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Disclaimer REPSOL

ALL RIGHTS ARE RESERVED
© REPSOL, S.A. 2014

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

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

This document contains statements that Repsol believes constitute forward-looking statements which may include statements
regarding the intent, belief, or current expectations of Repsol and its management, including statements with respect to trends
affecting Repsol’s financial condition, financial ratios, results of operations, business, strategy, geographic concentration,
production volume and reserves, capital expenditures, costs savings, investments and dividend payout policies. These forward-
looking statements may also include assumptions regarding future economic and other conditions, such as future crude oil and
other prices, refining and marketing margins and exchange rates and are generally identified by the words “expects”,
“anticipates”, “forecasts”, “believes”, estimates”, “notices” and similar expressions. These statements are not guarantees of future
performance, prices, margins, exchange rates or other events and are subject to material risks, uncertainties, changes and other
factors which may be beyond Repsol’s control or may be difficult to predict. Within those risks are those factors and
circumstances described in the filings made by Repsol and its affiliates with the Comisién Nacional del Mercado de Valores in
Spain, the Comisién Nacional de Valores in Argentina, the Securities and Exchange Commission in the United States and with
any other supervisory authority of those markets where the securities issued by Repsol and/or its affiliates are listed.

Repsol does not undertake to publicly update or revise these forward-looking statements even if experience or future changes
make it clear that the projected performance, conditions or events expressed or implied therein will not be realized.

© The information contained in the document has not been verified or revised by the Auditors of Repsol. 2
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Closing of the Agreement with the Republic

of Argentina

Closing of the

Agreement

Sale of the
Argentinean
sovereign bonds

Sale of the 12.34
% stake of YPF

=

REPSJOL

Distribution of
an extraordinary
dividend

The Republic of
Argentina delivered a
portfolio of Argentinean
sovereign bonds with a
total nominal value of
$ 5.3 bn

Repsol sold the
sovereign bonds to JP
Morgan in 3 separate

transactions for

almost $ 5 bn

Repsol sold the
12.38% stake in YPF in
2 separate
transactions for $
1.3 bn

The Board of
Directors agreed to
distribute an
extraordinary
dividend of 1 euro
per share

As of today Repsol has no exposure to Argentina
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Credit Rating Agencies REPSOL
Upgrades of Repsol’s rating.
f @ Maady's Moaody's upgraded Repsol's long-term rating to
Baa2 from Baa3 with stable outlook.

f ‘hRati Fitch ratings Fitch upgradeq ReF'S.ﬂ'E'S long-term rating from
BBB- to BBB with positive outlook.

o Standards Standard & Poor's revised its outlook on Repsol
& POOrs to positive from stable.

The credit rating agencies recognized the improvement in
Repsol’s financial position






Operational Activity 2Q 2014: Upstream REPSOL
Exploration

USA
[Alaska

Mauritania ‘

Namibia‘

Six wells have been concluded in 2Q 2014 of which two were positive in Alaska
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Operational Activity: Upstream REPSOL
Latest news from Exploration
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Positive news from our Exploration and Appraisal activities

© * New discovery in TB14 well in the TSP block



Operational Activity: Upstream REPSOL
Currently drilling

USA
(Alaska

QF .

Angola ‘

Colombia

We continue with an intensive drilling activity
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Main Highlights of 2Q 2014 REPSOL
Production
. " Increased our production
! B ! | year-on-year in Brazil, the
o o - Unites States, Russis,
> : Bolivia and Peru
359 338 o
Kboed Kboed | " Stoppage In leya
2Q2013 2Q2014 | " Maintenance work in

_____________ | Trinidad & Tobago

Production was 17 Kboed higher year-on-year excluding Libya
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Main Highlights of 2Q 2014
Key Growth Projects: Brazil

Sapinhoa Brazil /

/ Carioca-Lapa Brazil /

;o 4t producing well started production on July 7t

' The development . e .
plan has been ! » = Wells productivity at about 30,000 bpd

| presented in June + = Reached 120,000 bdp plateau on the first FPSO
| 5014 i ' = The second FPSO is already in Brazil

__________________________

REPSJOL
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Main Highlights of 2Q 2014 REPrOL
Key Growth Projects: USA

Mississippian ysa
Lime

____________________________

| Development
. production ramp- |
Up ongoing
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Main Highlights of 2Q 2014
Key Growth Projects : Venezuela

?

/ Cardén IV Venezuela/

' Development as
planned

ol

:
REPSJOL
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Main Highlights of 2Q 2014
Key Growth Projects : Algeria

[ resgans 5]

" Recently awarded | ‘
.. the EPC contract’ !

AN
REPSJOL
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Main Highlights of 2Q 2014
Downstream

Refining Margin Indicator

2Q 2013 2.6

2Q 2014 3.1

c 1 2 3 $/bbl

Utilization rates

20 2014

83.5%) 10d{6%

—

REPSJOL

Petrochemicals businesses

i * Efficiency and product
| enhancement

| programs helped to

i_ deliver positive results

Commercial businesses

° Maintained a healthy
level of profitability
quarter-on-quarter and
year-on-year
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Results Summary REPSOL
cQ 2014 2Q 2013 2Q 2014 % Variation
Adjusted Net Income 401 390 L 2.7% _':'
Net Income 267 LN 0 +95% |
Mililon€
15 2014 1S 2013 1S 2014 % Variation
Adjusted Net Income 925 922 | -0.3% !
Net Income 901 1,327 AL

Million €
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2Q 2014 Upstream Results
Adjusted Net Income

)
REPSJOL

Absence of production in
Libya

Increased production ex
Libya

Higher crude and gas
prices

Higher exploration costs

19
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2Q 2014 Upstream Results
Adjusted Net Income

Adjusted Net Income

Million €
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2Q 2013

| [12] i

285

| {13] i

2Q 2014

14
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REPSJOL

% Variation

2013

Price effect net of

taxes

Volume

Exploration Costs

Exchange rate

Depreciation

Taxes, Equity
affiliates, non
controlling interests,
and others

Libya Net Income

2014

20



2Q 2014 Downstream Results REPSOL
Adjusted Net Income

" Refining: Resilient margins
despite tough environment

= 2.2 dollars per barrel of
premium margin

" Petrochemicals: Efficiency
programs implemented

" Commercial businesses: good
set of results

2l
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2Q 2014 Downstream Results
Adjusted Net Income

Adjusted Net Income

Million €

2013

L'

I 17 I

_
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2Q 2013 2Q 2014

123 : I 32 %

L= | : um]

| [25] |

% Variation

REPSJOL

Refining

Marketing

Petrochemicals

LPG Gas&Power Taxes, Exchange rate,
Equity affiliates, non
controlling interests

and others

2014
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2Q 2014 Gas Natural Fenosa Results
Adjusted Net Income

REPSJOL
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Quarterly Results REPSOL

F| Nnan C|al S'tU at|0 M (Figures Ex Gas Natural]

Liquidity remains healthy at more than 11 billion euros
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=

REPSOL

UPSTREAM

= More than 30 Kboed added from our key growth projects year-on-year.

= Sapinhoa first phase completed successfully.

DOWNSTREAM

= Qur business showed again its capacity to weather the current adverse
situation.

CORPORATE

= \We have completed the Agreement for the Amicable Settlement and
Compromise of Expropriation in relation to the expropriation of the
controlling stake of Repsol Group in YPF S.A. and YPF Gas S.A. and the
monetization of the bonds received as compensation together with the rest
of our assets in Argentina.
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J&A Session

REPSJOL

Second Quarter 2014 Results
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