of interest. In this case the Board shall inform the terms and conditions of the transaction to the next Annual
General Meeting.

At the time of calling the Annual General Meeting to deal with or be inforntbd oflatedparty transactions,
the Board of Directors must provide the shareholders with the aforementioned reports of the Nomination
Committee and the independent expert and, if considered appropriate, its own report in this regard.

The Annual Generalééting held on 31 May 2012 agreed to introduce the redrafted articles 20 and 23 of the
Regulations of the Board of Directors into theldys by adding a new Article 22 bfge{ated party
transactions”) and a new Article 44 bi&¢ohibition of competition”).

Having informed the Remuneration Committee, the Board of Directors may, in special cases, waive the
prohibitions contained in articles 21 and 22 of the Board Regulations and the others that are not specifically
governed, in any case subject to thesions of the Law, the corporate-lawvs and the aforementioned
Regulations.

Directors may only make use of Repsol, S.A. assets or take advantage of their position in the latter to obtain
financial benefits with the authorisation of the Board of Dire¢tmesording to the terms provided for in article

24 of the Board of Directors Regulations and providing that they have paid a suitable consideration. If said
consideration is dispensed with, the financial benefit thus obtained shall be considered ast indire
remuneration and must be authorised by the Board of Directors, having first informed the Remuneration
Committee, with strict compliance, if the benefit is received in the position of shareholder, of the principle of
equal treatment between shareholders.

The obligation not to compete with Repsol, S.A. may only be waived in the event no damage is expected to be
caused to the company or when it can be expected that Repsol, S.A. would be compensated by the benefits
that may be obtained from the waiver. Thaiver is granted by express and separate agreement of the Annual
General Meeting. In all cases, at the request of any member, the General Meeting shall decide on the
resignation of the Director who undertakes competitive activities where the risk of dam&gpsol has
become relevant.

Furthermore, Repsol, S.A. has implemented specific regulations designed to detect, identify and resolve any
possible conflicts between the interests of employees or executives (including members of the Corporate
Executive Qomittee) and the interests of Repsol, S.A.

The Repsol Group’'s Internal Conduct Regul ations Reg:

directors and members of the Corporative Executive Committee in their condition as persons with dnadstsl
to Repsol’'s confidential s e c t- TRayiste? of gersoms biffectedt)eproliding e r n a |
for the prevention and resolution of conflicts of interest in sections 8.3 and 8.4, as follows:

A Section 8.3-“Conflict prevention”:

“In order to control possible conflicts of interest, the executives and employees of Repsol Group shall
inform in advance their respective heads of department of any situations that could potentially, in each
specific circumstance, give rise to conflicts of interest with Repsol or any of the companies in its group.
Such notification shall be given sufficiently in advance of effecting the transaction or closing the deal in
question to enable the appropriate decisions to be taken.

If the person affected by the potential conflict of interest is a member of the Board, the Board shall be
notified and, if necessary, the opinion of the Audit and Control Committee shall be sought.

If there is any doubt as to the existence of a conflict of interest, the executives and employees of Repsol
Group shall, as a measure of prudence, inform their respective heads of department or the Board, as the
case may be, of the specific circumstances of the case, so that the latter may form an opinion on the
situation.”
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A Section 8.4—"Conflict resolution”:

“As a general rule, the principle for all kinds of conflicts of interest is abstention. Anyone potentially affected
by a conflict of interest shall, therefore, abstain from participating in any decisions that may affect the
individuals or entities with which the conflict could arise. They shall also abstain from trying to influence
those decisions, acting in loyalty to the Repsol Group. In any conflicts of interest between the executives and
employees of the Repsol Group and Repsol or any other company in its group, the former shall act at all
times out of loyalty to the Repsol Group, putting the interests of the group above their own interests.”

Lastly, the Repsol Code of Ethics and Business Conduct, which is applicable to all Répsoledieeutives and
employees, sets out in sectio@u’r responsibilities to Our Customers and Business Partners: Conflicts of Interests",
the following:

"A conlflict of interest can happen when we have a competing interest that interferes or could be perceived
to interfere with our ability to make an objective business decision. Each of us is expected to use good
judgment and  avoid  situations that  can lead to even the appearance
of a conflict - which can undermine the trust others place in us and damage our reputation.

Conflicts of interest are not always clear. If you have a question, make a written enquiry to your direct
supervisor or Legal. This will allow the Company to properly
evaluate, monitor and manage the situation.

Friends and relatives

Since it is impossible to anticipate all situations involving relatives and close friends that may create a
potential conflict, as far as possible, potential conflicts should be identified in advance and reported to your
direct supervisor or Legal so that the Company can determine if any precautions need to be taken.

Conflicts of interest can include, but are not limited to, situations where one employee has the influence
over a friend or relative in these ways:

T Hiring, compensation or disciplinary decisions;
T Awarding or renewal of contracts or influence over the terms;
i Financial or accounting situations where one relative is reviewing the work of another or processing

payments approved by another.
Corporate opportunities

If you learn about a business opportunity because of your position at work, it belongs to the Company first.
Personnel may not take for themselves, or direct to any family member or friend, opportunities that are
discovered on the job.

Outside activity

Repsol does not prohibit personnel from engaging in certain types of outside activity, but if these activities
constitute a potential conflict of interest (which may
include working for a competitor, supplier or partner) or may affect your job performance, you must
immediately disclose them to your direct supervisor.

When faced with a potential conflict of interest, follow these principles:

Communication - Inform your direct supervisor in writing about the conflict as soon as you are aware of it.
This will allow time for a review of the situation and proactive steps can be taken to minimise the possible
conflict.

Abstention - Refrain from intervening or influencing, directly or indirectly, any decisions that could affect the
parties with which you are involved in a possible conflict.
For example, you may need to refrain from participating in certain meetings or accessing confidential
information related to the potential conflict.
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Independence - Act at all times with professionalism, with loyalty to the Company and its shareholders and
independent of your own or third party interests. Do not give priority to your own or third party interests at
the expense of those of Repsol.

B)  Anyagreement or understanding with major shareholders, customers, suppliers or others, pursuant
to which any of the persons mentioned in item 14.1 was selected as a member of the administrative,
management or supervisory bodies, or a senior executive

Aside from the institutional external directors of Repsol, S.A. (see item 14.1 of this Registration Document), none
of the members of the Board of Directors of Repsol, S.A. or of the Corporate Executive Committee has been
appointed to office under any kind of agreement or understanding with significant shareholders, customers,
suppliers or any other person or entity.

q) Details of any restrictions agreed by the persons referred to in item 14.1 on the disposal within a
period of time of their holdings in the company’s securities

According to the information held by Repsol, S.A., none of the persons mentioned under settirodd, who
are holders of shares or securities in Repsol, S.A. has taken on any time restriction whatsoever regarding their free
disposal, except for the restrictions provided for in applicable law and those detailed below.

As specified in Article 14 Régulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April

2014 on market abuse (* Regul at i 9,rand RAAide/ 227001 the’ Spanish Security Markets (&gtde/

Mercado de Valores] approved by Royal Legislative Decree 4/20150 f 23 October, the Reps
Code of Conduct in the Field of the Securities Market prohibits the members of the board and the members of the
Corporate Executive Committee of Repsol, Sukr,alias, from performing the securities transawis referred

to in Article 2.3 of the Internal Code of Conduct if they have insider information, as this term is defined in Article

4.1 of the Internal Code of Conduct.

Furthermore, according to the aforementioned Internal Code of Conduct (article 2@y icapacity a$Affected

Persons” (persons with ongoing access to privileged information of Repsol) Directors and members of the
Corporate Executive Committee of Repsol, S.A. may not perform transactions on the aforementioned securities
from 30 calendr days prior to each date of presentation of results of Repsol, S.A. (annual, half year and quarterly)
and until the date of their publication.

15. REMUNERATION AND BENEFITS

15.1 Amount of the remuneration paid and benefits in kind granted to Board menaye senior
executives by the issuer and its subsidiaries for services in all capacities rendered to the issuer and
its subsidiaries

Information regarding this item is provided in Note-2Remuneration of the members of the Board of Directors
and executives” a n d -Neetsoanel 8b8gations” of t he Consolidated Financi al
Sections C.1.15, C.1.16 y H.1.5 of Repsol’'s Annual C

This information is completed and updated with the information iredudn the Annual Report on the
Remuneration of Directors in Listed Companies for 2017, which pursuant to the provisions of article Five of Order
EHA/3537/200%f 10 November, implementing Article 27.4 of Law 27.4 24/1988, of 28 July, on the Securities

Market Mi ni st eri al O}, deéncludd ihAhis RE&EgBtiatioR MoOusnént and may be consulted on
the Repsol websitdiiik) and the CNIV (Spanish Stock Market Commission) wellsit¢.The 2017 Annual Report

on Remunerations of Board Members of Repsol, S.A. was put to annadeite and passed by the Ordinary
General Shareholders Meeting of Repsol, S.A. held on 11 May 2018.

This information has also been updated with the information provided in Note-4REuneration of the
members of the Board of Directors and executives and personnel obligations” of the Abridged Interim Consolidated
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Financial Statements for the first semester of 20dt8ch have been incorporated into this Registration Document
by reference, as noted under Epigraph 20.6.1

15.2 Total amounts set aside orcued by the issuer or its subsidiaries to provide pension, retirement
or similar benefits

Information regarding this item is provided in Note-2Remuneration of the members of the Board of Directors

and executives” a n d -NPetso@nel 8bBgations”  thef Consolidated Financial Statements for 2017, and in
Sections C.1.15, C.1.16 y H.1.4 of R e This mformationAsn n u a | (
completed and updated by the Annual Report on the Remuneration of Directors for 204ifhette information

provided in Note 4.18-“Remuneration of the members of the Board of Directors and executives and personnel

obligations” of the Abridged Interim Consolidated Financial Statements for the first semester oivbdd8have

been incorporatednto this Registration Document by reference, as noted under Epigraph.20.6.1

16. BOARD PRACTICES

16.1 Date of expiration of the current term of office, if applicable, and the period during which the
person has served in that office

The information on thigpigraph is provided in Section 24Corporate Governance” of the 2017 Consolidated
Management Report for Repsol, S.A. (see Section II.C.). This information is completed with the following
information.

Pursuant to Article 43 of the #gws of Repsol, S,Athe Board members are appointed by the General
Shareholders Meeting for a maximum term of four years, and they mayebected for one or more fowear

terms. The above notwithstanding, if vacancies arise during the period for which the Board mesteers
appointed, the board may designate replacements to fill the seats until the next General Meeting is held, or if a
vacancy arises after the General Meeting was called but before it was held, until the next General Meeting is
convened.

Accordingly, thenandates of the current directors will expire after a period of four years has elapsed from the
date of their appointment or relection, as stated in item 14.1.

I n accordance with Article 222 of t heex8pahentselirstCompani
Gener al Sharehol der s’ Meeting is held after the end
general meeting charged with approval of the financial statements for the preceding year has elapsed.

16.2 Information about mmber s of the administrative, managem
contracts with the issuer or any of its subsidiaries providing for benefits upon termination of
employment, or an appropriate negative statement

Information concerning this item is pided in Note 27 “Remuneration of the members of the Board of Directors

and executives” of the Consolidated Financial Statements for 2017 and under Section C.1.45 dof the Annual
Corporate Governance report of Repsol, S.A. for 2017 (see Section 11.d9 evdfeted and updated with the
information included in the Annual Directors Remuneration Report for 2017. This information is updated with the
information corresponding to Note 4 28'Remuneration of the members of the Board of Directos and personnel
obligations” of the interim consolidated financial statements for the first semester of 2018, which are incorporated
by reference to this Registration Document as it is indicated in the epigraph 20.6.1

No significant changes have arisen between 30 June&tllthe date of this Registration Document.
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163 I nf or mati on about the issuer’s audit committee

of committee members and a summary of the terms of reference.

Information related to this item is contained Bection 2.4—"Corporate Governance”of the Repsol S.A.
consolidated Management Report for 2017 and in the sections C.2 and H.1.7 of the Repsol, S.A. Annual Corporate
Governance Report for 2017 (see Section I1.C). This information is complemented withuttediin section
2.3—Corporate Governance” of the Consolidated Management Report
2018, which it is incorporated by reference to this Registration Document as indicated in epigraph 20.6.1

Shown below is the curresbmposition of the Audit and Control Committee and the Remuneration Committee,
as well as the other Repsol, S.A. Board of Directors committees.

A Delegate Committee

The following table includes the current composition of Repsol, S.A. Delegate Committee:

Narre Office Type of director
Mr. Antonio Brufau Niubé Chairman Exernalt)

Mr. Josu Jon Imaz San Miguel Director Executive
Mr. Luis Suarez de Lezo Mantilla Director and Secretan Executive
Mr. Ignacio Martin San Vicente Director Independient
Mr. J. Robison West Director Independient
Mr. Rene Dahan Director Institutional
Mr. Manuel Manrique Cecilia Director Institutional

(2): Mr. Antonio Brufau Niub6é was CEO of Repsol, S.A. until 30 April 2015.
A Audit and Control Committee

The following table inatles the current composition of Repsol, S.A. Audit and Control Committee:

Name Office Type of director
Mrs. Isabel Torremocha Ferrezuelo Chairman Independient
Mrs. Maria Teresa Ballester Fornes Director Independient
Mr. Luis Carlos Croissier Batista Director Independient
Mr. Angel Durandez Adeva Director Independient
Mrs. Maria del Carmen Ganyet | Cirera Director Independient
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A Nomination Committee

The following table includes the current composition of Repsol, S.A. Nomination Committee:

Name Office Type of director
Mr. Angel Durandez Adeva Chairman Independient
Mrs. Maria del Carmen Ganyet i Cirera Director Independient
Mr. Mariano Marzo Carpio Director Independient
Mr. José Manuel Loureda Mantifian Director Institutional

A Remuneration Committee

Thefollowing table includes the current composition of Repsol, S.A. Remuneration Committee:

Name Office Type of director
Mr. Angel Durandez Adeva Chairman Independient
Mrs. Maria Teresa Ballester Fornes Director Independient
Mr. Ignacio Martin San Vicente Director Independient
Mr. José Manuel Loureda Mantifian Director Institutional

A Sustainability Committee

The following table includes the current composition of Repsol, S.A. Sustainability Committee:

Name Office Type of director
Mrs. Mariano Marzo Cpio Chairman Independient
Mr. Luis Carlos Croissier Batista Director Independient
Mr. José Manuel Loureda Mantifian Director Institutional
164 St at ement as to whether or not the issuer com

governance rgime(s)
Repsol complies with prevailing Spanish corporate governance legislation.

On its Annual Corporate Go Vv &dent ancerpliante evphothe tcorpdracer 2017
governance recommendations” — see section 11.C), Repsol, S.A. has tepan the extent of compliance with all

of the recommendations contained in the Unified Code of Good Governance published by the CNMV in February
2015.

According to the section-G“Extent of compliance with the corporate governance recommendations” of the 2017

Annual Corporate Governance Report for Repsol, &.Ahe total of its 64 recommendations, Repsol fully
complies with 54 of them, partially complies with one recommendation (Recommend&tip& af them (2nd,

10t 11t 19 20", 239 28" and 29") are not applicable and does not comply with one recomendation
(Recommendation 13. Below is the explanation included in the Repsol, S.A. Annual Corporate Governance
Report for 2017 of the reasons why the corresponding corporate governaococemmendations were not
followed, either partially or at all.
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A Recommendation 3During the annual general meeting the chairman of the board should verbally inform
shareholders in sufficient det ai l of t hvernamce, s t rel
supplementing the written information circulated in the annual corporate
governance report. In particular:

a) Changes taking place since the previous annual general meeting.

b) The specific reasons for the company not following a given Good Governaade
recommendation, and any alternative rules applicable in that matter, if any.

"The information regarding the fulfilment by Repsol of the Code recommendations are include in section G of
the Annual Corporate Governance Report, which is published as a Relevant Fact and is available for the
shareholders and for any interested party in the Company’s website and in the National Securities Market
Commission. Also, shareholders may request the sending of the Annual Corporate Governance Report in paper
format prior to the holding of the AGM and it is also provided in the meeting. Therefore, it is not considered
that a verbal report of the Chairman during the AGM on the follow up of the recommendations provides
additional information relevant to shareholders."

A Recommendation 13The Board of Directors should be of the right size in order to achieve its effective and
participatory running, making it to be advisable to have between five and fifteen members.

“Taking into consideration its capital structure and its representation on the board of directors, the General
Meeting considered it appropriate for the company to include within its board persons of the maximum
professional prestige from diferent sectors, who are able to increase the decision-making ability of the board of
directors and the richness of perspectives.

To this end, the Board of Directors proposed to the Annual General Meeting of 30 April 2014, within the
maximum and minimum limits established in the By-laws (9 to 16), to set the number of Directors at sixteen
(1 6)' 7

17. EMPLOYEES
17.2 Shareholdings and stock options

Information regarding this item is provided in Note-2Remuneration of the members of the board of directors

and executives” and in Note 28-"Personnel obligations” of the Consolidate#inancial Statements for 2017 and

under Section A.3 of the Annual Corporate Governance report for 2017 (see Section II.C) and is likewise updated
by the information set forth below.

This information is updated with the one in Note 4XBemuneration of the members of the Board of Directors

and personnel obligations” of the intermidates consolidated financial statements corresponding the first semester
of 2018, which are incorporated by reference in this Resgistration Document as it is indicated inrémh epig
20.6.1

According to Repsol, S.A. figures, existing directors own a total of 982,089 shares in Repsol, S.A. as of the date of
this Registration Document, representing approximately 0.063% of the company's share capital.
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No. of shares No.ofshares  Total no.ol  Percentage o N°
MEMBERSFTHEBOAREYFDIRECTRS directly held indirectly held shares total capital (%  options
Mr. Antonio Brufau Niub6 516,409 -- 516,409 0.032 -
Mr. Manuel Manrique Cecilia 140 1,247 1,387 0.001 -
Mr. Josu Jon Imaz Sarghel 221,398 -- 221,398 0.014 -
Mrs. Maria Teresa Ballester Fornes -- -- - - -
Mr. Luis Carlos Croissier Batista 1,764 -- 1,764 0.000 -
Mr. Rene Dahan 60,838 -- 60,838 0.004 --
Mr. Angel Durandez Adeva 12,801 - 12,801 0.001 -
Mrs. Maria del Ganen Ganyet i Cirera 19 -- 19 0.000 -
Mr. José Manuel Loureda Mantifian 80 90,383 90,463 0.006 -
Mr. Ignacio Martin San Vicente 6,794 - 6,794 0.000 -
Mr. Mariano Marzo Carpio - - - - -
Mrs. Isabel Torremocha Ferrezuelo 9,396 - 9,396 0.001 -
Mr. J. Robinson West -- -- - - -
Mr. Luis Suarez de Lezo Mantilla 60,820 - 60,820 0.004 -
Total 890,459 91,630 982,089 0.063 -

Source: according to Repsol, S.A. figures and communications filed with the CNMV, CNMV Wwel)sitensulted at the date of this

Registration Document.

As of the date of this Registration Document, the mer
who ae not also members of the Board of Directors own a total of 318,959 shares in Repsol, S.A., representing,
approximately, 0.019% of the company’s share capital

MEMBERSFTHECORPORAERECUTINEOMMITTEE No. of shares No. of shares Total no. ol Percentage of tota

(who are not part of the Board) directly held indirectly held shares capital (%,

Mr. Antonio Lorenzo Sierra 32,332 - 32,332 0.002

Mrs. Begofia Elices Garcia 68,334 - 68,334 0.004

Mr. Tomas Garcia Blanco 42,191 -- 42,191 0.003

Mrs. Maria Vioria Zingoni Dominguez 66,915 -- 66,915 0.004

Mr. Miguel Klingenberg Calvo 30,118 -- 30,118 0.002

Mr. Luis Cabra Duefias 66,917 -- 66,917 0.004

Mr. Arturo Gonzalo Aizpiri 12,152 -- 12,152 0.000

Total 318,959 - 318,959 0.019

Likewise, and as of thetaeof this Registration Document, no options over Repsol, S.A. shares have been awarded
to any Board member or to any member of the Corporate Executive Committee.
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18. MAJOR SHAREHOLDERS

18.1 Name of any person other than a member of the administrative agement or supervisory
bodies who, directly or indirectly, has a sig
together with the amount of each person’s inte

Information concerning this item is contained in Note“6quity” of the Conslidated Financial Statements for

2017; in section 2:4 Corparate Governance” of t he consoli dated management r e
andH.1.20f Repsol’'s Annual Corporate Governance report f
I1.C of this Registation Document, and is similarly updated by the information set forth below.

The following table shows the major shareholders of Repsol, S.A. according to the most recent information
available at the date of this Registration Document.

Shaeholder number %of voting rights
MAJORSHAREHOLDERS Direct Indirect Total Direct Indirect Total
SACYI, SA ettt - 122,704,410 122,704,410 -- 7,69 7,69
CaixaBank, SA ...iiiii s, 74,355,061 63,23 74,418,784 4,66 0,00 4,66
BlackRock,
o - 73,921,683 73,921,683 - 4,632 4,63

Source: Sociedad de Gestion de los Sistemas de Registro, Compensacion y Liquidacion de Valores, S.A.U. ritberdeagtian provided
by shareholders to Repsol, S.A. and the Spanish Stock Market Commission (CNMV).

(1):Through CaixaBank, S.A.

(2): Through Sacyr Vallehermoso Participaciones Mobiliarias, S.L., ., Sacyr Investments, S.A. and Sacyr Securities, S.A.

On 20 February 2018, CaixaBank, S.A. sent the CNMV the corresponding notice of relevant event to inform it of
the Board resolution to sell its current stake in Repsol, S.A.

18.3 Control of the issuer

To the best of Re ps ol ' s Rdgistratiod Eocdument, Repsol,aStA. ig notedirectipdre o f
indirectly under the individual or concerted control of any natural person or legal entity.

18.4 Description of any arrangements known to the issuer, the operation of which may at a subsequent
date resilt in a change in control of the issuer

To the best of the knowledge of Repsol, S.A., no arrangements exist the operation of which could at a subsequent
date give rise to a change in control of Repsol, S.A.

19. RELATED PARTY TRANSACTIONS
The information elating to this item is stated in the following sections:

A Consolidated Financial Statements for 2017 (see Section I1.C.):

Note 26—"Information on related party transactions” and Note 27—"Remuneration of the members of the
Board of Directors and executives”.

A Annual Corporate Governance report for 2017 (see Section II.C.):
Sections C.1.15, C.1.16, D.2, D.3,D.4, H.1.4, H.1.7 and H.1.8

A Consolidated Financial Statements for 2016 (see Section I1.D.):
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Note 26—“Information on related party transactions” and Note Z—“Remuneration of the members of the
Board of Directors and executives”.

A Annual Corporate Governance report for 2015 (see Section 11.D.):

Sections C.1.15 and C.1.¥Bo@rd of Directors”), sections D.2, D.3 and D“8dlated party transactions”) and
sectbns H.1.5, H.1.8 and H.1Dther information of interest”).

A Annual Corporate Governance report for 2014:

Sections C.1.15 and C.1.¥8og@rd of Directors”), sections D.2, D.3 and D“8dlated party transactions”) and
sections H. 1. Btherikfarmatiod of imtanest”). H. 1. 8 ( “

This information is updated with the one in Appendixilither detailed information” of the interim consolidated
financial statements corresponding the first semester of 2018, which are incorporated by reference in this
Resgitration Document as indicated in epigraph 20.6.1

The Annual Corporate Governance reports for 2017 and 2016, in accordance with that laid down in Article 538 of
the Spanish Capital Companies Act (LSC), form an integral part of the consolidated Man@gporehor the
years 2017 and 2016, respectively (see Sections I1.C and I1.D).

Pursuant to Article Five of Ministerial Order EHA/3537/2005, the following are hereby appended to this
Registration Document by refertemeeCNMV')s Repgwe st SofA. 2
for the information in the 2016 Annual Corporate Gov
(ink and on t he liMXNavd/ (ii)ghe 20&5bAsIHuUdl €orpbrate Governance Report, which can be

vi ewed on Relpkkobdhd wowebsheée é®RNMV' s website (

Repsol undrtakes transactions with related parties under general market conditions. For purposes of presenting
this information, related parties are considered to be the following:

A Significant shareholders: according to the latest information available at 30QlLBe 2

A Directors and executives: includes members of the Board of Directors and of the Corporate Executive
Committee.

A People or Group companies: includes transactions with Group companies or entities not eliminated in the
consolidation process, fundamentathansactions undertaken with companies accounted for using the
equity method.

The latest available information on related party transactions is for 30 June 2018. Repsol has no record of
significant related party transactions taking place, from 30 Jub@ @0the date of this Registration Document,

whi ch were not part of Repsol’'s ordinary course of
conditions.
20 FI NANCI AL I NFORMATI ON CONCERNI NG THE |l SSUER’

POSITIOAND PROFITS AND LOSSES
20.2 Pro forma financial information
Not applicable.
20.3 Financial statements

The consolidated financial statements of the Repsol Group for the financial year 2017 and 2016 are included in
Section 1I.C. and Section II.D. , respelstj of this Registration Document.

Item 24- “Documents on display” explains where interested parties can consult the annualGamsolidated

Financial Statements of Repsol, S.A. and the consolidated statements of the Repsol Group for 2017, 2016 and
2015
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20.4 Auditing of historical annual financial information
20.4.1 Statement that the historical financial information has been audited

The individual financial statements of Repsol, S.A. and the consolidated financial statements of the Repsol Group
for 2017, 2016, and 2015 have been audited by Deloitte (see itef§std@utory auditors”).The audit reports did

not contain any qualifications. Likewise, there are no paragraphs of emphasis in the audit reports corresponding
to the individual financial statemert§ Repsol, S.A. for 2017, 2016 and 2015 or in the audit reports corresponding

to the Repsol Group consolidated financial statements for 2017, 2016 and 2015.

20.4.2 Indication of other information in the registration document which has been audited by the
auditors

Apart from that which is indicated in section 20.4.1 above, no other financial information exists in the Registration
Document which has been audited by the auditors.

20.4.3  Where the financial data in the registration document is not extracted from the issuer’s audited
financial statements, state the source of the data and state that the data is unaudited

Financial information in this Registration Document has been taken from the audited Repsol consolidated Financial
Statements for 2017, 2016 a2@15, unless where indicated below.

The “information” on oil and gas exploration and production activities at 31 December 2017 as contained in
Section II.E of this Registration Document has not been audited.

The historical financial information correspling to 2015 included on table€Selected consolidated balance
sheet” and “Selected consolidated income statement” on item 3.1 of this Registration Document, identified as
“unaudi ted”, have been taken from the Consolidated fi

Aditionally, the historical financial information included in the tatty figures and financial ratios” of section

3.1 and the Group's Net Debt performance of section 10.1 of this Registration Document, which have been
identified as "unaudited" informatth, have been taken from the consolidated Management Report for 2017 and
2016, or have been calculated by Repsol, S.A. based on the data therein contained. Despite being unaudited
information, the auditor verifies that the accounting information includedhe consolidated Management
Reports match that of the corresponding consolidated Financial Statements.

Moreover, the financial information in this Registration Document from the first semesters of 2018 and 2017 has
been taken fr om rineCorsaidatedsFinantial Statements forithe tirst semester of Rbidh

have been incorporated into this Registration Document by reference, as noted under Epigrapta0.tat

were not audited but that weraedtosubject to a | imited

Lastly, the interim financial information included in the table entitledin financial magnitudes and ratios” of
epigraph 3.2 of this Registration Document that is i

Interim Management &port for the first semester of 2018, or it was calculated by Repsol, S.A. based on the data
therein.

20.5 Age of latest finacial information

The last year of audited financial information does not reach back more than 15 months from the date of this
Regstration Document.
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20.6 Interim and other financial information
20.6.1 Interim Financial Reporting

Pursuant to Article Five of Ministerial Order EHA/3537/2005, appended to this Register Document by reference
are: the semannual financial report that inales the Interim Consolidated Abridged Financial Statements of
Repsol, S.A. and the associates of the Repsol Group for the first semester of 2018; the corresponding limited audit
report; and the Interim Consolidated Management Report of Repsol, S.A. aasstiviates of the Repsol Group

for the first semester of 2018inkandtie€CMV ' maywilgs ivi € we d

The financial information from the first semester of 2018 has been prepared by Fepsalndt has not been
audited, although it was submittedéo | i mi t ed review by Repsol’'s auditor

A Consolidated Balance Sheet

The following tables include the consolidated balance sheet for Repsol at June 30, 2018 and December 31, 2017.

06/30/2018 12/31/2017

ASSETS (€ mi Variation (€ mi
(ACCORDING to IFRS-EU) Limited Review (%) Audited
INtANQIDIE ASSEISI. vt v rusrrnssenrrnsssnssnsssnsssns s sssssssnssnnsmes 4,765 3.95 4,584
= ) I 0 0 Yo 11 2,919 5.61 2,764
b) Other intangible assSetS . vuvviiiiiiiiriirrarinsrrssssssassrssmmann 1,846 1.43 1,820
Property, plant and eqUIPMENt. .v v resrasrremenssssssrnassssnssammsn 25,175 2.34 24,600
INVESTMENTS PrOPEIMY. s ussssssnnseseessersssssmmmmssssssermerseriassnnn 67 0.00 67
Investmens accounted for using the equity method.........ccvvvvivinn 6,263 (32.42) 9,268
Non—current financial aSSeIS..vvusurarsrsrirarmmmesmssrsssssssrsrnnssn 1,625 (20.26) 2,038
Deferred taX aSSeIS. s veussursmmrsrrssasrssrssnsnsssssssssrsssssssnnnsn 3,743 (7.74) 4,057
Other NOM—CUIMENt ASSEtS. s vuu s rrsssrssrnssassnrnsssssnsnssssmmmn 504 6.78 472
NON — CUITENT ASSETS s s v sssevssnrsssssmmssssssssnsssnnssssssnssnesnesmmmnn 42,142 (6.53) 45,086
Non-—current assets held for salg........vviiiiiiiiiiiiiiiiiiiiiiaaen s 22 0.00 22
L1072 (0 (=T 4,719 24.28 3,797
Trade and other receivables:......c..cvimiiiiiiiiiiiiiii s 6,279 6.21 5,912
a) Trade receivables.....ccoviiieniiiiiiiiiimm i s s 4,140 4.05 3,979
b) Othertrade receivables .....uvviiiieiiiiiiiiiiiiiiiiiis s s 1,487 19.73 1,28
C) CUrrent iNCOMEe taX ASSeLS. satusimursarssssssssssssassssssssssnnnnn 652 (5.64) 691
Other CUMeNt aSSetS . uvuieiureianisserarssssemnssssssssasssasssnsmmnsm 211 15.93 182
Other current financial aSSetS . .vvvieiiiimriiiiriirmmrrssssirssnnsen 1,654 543.58 257
Cash and cash equivalents ....vieeviviiiesisssssassssssssssssssimmmn 5,722 24.36 4,601
CUITENE ASSEES 1 s v v sssssssssssmmssssssssssssssssssmmmssssssssssssssmnssn 18,607 25.97 14,771
Total @SSSBE .. vruriiriiiiimmsissastanssts s smmn st rattrta s 60,749 1.49 59,857
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t

he

06/30/2018 12/31/2017
LIABILITIES AND EQUIT (€ mi Variation (€ mi
(ACCORDING to IFRS-EU) Limited Review (%) Audited
(7= T o1 - 1,596 257 1,556
Share Premium and r8SEIES. .o vuvesresesrenrasssrnsrasenssmmmmmersssam 27,152 5.67 25,694
Treasury shares and own equity iNVEStMENtS. cavvvvviirrensrrrrassssens (283) 528.89 (45)
Net income for the year attributable to the parent........couveeiiaveen 1,546 (27.11) 2,121
Dividens and RemuneratiQnS. .vv.vevveessrerrssssrsnssnmenssrasesnsm - (100.00) (153)
Other equity INSIIUMENES .. vu vt e ia e e s s s s sme s n 1,005 (1.86) 1,024
SHAREHOLDERQUITY. 4 44 a s s s asssnssanssasssnssnsssnss mmmmmsssssassnssnsmms 31,016 271 30,197
Availablefor-sale financial aSSetS ..vuuvrrriiirriisrmmmrearin e 8 100.00 -
Hedging iNStrUMENtS . u v veesssassn s ssssnssammmmsssnssssssnnnmsnsn (131) (19.63) (163)
Translation diffrENCES . . vuveiriiriricerar s iasesrsssmmas s s s enm (25) (89.63) (241)
OTHER ACCUMULATEDIPREHENSIVE INCOME .+ v revesrssmmrrnsnnsnsmmenn (148) (63.37) (404)
NON—CONTROLLING INTERES -+« «« v s s e s snsnnrmssnmennnnessssmmersmnnnn 290 7.41 270
EQUITY s vavasisnsnnsnssnssmamssnsnssnssmmesmenssnsansassassssnsnnsnsnnnns 31,158 3.64 30,063
GraANES 4t a s s sn s s snassnssnnssnnssns s s s s s ssassnnnsnnssnsssms 3 (25.00) 4
NON— CUITENE PrOVISIONS. s v s ussssummessrnsssamesssasssssssnssnssssssnnnsn 5,09 5.20 4,829
Non—current financial debt ....vvvvmrsiieiii i i e 9,180 (8.93) 10,080
Deferred tax liabilities ... vveeisireimeniii i mmes s iai s 1,061 0.95 1,051
Other non—current liabilitieS. v v wuuevresrssenrnsrarrsrssrsrrssssramersrnns 1,831 2.01 1,795
NON — CURRENT LIABILITIES s+ v v e v e e snssnsnnsnssnsnssnsnnsns mummmmssannnss 17,155 (3.40) 17,759
Liabilities related to norcurrent assets held for salg...evvvviviririnneasn 1 0.00 1
CUIMENTt PrOVISIONS 1 u v e srsssasrnsssssssnsnssssnns mmmmmesssssssnsssssnsns 506 (2.32) 518
Current financial liabilitieS. v v vevsveraressreisrissrsssssss mummmessasnsass 4,296 2.14 4,206
Trade and other payables:...ovvveiiiiiiireimmesrasirsimmssmarassnses 7,633 4.42 7,310
a) Trade payables. .. vuu e veerssrrenrnsrnsnsrnsss s sassasassannns 3,052 11.47 2,738
b) Other payables. v v i vrssriressssssrasrnsessmmmmmessssssnsnssnses 4,259 (0.49) 4,280
c) Curentincome tax liabilitieS .o vvvesesrrnrarrirnnrasrernssassmmmmmens 322 10.27 292
CURRENT LIABILITIES « « v v s v v wasnssnsnnsnnsnsnnsnssnssmmmmmsssssnssnsnnsnns 12,436 3.33 12,035
TOTAL EQUITY AND LIABILITIES 60,749 1.49 59,857
Main variations of the consolidated balance sheet
A Investments recognised under the equity method: Thi s vari ation comes from
stake in Naturgy (200,858,658 shares representing approxin2iigdyof the share capital) after selling them
on 18 May 2018.
A Non-current financial assets: this figure was calculated by applying the expected credit risk loss model of IFRS
9 “Financial instruments” from 1 January 2018.
A Inventories: The increase in the asant of inventories can be explained by higher crude prices and by higher
volumes of both crude oil and products in thewvnstream segment.
A Trade and other receivables: increased sales ownstream vendors in Spain, Portugal and Italy explain why
the recavables have increased.
A Other current financial assets and cash and cash equivalents: the variations under these headings can mainly be

explained by the cash generated by the aforementioned sale of the stake in Naturgy, for a Sd@noilln

euros.
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A Current and non-current liabilities: here the change comes from redemption of bonds at maturity and the
reclassification between the two headings of bonds with maturities of less than 12 months.

A Consolidated income statement

Due to the sale of the holdings Naturgy, the earnings from the stake have been classifiéetaf#/loss from
discontinued transactions, net of tax”. The 2017 profit/(loss) account has also beeexmgressed to draw a

comparison.
The r1~;)ollowing table shows the consolidated profit ars$ laccount for Repsol for June 30, 2018 and 2017.
06/30/2018 06/30/20170

CONSOLIDATED PRORID 0SS ACCOUNT (€ mi Variation (€ mi
(ACCORDING TO IFRS-EU) Limited Review (%) Unaudited
SalES. 1ttt s 23.419 16.48 20.105
Revenue from provision of SErViCes ....oeeverneniin i e = 78 (60.61) 198
Variation of the stock of the finished products and the process of
MANUFACTUNING . v ssssssas s s mmm s s s snansasssnsssnsssnssnnssnssnnns (190) (712.90) 31
Reversal of provisions for impairment and benefits for disposals of
S St 4ttt e e e s annnn i arrn e ———— i r e e 16 (96.09) 409
Other operating INCOML .. vvvviirrirssnssiissrsssmmsiisssrsissssasssmmnsn 398 (20.56) 501
OPERATING REVENUE: 1 s+ s s+ s s s s smmassssssssssnnnssummssssssnnnnssssmmsm 23.721 11.66 21.244
SUPPHES . et sisasnrassnssnasesassannnsrsssnsssnssnssssssssssmmnnsmansn (17.005) 14.95 (14.794)
PErsonal EXPENSES vuuuursserrrrnrnnssssssmmmmasssssssesssnsmmerssnsssm (928) (3.53) (962)
Other operating EXPENSES «vuuvirairtiirsisrmmmsirsassimsssssarsssssansn (2.823) 9.55 (2.577)
AMOTrtizationof NOMASSESES. v uuvsrssssranrsrrsiiasssssrssssrsasssssrmmnsn (1.009) (27.36) (1.389)
Impairment losses recognized and losses on disposal efurcent assets. .. (159) (40.00) (265)
OPERATING EXPENSES + 41t sssasssssssssssnssssssssnssssssssssssssmemnsanm (21.924) 9.69 (19.987)
Operating iNCOME v v vuvessirassrasa st sasarass s s s asasasnsanns 1.797 42.96 1.257
Finance iNCOME ... vvruiiiiriiis i s ss s s s s s s s s a s s ee 96 7.87 89
FiNANCE EXPBSES 1 vvvrrrrrsiiississssmmnssrssasasssssssmmrsatassssimnssn (298) (6.29) (318)
Change in fair value of financial inStruments. . ...vvvviiiieesmmmassissann 132 247.37 38
Net exchange gains/(IOSSES) vueurrsirrsiiniirasssisrssnnassmerssrsmssnn 496 9.820.00 5
Impairment and gains(losses) on disposal of financial instruments...... (395) (39.600.00) 1
FINANCIAL RESULT. 1t tvtsasssnssssssmmnsssssssssasssssssmmnssssssssssmmssm 31 (116.76) (185)
SHARE OF RESULTEOMPANIES ACCOUNFER USING THE EQUVIETHOD AFTER
=7 193 72.32 112
Net income bEfore taXeS..vvevesssssssssssmmesarasssasmmessasssssssarssmnnsm 2.021 70.69 1.184
LT 1] - b (868) 284.07 (226)
Net income from continuing OperationsS......vevesesssssssasssssnnasassnsssn 1.153 20.35 958
NET INCOME ATTRIBUTEINON- CONTROLLING INTEREROM CONTINUING
OPERATIONS + 4 s s s s ssusssssssssssnnsssssssssmmmmmnssssssssssssssssssimmmnnnns (19) 46.15 (13)
Total net income attributed to the parent .......ovevvvmmsssssssssrssssimassn 1.134 20.00 945
Result of interrupted operations atributed to the parent company.........vuum 412 271.17 111
Total result attributed to the parent COMPANY ....ovevesasessnnsrssssnnssnsnsnns 1.546 46.40 1.056
Profit per share attributed to the parent company (basic) «..voveeviensinisenns 0,97 46.97 0,662
Profit per share attributed to the parent company (diluted) ....ovvveiseaiienns 0,97 4.97 0,662

(1): Data reexpressed due to the sale of the stake in Naturgy.

(2): The calculation of the yield per share at 30 June 2017 is the same asuhaioalfrom the first semester of 2017{eex pr essed) included in Rep

Consolidated Financial Statements from the first semester of 2018, and it is different from the calculation providesl in’Reps| nt er i m Consol i dat e
Statement§ r om t he first semester of 2017, i n Reps@ fAleable Dividend” t soh at rheeh ocladpeirt arle nmiunncer reaatsiecsr
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described in Section 4-2'Repsol Flexible Dividend” of the I nterim Consol i disttsemgsteFaf A0a&) whiclka havedéeat e ment s
incorporated into this Registration Document by reference, as noted under this epigraph.

The results from the first semester of 2018, when compared with those from the same period of 2017, arose in a
setting charaierised by higher crude oil prices (Brent +36%, with a notable increase in the second quarter), lower
gas prices (Henry Hub -11%) and a dollar that is wea
2017). Meanwhile, the crack spread mns high (around $7/bbl), but international petrochemical spread
indicators have dropped significantly due to higher petrol prices.

Main variations on the consolidated income statement

0 Profit/(loss) from operations: the improved operating profit (+42.96%)mainly explained by the increase in
sales in theUpstream business, powered by higher crude prices, and in the refining business, powered by
improved production margins. The increased revenues and operating expenses primarily reflect the higher
pricesfor crude and hydrocarbon products.

0 Net financial income/(expense): the financial results improved because of lower interest rates on debt and
because of earnings from exchange differences that mainly derived from the way the dollar exchange rate
affectedfinancial instruments. This was partially offset by allocating provisions for credinaskly due to
the substitution of the oil sector in Venezuela and
that country.

0 Income tax: the effective tax rate applicable to the profits from ongoing operations (before tax and before the
results from companies valuated using the equity method) was 40%. This rate is higher than in the same period
of 2017 (21%), mainly due to increased profits ftégstream lines of business with higher tax rates.

0 Gains or losses from discontinued transactions: this includes the results of the transfer of the holdings in
Naturgy, and the results generated by the holdings in that company until 22 February 2018, whegr¢hey w
reclassified as assets for sale.

5: 384 million euros in |losses recorded under the heading “I mpairmer
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0 Consolidated statement of cash flows

The following table includes the consolidated statement of cash flows for Repsol for June 30, 2018 and
December 31, 2017

06/30/2018 06/30/2017
CONSOLIDATED STATEMBN CASH FLOWS (€ mi Variation (€ mi
(ACCORDING to IFRS-EU) Limited Review (%) Limited Review
Net iNCOmMe DEfOre taX....... v veeiirrnirinsinirsin s e 2,021 70.69 1,184
Adjustments t0 NELINCOME..........ceiie i e e e 982 (23.10) 1,277
Amortizationof NON—CUrrent assets........cccoccvveveeeerieesenee e 1,009 (27.36) 1,389
Other adjustments to income (Net).... . . .ooiiiiiiii i 27) (75.89) (112)
Changes in working capital.......c.ccc.covii i e (1,116) (11.260.00) 10
Other cash flows fronfised in) operating activities:...........oc...... (518) 33.16 (389)
Dividends received ...........oooiiiiiii i et 57 (73.49) 215
Income tax payments/(reCEIPLS).......ovuveveriiieiie e . (449) 31.67 (341)
Other payments/(receipts) on operating activities. ..............cc........ (126) (52.09) (263)
Cash flow from operating activities 1,369 (83.06) 8,082
(2,455) 116.11 (1,136)
(5) (96.30) (135)
Property, plarand equipment, intangible assets and investment property (2,1112) 25.82 (883)
Other financial @SSeIS.............uuiuuiis e et eeeeee e (1,339) 1.034.75 (118)
Proceeds from divestments:...........ccoevvivnninninissmmremsnesnnenns 3,836 17.336.36 22
Goup of companies and assoCIates. ......ccccaevvvieeinevencennennns 3,824 (21.344.44) (18)
Property, plan and equipment, intangible assets and investment propert 11 (70.27) 37
Other financial @SSeLS...... ... iveomcmeeciriee e e e . 1 (66.67) 3
Other cash flows. .......c.cco e e e 14 (450.00) (E)
Cash flow from investing activities. 1,395 (224.78) (1,118)
Procedes from/(payments for) equity instruments:............cccvneene (457) 149.73 (183)
ACQUISTEION. . ..u s s et e e e aeams (462) 143.16 (190)
AlIENALION ...t e e e —————— 5 (28.57) 7
Receipts/payments) on financial liabilities................c.ccoceeneen. (745) 156.90 (290)
ISSUBS.. ..viit ittt e 7,887 28.14 6.155
Return and redemption..........cccvoveeeviiiieven v ce e e (8,632) 33.93 (6,445)
Shareholder remuneration payments (196) 37.06 (143)
Other cash flows from financing activities:............ccecverrrreeenenne. (252) (13.40) (291)
INtErest PAYMENTS........ceiitiiis e e e et ee s . (276) (19.06) (341)
Other procedes from/(payments for) financing activities................. 24 (52.00) 50
Cash flows from financing activities. (1,650) 81.92 (907)
Effect of changes in exchange rates 7 (125.93) (27)
Net increase/(decrease) in cash and cash equivalents............................. 1,121 3.636.67 30
Cash and equivalents at the beginning of the year.............c.ccccceeuvveeune 4,601 (1.83) 4,687
Cash and equivalents at the end of the year: 5,722 21.31 4,717
Cash atbanks and in hand..................oivieeicmeccc s 4,115 (1.93) 4,196
Other financial @SSeLS.............uuiieiimmme e e 1,607 208.45 521

In the first semester of 2018, the cash flows from discontinued activities from the sale of the stake in Naturgy
amounted to B16millioneuros, recorded under the headifigeceivables from divestments— Group companies
and associates” of the cash flows from investment activities on the Statement of Cash Flows.
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In the first semester of 2017, the cash flows from discontinued activities from the dividends received for the
holdings in Naturgy amounted to 135 million euros, recorded unddraghding“Dividends received” of the cash
flows from operating activities on the Statement of Cash Flows.

20.6.2 Additional interim financial information
Not applicable.

20.7 Dividend policy

20.7.1 Amount of dividends per share in each financial year for the period covered by the historical
financial information

The information relating to this item is stated in Note“Bquity” of the Consolidated Financial Statements for
20167 and under section—4“Financial performance and our shareholder remuneration” of the consolidated
Management Report of Repsol for 2017 (see Section I1.D. of this Registration Document).

Additionally, this information is stated in Note-2Fquity” of the Consolidated Financial Statements for 2016 and
under section 4-“Results, financial overview and our shareholder remuneration” of the consolidated
Management Report of Repsol for 2016(see Section II.D. of this Registration Document).

The amount of the dividend paut is set by the Annual General Meeting of Repsol, S.A. upon a proposal fr

the Board of Directors. Repsol, S.A. currently has no established dividend distribution policy. The payment of any
dividends that may eventually be decided by Repsol, S.A. will depend on a host of different factors, including
business performance and eqating results.

Repsol has paid dividends to its shareholders every year for the last 15 years. In 2017 and 2016, and as part of the
“Repsol Flexible Dividend" progr amme, free allocation rights were
conducted in edt year, for a total sum of 0.761 and 0.758 euros/share respectively. The earnings per share
attributed to the parent company in 2017 and 2016 was 1.35 and 1.11 euros/share respectively.

I n 2018, the shar eh Gepsd Bekibleiodang”e npsracd g roanmmen wahse 0. 8 73 e U
Furthermore, the Ordinary General Shareholders Meeting of Repsol, S.A. held on 11 May 2018 resolved, under
item five of the RapgobFlaxtblalividehdd e@oogr amenet he ft eploacement
be paid out for 2018, and under item six of the agenda, it resolved to conduct a capital reduction by buying back
shares. This would result in increased-giegire earnings for Repsol, S.A. shareholders (see epigraph 21.1.1).

20.8 Legal and arbitration pceedings

The information regarding this item is contained in Not€&counting estimates and judgements”, in Note 13
“Current and non-current provisions” and in Note 16 “Litigation” and in Note 23- “Taxes”of the Consolidated
Financial Statementsif 2017 (see Section II.C).

This information is updated with the one included in Note4'&x situation” and in Note 4.7 “Litigious risks”

of the interim consolidated financial statements for the first semester of 2018, which are incorporated by
referencein this Registration Document as indicated in epigraph 20.6.1.

209 Signi ficant changes in the issuer’s financi al

No significant changes in the financial or trading position of Repsol occurred from 30 June 2018, the date of the
last pwblished financial statements.
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21. ADDITIONAL INFORMATION
21.1 Share capital

21.1.1  Amount of issued capital

Information regarding this item is contained in Note"6quity” of the 2017 Consolidated
and in Sections A.1 and H.1 of @6 Annual Corporate Governance report, which constitutes an integral part

of the 2017 consolidated Management Report (see Section II.C of this Registration DpcLimeitformation

has also been updated with the information provided in Note—4Net equity ” of the Abridged Interim
Consolidated Financial Statements for the first semester of 2018, which have been incorporated into this
Registration Document by reference, as noted under Epigraph 20.6.1.

This information is updated by the following imf@tion.

At the date of this Registration Document, following the most recentygaihpital increase closed in July 2018

through which the shareholder remuneration systétepso! Flexible Dividend” is implemented, the share capital

of Repsol, S.A. is cently represented by 1,596,173,736 euros divided into 1,596,173,736 ordinary shares
represented by book entries, all of the same senesla of a par value of €1 and all

Section (a) below notwithstanding, and as specified in Epigraphs 20.7.1 and 21.1.5, the Ordinary General
Shareholders Meeting of Repsol, S.A. held on 11 May 2018 resolved, under item fivegehttee to continue

t h Bepsdl Flexible Dividend” pr ogr amme in replacement of the dividen
six of the agenda, it resolved to conduct a capital reduction by buying back shares. This would result in increased
per-shae earnings for Repsol, S.A. shareholders. This capital reduction will be conducted by buying back the
existing treasury shares at 04 April 2018 and the shares acquired (i) in a redemption program in accordance with
Article 5 of Regulation 596/2014, am@dmmission Delegated Regulation (EU) 2016/1052 of 8 March 2016

supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council with regard to

regulatory technical standards for the conditions applicable to buy-back programmes and stabilisation measures,

which began on 4 September 2018; and, if necessary, (ii) by selling off derivatives purchased prior to 4 April 2018.

a) Number of authorised shares

The Gener al Sharehol der s’ Meeting hel ostoimcredsdshaveay 2 0 1 ¢
capital in accordance with article 297.1.b) of the Spanish Companies Act on one or more occasions and at any time
within a period of five years, by means of monetary contributions and subject to a maximum of par value of
778,232,482 Isares, the figure is the half of the share capital of Repsol, S.A., rounded down, as of the date on

which the General Meeting adopted the resolution.

The share capital increases covered by this authorisation shall be carried out by issuing new sharesttwiti

share premium) payable in cash. The Board of Directors is authorised to decide in relation to each increase
whether the stock to be issued, where applicable, will consist of ordinary erotiog shares, and likewise to
establish the terms ancbnditions of the capital increases and the features of the shares in relating to all matters
not provided for in the authorisation. The Board may also freely offer the unsubscribed new shares in the period
or periods for the exercise of preferential scistion rights.

In the event of incomplete subscription, the Board of Directors may also dictate that capital will be increased only
by the amount of the subscriptions act u-lawslwighregaedc ei ved
to the amaunt of share capital and the number of shares accordingly.

Moreover, the Board of Directors may decide to exclude preferential subscription rights, either fully or in part.

However, this power shall be restricted to capital increases carried out undautti@isation up to a maximum
20% of the share capital of Repsol, S.A. at the date the authorisation was granted.
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The Board is also authorised to delegate, with powers of replacement where applicable, all of the powers under
the resolution that may be dejated, to the Delegated Commission and/or the C.E.O.

At the date of this Registration Document, the Board of Directors has not made use of this authorisation.
b) Number of fully paid up shares issued, and shares issued but not fully paid

All of the sharessued by Repsol, S.A. have been fully paid up at the date of this Registration Document.
c) Par value per share, and shares without par value

The unit par value per share is €1.

d) Number of shares of the company in circulation at the beginning and end of 2016

From 1 January 2016 to 10 January 2017, the number of Repsol, S.A. shares in circulation was 1,465,644,100. From
10 January to 4 July 2017 the number of shares in circulation was 1,496,404,851. From 4 July to 31 December
2017, inclusive, the numbef Bepsol, S.A. shares in circulation was 1,527,396,053.

21.1.2  If there are shares not representing capital, state the number and main characteristics of such
shares

No shares exist that do not represent capital.

21.1.3  Number, book value and face value of shares in the issuer held by or on behalf of the issuer itself
or by subsidiaries of the issuer

The information regarding this epigraph is collected from Net&£Guity” of the Consolidated Financial
Statements of 2017 and in the sections A.8, A.9 aha ldf the Annual Corporate Governance Report for 2017
which is an integral part of the Consolidated Management Report of 2017 (see Sectidris.xjormation is
complemented to the one collected in Note 4.%quity” of the interim consolidated finafal statements for the

first semester of 2018, which are incorporated by reference to this Registration Document as it is indicated in the
epigraph 20.6.1.

This information is updated with the one below.

As at the date of this Registration Document, Rgf&é\. directly or indirectly owns 36,823,242 of its treasury
stocks, which represents 2.307% of its current share capital.

Furthermore, as at the date of this Registration Document, Repsol, S.A. holds equity swaps from financial
institutions for 6 millia shares in Repsol S.A., whereby the economic risk and the economic rights of these shares
are transferred to the company.

The Ordinary General Shareholders Meeting held on 11 May 2018 resolved to authorise the Board to buy back
shares in Repsol, SA,wheer directly or through subsidiaries, Wi
resolution.

21.1.4 Amount of any convertible securities, exchangeable securities or securities with warrants, with
an indication of the conditions governing and the procedures for conversion, exchange or
subscription

The Ordinary General Shareholders’ Meeting of 19 May
to issue fixedncome securities, on one or more occasions and for a maximum term of 5 years,ilenaed/or

exchangeable for Repsol, S.A., as well as warrants (options to subscribe to new shares or to acquire Repsol, S.A.
shares in circulation), for a maximum total amount of
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At the date of this &jistration Document, the Board of Directors of Repsol, S.A. has not made use of this

authorisation, nor has Repsol, S.A. issued securities exchangeable for or convertiaderantis or securities

that may be swapped for or converted into Repsol, &akes.

21.1.5

Information about and terms of any acquisition rights and/or obligations over authorised but
unissued capital or an undertaking to increase the capital

As part of therepsol Flexible Dividend programme, the Ordinary General Shareholders Mgédteld on 11 May
2018 resolved, under item five of the agenda and with the intent of replacing the traditional payment of a dividend

on account for 2018, to conduct a capital increase from voluntary reserves created by unpaid dividends, for a

referenceamunt of a maxi mum of 965,008,278 euros
free allocation rights deriving from the capital increase at a guaranteed fixed price.

Wi

Aside from the matters referred to above and in item 21.1.1 a), at theaddtés Registration Document, no
acquisition rights and/or obligations exist over authorised but unissued capital, or any undertaking to increase

capital.

21.1.6

Information about any capital of any member of the group which is under option or agreed
conditionally or unconditionally to be put under option and details of such options, including
those persons to whom such options relate

t h

Notwithstanding the indications of section 21.1.4, at the date of this Registration Document there were no options
on share in any Group company, nor had it been agreed to grant any.

21.2 Bylaws and deed of incorporation

21.2.1

In accordance with Article 2 df¢ Bylaws, Repsol, S.A. is engaged in:

///'

1.

1.

IV.

Research, exploration, exploitation, importing, storage, refining, petrochemistry and other
industrial operations, transport, distribution, sale, exporting and marketing of hydrocarbons
of whatsoever nature and their by-products and waste products.

Research and development of alternative sources of energy from those deriving from
hydrocarbons and the exploitation, production, importing, storage, distribution, transport,
sale, exporting and marketing thereof.

Operation of the real estate, intellectual property and technology owned by the Company.

Marketing of all kinds of products at establishments annexed to service stations and petrol
pumps and through the sales networks established for products manufactured by the
Company, and the provision of services linked to the consumption or use of the latter.

Planning, commercial management, factoring and technical or financial assistance services
for its subsidiaries, excluding any activities that may lawfully be provided only by financial and
credit institutions.”

Description of the issuer’s corporate purpose, and where they can be found in the by-laws and
deed of incorporation

Despite the option to obtain or consult them in the Madrid Mercantile Register, interested parties may consult

theByl aws of Repsol, S.A. at the lokdbmpany’'s registered

The deed of incorporation of Repsol, S.A. may also be viewed at the Commercial Registry of Madrid.
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https://www.repsol.com/en/shareholders-and-investors/corporate-governance/internal-regulations/index.cshtml

21.2.2  Provisions of the issuer’s by-laws or internal regulations with respect to the members of the
administrative, management and supervisory bodies

I nformation relating to this item is provided in sect
2017 (see Sectidih.C). This information is supplemented by the following.

Provisions relating to the members of the administrative, management and supervisory bodies are contained in
the Bylaws and the Regulations of the Board of Directors. Pursuant to Article fivpanists Order
EHA/3537/2005, the Regulations of the Board of Directors of Repsol, S.A. are deemed incorporated into this
Registration Document by reference herein. These regulations are available to interested parties on the Repsol
website (ink) and on the website of the CNMWiK).

Chapter 3 of the Regulations of the Board of Directors contains the Legal Statute of the Repsol, S.A. directors,
governing, inter alia, the appointment, ratification; the system governing incompatibility; term of office; re
election; removal; genal duties; basic obligations arising from the duty of diligence; basic obligations arising from
the duty of loyalty; obligations regarding no competition and use of information and corporate assets; business
opportunities; related party transactions; righto advice and information; right to advice and information and

the remuneration system for directors.

21.2.4 Description of what action is necessary to change the rights of holders of the shares, indicating
where the conditions are more significant than is required by law

Amending of the rights of Repsol, S.A. shareholders requires the corresponding amendment to be made to the By
laws of Repsol, S.A.

The Byaws of Repsol, S.A. do not establish conditions that vary from those contained in the Spaaishi@orp

Act (LSC) for the amendment of corporatddws, except as provided in section 3 of article“®&iforities”). In

said section it is established that in special cases, both in first and second call, the favourable vote of 75% of the
capital with wting rights will be required concurrent to the General Meeting for the valid adoption of resolutions

on the following matters: (i) The amendment of articles 22 Wsldted-party transactions”) and 44 bis
(“Prohibition of competition”) of the Bylaws; (i) the authorisation of relategarty transactions in the situations
provided for in article 22 bis of the #aws; (iii) the release of a Director from the rammpete obligation in
compliance with the provisions of article 44 bis of thdals; and (ivjhe amendment of section 3 of article 22

of the Bylaws.

In this regard, following several amendments to thdamws (General Meetings held on 31 May 2012, 28 March
2014 and 30 April 2015), article 22/gjorities”) of the Bylaws includes in a single iate, all the rules relating to
the majorities necessary to adopt resolutions at the Meeting:

A General legal majority: Section 1 in Article 22, relating to the general rule for adopting resolutions that do
not require reinforced quorums, includes, under grevisions of the Spanish Corporations Act (LSC), that
the applicable majority by default is the simple majority.

A Qualified legal majority: Section 2 in Article 22 outlines the agreements that require approval by an absolute
majority including those ledglrequired, i.e., any amendment to the-Bws, including the increase or
decrease of capital, issuance of debentures, the elimination or restriction of right of first refusal for new
shares, the transformation, merger, spiff, global transfer of assetnd liabilities, transfer of the
registered office abroad and the dissolution of the Repsol S.A.; and

A Statutory qualified majority: Section 3 in Article 22 states the cases of qualified majority, set at 75% of the
voting capital present at the Meeting.
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21.2.5 Description of the conditions governing the manner in which annual general meetings and
extraordinary general meetings of the shareholders are called, including the conditions of
admission

Call for the General Meeting

1. Ordinary or Extraordinary General Megsnof Repsol, S.A. will be announced by the Board of Directors by
means of advertisement published in at least the following media: (i) in the Official Gazette of the Commercial
Registry (BORME) or one of Spai n’esvebdite of Hhe CNMVc i r c ul
(www.cnmv.ey ; and (i i) www.regda pogh dhere snust be &t keasi oneemorfth between
the call and the planned date for holding the meeting, excepages in which a different notice period is
established, in which case it will be in accordance with this latter.

The announcement of the call for the General Meeting must contain the information required by law and shall
in any event include the name oéf&ol, S.A., the date, time and venue (within the municipal area of the
registered office) of the meeting on first call, and all of the items included on the agenda, along with the post
of the person or persons calling the meeting. The announcement lseathdicate the date and time at which

the Annual General Meeting will be held on second call, where appropriate. A period of at least 24 hours must
elapse between the first and second call. If the duly convened Annual General Meeting is not heldadin first

but no date for a second call was set in the announcement, the second call must be announced, subject to the
same publicity requirements as the first call, within fifteen days of the date at which the Annual General
Meeting was originally schedulealtbe held and at least 10 days prior to the new date set for the meeting.

Likewise, the announcement shall state the date on which the shareholder must have the shares registered in
his name to be able to attend and vote at the General Meeting, the ptacian in which he may obtain the

full text of the documents and resolution proposals and the address of the corporate website on which the
information will be available, notwithstanding the right of the shareholder to obtain from Repsol, S.A.,
immediatey and freeof-charge, the documents to be submitted for approval of the Meeting and the auditors'
report when the financial statements are submitted for approval.

The announcement must similarly contain clear and precise information on the steps thhbklememust
follow to take part in and cast their vote at the General Meeting, including, in particular, the following aspects:

() The right to request information, including items on the agenda and put forward motions, as well as the
timeframe forexercissp t hese rights. When Repsol, S.A."s web
more detailed information on such rights, the announcement may simply indicate the timeframe for
exercising this right.

(i) The system for casting votes by proxy, with special iovemf the forms that shareholders must use
when delegating their vote and the channels that must be used in order for Repsol, S.A. to accept
electronic notifications of proxies conferred.

(i) The procedures in place for casting votes remotely, whether byopes electronic channels.

A copy of the announcement calling the meeting shall also be sent to the Stock Exchanges on which the shares
are listed and shall be made available to the depositary entities of the shares to allow them to issue attendance
cards, if applicable.

2. The Board of Directors is required to call for an extraordinary Annual General Meeting whenever shareholders
owning at least 3% of the share capital request it to do so, expressing the items to be included on the agenda
in their requestln such cases, the Board of Directors must call for the meeting to be held within two months
of the date on which it was legally requested.

3. Shareholders representing at least 5% of the share capital may request that a supplement to the
announcementfora&ner al Sharehol ders’ Meeting be published
inclusion on the agenda, provided such shareholders provide justifiable reasons for adding the new items or,
where applicable, for adding new motions. This right mayXeecesed subject to due notice accrediting
ownership of the aforementioned percentage of the share capital. Notice must be received at the registered
address of the Company within five days of publication of the announcement. The supplement to the
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announcenent must be published at |l east 15 days ahead

Meeting.

4. In addition to the legal and statutory requirements, Repsol, S.A. will publish all proposals to be put to the
shareholders by the Board of Directorselation to the items included on the Agenda on its corporate website
as from the date of publication of the announcement of the Annual General Meeting. When the proposals
concern the appointment of directors, the text published shall include thematarn required by the Law.
An exception may be made in those cases where the Board considers that it would not be justified to publish
proposals and no legal or statutory requirement exists to make the same known to the shareholders as from
the date of tte call for the meeting.

Right of attendance and voting at the General Meeting

1. Shareholders owning any number of shares may attend the General Meeting providing the shares are duly
entered in the pertinent share register at least 5 days prior to the ddteeaoheeting and the shareholder has
been issued with an attendance card, which shall be issued on a registered basis by the participants in the
organisation that manages said accounting register or directly by Repsol, S.A.

2. The board may, provided it soagts in each notice of call, swap the attendance cards issued for each
shareholder for other standard attendance registration documents issued by the company to facilitate
drawingup of the attendance list, exercise of the voting right and other sharehadde r i ght s .

Registration of attendance cards shall commence two hours before the scheduled start time of the General
Sharehol der s’ Meeting.

3. Shareholders may delegate their vote on proposals concerning items included on the agenda for any class of
GeneralBar ehol der s’ Meeting, or otherwise cast thei
communication system, provided the identity of the individual casting the vote is duly assured. Shareholders
voting remotely shall be treated as present fog purposes of convening the General Meeting.

The Board of Directors may establish the most appropriate procedure for delegating votes and for remote
voting at each General Meeting, depending on the legislation prevailing from time to time and the tskate of
art. This procedure must be described in detail in the announcement of the Meeting.

21.2.7  Provisions of the by-laws or internal regulations, if any, governing the ownership threshold above
which shareholder ownership must be disclosed

The Bylaws andinternal regulations of Repsol, S.A. do not establish any threshold above which shareholder
ownership must be disclosed.

21.2.8 C(ldusulas estatutarias o reglamento interno que rigen los cambios en el capital, si estas
condiciones son mds rigurosas que las que requiere la ley.

There is no provision in the Eaws of Repsol, S.A. or its internal regulations that, regarding changes in capital,
establishes more rigorous conditions than those estaddiby law.

However, as shown in sectionl8 of the Annual Report on Corporate Governance of Repsol, S.A. for 2017,
Spanish legislation establishes certain limitations and obligations of notification in certain acquisitions of holdings
in the capital of pergy firms, as well as limitations on exercising the right to vote in certain situations, which are
summarised below.

A Law 3/2013, of 4 June, on the creation of the National Markets and Competition Commission establishes a
control procedure on certain bumss transactions in the energy sector, including the taking of holdings in
companies that perform certain activities relating to liquid hydrocarbons or that are holders of strategic
assets in the energy sector (oil refineries, pipelines and petroleurngirsirage). Specifically, in the case
of acquisition of holdings company share capital of an energy company affected by this law, which grants
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a significant influence on the management of that company, the acquirer shall be obliged to provide
notification of the transaction to the National Markets and Competition Commissi@N N @hich, if

the acquirer is not a European Union or European Economic Area (EEA) national and it is deemed that a
real and sufficiently serious threat exists of risks arisinthé guarantee of supply of hydrocarbons, may
establish conditions relating to the running of the business activity of the affected companies or the
acquirer.

A Article 34 ofRoyal Decree-Law 6/2000, of 23 June, regarding Urgent Measures for the Intensification of
Competition on Goods and Services Markets establishes certain limitations to exercising the right to vote in
more than one main operator in the same market or sector. Among others, fuel production and distribution
production and supply of liquefi petroleum gases and production and supply of natural gas markets are
listed; the term main operator meaning the companies that have the five greatest market shares in the
market in question. Said limitations are as follows:

A Individuals or legal entitiagho directly or indirectly hold more than 3% of the share capital or voting
rights of two or more main operators on the same market may not exercise the voting rights above said
percentage in more than one of said companies.

A A main operator may not exesei voting rights in a holding greater than 3% of share capital of another
main operator on the same market.

A This prohibitions shall not apply when they are parent companies that are considered main operators
in relation to their subsidiary companies, whick also main operators, providing that said structure
is imposed by court order or is the result of a mere distribution of securities or assets between
companies in the same group.

As a regulatory authority of the energy market, the CNMC may authagiseecising of voting rights that
are above the limit, providing that this does not foster the exchange of strategic information or involve
risks of coordination in its strategic actions.

21.3 Taxes paid and payments to public administrations for exteagtitivities

In 2017, Repsol paid 879 million euros in taxes and other similar public chafgesisus 1764 million euros
paid in 2016. The information on taxes paid is provic
Consolidated lnagement Report (see Section 11.C), which shows the taxes effectively paid by type and country.

Moreover, due to its extractive activities, Repsol publishes a report of payments to public administrations (AAPP)
as stipulated in Additional Provision TeSpénish Law 22/2015, of 20 July, on Auditingd>/2015, de Auditoria

de Cuentas]”®. To this end, it has published th2017 Report on payments to governments on oil and gas
exploration and production activities” p u b Bnbtisehokrelevantrfactiated 28 February 2018 (Register no.
248442). This report indicates the payments by country, project, public administration, and payment type
(participation in production, taxes, etc.)729.8 million euros was paid to public administrations in 2017, evhil
1,2638 millionwas paid in 2016.

6: Since only taxes effectively paidfie fiscal year are calculated, this does not include income tax that has accrued in the period but that
will be due later. It also does not include refunds from previous years.
7: This report indicates payments to public administrations by Repsoln8.theacompanies it controls (not including those in which Repsol,
S.A. has “joint control” or “significant influencaéddhyg(ifRepsbl only in
made payments directly to a public administratio its capacity as an operator, the report will show the payments in their entirety, even
if Repsol received a proportional share from the other-aparator companies).
8: Law 22/2015, of 20 July, on Auditing transposed into Spanish law the guidelinesferth in Chapter 10 of Directive 2013/34/EU of the
European Parliament and of the Council, of 26 June.
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22. MATERIAL CONTRACTS

Except for the agreement to purchase lemission power generation and gas and power sales businesses from

Viesgo (see Epigraph 6.6 of this Registration Docurtieer®,are no material contrég aside from the contracted

entered into in the everyday development of Repsol's business, to which Repsol, S.A. or any other Group company

is party, entered into in the two years prior to the date of this Registration Document.

23. THIRD PARTY INFORKINTAND STATEMENT BY EXPERTS AND DECLARATIONS OF ANY INTERES
23.1 Statements and reports attributed to people as experts

This Registration Document does not include any statements or reports attributed to people as experts.

23.2 Truthfulness and accuraofthe information that comes from a third party.

Not applicable.
24. DOCUMENTS ON DISPLAY

During the period of validity of this Registration Document, the following Repsol, S.A. documents will be displayed
at the places indicated below:

Repsol Mercantile
Ragistered Repsol CNMV Registry of
Document office websitdD websitd? Madrid
Deed of incorporation . .......coveivriirnnrnnrnnnennnnn, Yes No No Yes
BYHAWS. o v e e s Yes Yes No Yes
Regulations of the Annual General Meeting............ Yes Yes Yes Yes
Reguations of the Board of Directars .........ovevivuen Yes Yes Yes Yes
1 3 Yes Yes Yes No
PN O €T 9 (o] g2 0 A Yes Yes Yes Yes
AC.GRIOr 2016 .. ceiiiiee e iee e e eaeenaaees Yes Yes Yes Yes
AC.GRIfOr 2015 .. .cciviiii i tes e e s smsmsemeemens. YES Yes Yes Yes
NonConsolidated Financial Statements and Manageme
Report for 2017, . ..vvr i i it s Yes Yes Yes Yes
NonConsolidated Financial Statements and Manageme
Report for 2016, . ..v v ive i Yes Yes Yes Yes
NonConsolidated Finaml Statements and Management
Report for 2015, . ..uviiie i i e Yes Yes Yes Yes
Consolidated Financial Statements and consolidated
Management Report for 2017, .......covvvivevinnnnnnn. Yes Yes Yes Yes
Consolidated Financial Statements and consolidated
Management Reort for 2016 .. .......eviviievnnnnnnnns Yes Yes Yes Yes
Consolidated Financial Statements and consolidated
Management Report for 2015........covvvive i nnn. Yes Yes Yes Yes

Interim consolidated financial statements and interim
consolidated management report for the first seteeof

20 1 Yes Yes Yes No
(1): www.repsol.com
(2): www.cnmv.es
(3): Reglamento Interno de Conducta en el &mbito del Mercado de Valores.
(4): Informe Anual de Gobierno Corporativo (de conformidad con lo previsto en el articulo 538 de la LSC, forma parte integrarteedel Inf
de Gestion consolidado correspondiente).
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Pursuant to Article Five of Ministerial Order EHA/3537/2005, the notices of reflasate hereby incorporated

into this Registration Document by reference that have been posted on the CNMV weti$itagt occurred

from 25 July 2018 (wimethe Abridged Interim Consolidated Financial Statements for the first semester of 2018
were approved by Repsol, S.A.’"s Board of Directors)
be viewed at [IRepsol’s website (

The most significant of these relevant facts are:

A Relevant fact of 03 September 2018 (Register no. 269284) in Réxsiol, S.A. communicated the launch
of a stock buyback programme, in accordance with the authorisation granted by the General Shareholders
Meeting held on 11 May 2018, under item six on the agenda.

A Relevant fact of 20 September 2018 (Register no. 269A8@hich Repsol, S.A. communicated the
dismissal of Gonzalo Gortazar Rotaeche and Jordi Gual Solé as members of the company's Board of
Directors,

25. INFORMATION ON HOLDINGS

In the epigraph 7.1 of this Registration Document and the Apperdidin societies that make up the Repsol

Group on December 31, 2017” of the Consolidated Financial Statements of 2017 (see SectiorwhiCl),is
supplemented and/or updated, as at the date of this Registration Document, with the information included under
Epigraph 2 of this Registration Document, there is informationPbe p s o | , S.A.’s sharehol
subsidiaries, the companies it controls jointly and its associates.

Additionally, Appendix—+“Main societies that make up the Repsol Group on December 31, 2017” of the

Consolidated Financial Statements of 2017 (see SectionntiDdes the name, country, activity, net equity and

share capital information used in the Group's consol
Group's main copanies at 31 December 2017. This information is supplemented and/or updated, as at the date

of this Registration Document, with the information included under epigraph 7.2 of this Registration Document.

By last, in Note 12“Investments accounted for using the equity method” of the Consolidated Financial
Statements of 2017 includes information on investments accounted for using the equity method.

Asi de from these stakes, there are no other 8oharehol d
or financial position.
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Signed on behalf of Repsol, S:4., ] October 2018.
p-p

Antonio Lorenzo Sierra

Executive Managing Director C.F.O.
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C) CONSOLIDATED FINANCIAL STATEMENTS AND CONSOLIDATED MANAGEMEEPSREPORT OF R
S.A. AND INVESTEES COMPRISING THE REPSOL GROUP FOR THE FINANCIAL YEAR 2017



D) CONSOLIDATED FINANCIAL STATEMENTS AND CONSOLIDATED MANAGEMENT REPORT OF RE
S.A. AND INVESTEES COMPRISING THE REPSOL GROUP FOR THE FINANCIAL YEAR 2016



E) INFORMAUN ON OIL AND GAS EXPLORATION AND PRODUCTION ACTIVITIES AT 31 DECEMB
2017 (unaudited information)



