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Prospective investors should have regard to the fears described under the section headedRisk Factor$ below.
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IMPORTANT NOTICES

Each of the Issuer and the Guarantor accepts refjldy for the information contained in this Base
Prospectus. To the best of the knowledge of eadheoissuer and the Guarantor (each having taken al
reasonable care to ensure that such is the c&ge)nformation contained in this Base Prospectus is
accordance with the facts and contains no omissilely to affect its import.

In this Base ProspectuRepso| theRepsol Group the Group andthe Company refers to Repsol, S.A.
together with its consolidated subsidiaries, unt#berwise specified or the context otherwise nexpjiand
theGuarantor refers to Repsol, S.A. only.

This Base Prospectus is to be read in conjunctitimall the documents that are deemed to be incatpd
herein by reference (se®6cuments Incorporated by Referehbelow). Any websites included in this
Base Prospectus are for information purposes ordyda not form part of the Base Prospectus.

No person has been authorised to give any infoomatr to make any representation other than those
contained in this Base Prospectus in connectioh thi¢ issue or sale of the Notes and, if given aden
such information or representation must not besdelipon as having been authorised by the Issuer, th
Guarantor or any of the Dealers or the Arrangerci{eas defined in General Description of the
Programmé). Neither the delivery of this Base Prospectusamay sale made in connection herewith shall,
under any circumstances, create any implicationhttiexe has been no change in the affairs of thigels

the Guarantor or Repsol since the date hereofeod#ite upon which this Base Prospectus has been mos
recently supplemented or that there has been nerselchange in the financial position of the Isstrex
Guarantor or Repsol since the date hereof or the aulaon which this Base Prospectus has been most
recently supplemented or that any other informasiopplied in connection with the Programme is airre
as of any time subsequent to the date on whichk gupplied or, if different, the date indicatedtle
document containing the same.

The distribution of this Base Prospectus and therioig or sale of the Notes in certain jurisdicBanay be
restricted by law. Persons into whose possessignBase Prospectus or any Final Terms comes are
required by the Issuer, the Guarantor, the Dealars the Arranger to inform themselves about and to
observe any such restriction. The Notes have net la@d will not be registered under the Securiies

and include Notes in bearer form that are subgett.§. tax law requirements. The Notes are beifeyed

and sold by the Dealers outside the United State®h-U.S. persons in accordance with Regulatioh S
the Securities Act. Subject to certain exceptidhstes may not be offered, sold or delivered witthia
United States or to U.S. persons. For a descrigia®rtain restrictions on offers and sales ofésand on

the distribution of this Base Prospectus, seelyscription and Sdldelow.

This Base Prospectus may only be used for the pagp@r which it has been published.

To the fullest extent permitted by law, none of thealers, the Arranger or the Trustee accepts any
responsibility for the contents of this Base Praspe or for any other statement made or purpodduokt
made by the Arranger, the Trustee or a Dealer atsdmehalf in connection with the Issuer, the Gunor,

or the issue and offering of the Notes. The Arrantie Trustee and each Dealer accordingly disdlaith
and any liability whether arising in tort or corttar otherwise (save as referred to above) whichight
otherwise have in respect of this Base Prospectasiypsuch statement. Neither this Base Prospedus
any financial statements are intended to provigebdisis of any credit or other evaluation and shoot

be considered as a recommendation, offer or inertaty any of the Issuer, the Guarantor, the Deaber

the Arranger to any recipient of this Base Progpedar any financial statements to subscribe for or
purchase the Notes. Each potential purchaser oésNshould determine for itself the relevance of the
information contained in this Base Prospectus dadpurchase of Notes should be based upon such
investigation as it deems necessary. None of tleddbe or the Arranger undertakes to review thenioreal
position or affairs of the Issuer or the Guaramtoring the life of the arrangements contemplatedhiiy
Base Prospectus nor to advise any investor or fiatémvestor in the Notes of any information cogito

the attention of any of the Dealers or the Arranger



In connection with the issue of any Tranche of Nptihe Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or persons acting on betiathe Stabilising Manager(s)) may over-allot Note
effect transactions with a view to supporting therket price of the Notes at a level higher than Wisich
might otherwise prevail. However, there is no aassce that the Stabilising Manager(s) (or persotisgc
on behalf of a Stabilising Manager) will undertadtabilisation action. Any stabilisation action maggin

on or after the date on which adequate public dsale of the final terms of the offer of the releiva
Tranche of Notes is made and, if begun, may beceatlany time, but it must end no later than théeza

of 30 days after the issue date of the Trancheaie®Nand 60 days after the date of the allotmembhef
relevant Tranche of Notes. Any stabilisation actasnover-allotment must be conducted by the relevan
Stabilising Manager(s) (or person(s) acting on bedfaany Stabilising Manager(s)) in accordancehwatl
applicable laws and rules.

In this Base Prospectus, unless otherwise spedifidie context otherwise requires, referenced.®.$
and U.S. dollars are to the lawful currency/units of currency oé tbinited States; references ficor
Sterling are to the lawful currency for the time beingloé United Kingdom; and referencesttandeuro
are to the single currency introduced at the sifatie third stage of the European Economic and ety
Union pursuant to the Treaty on the Functioninghef European Union, as amended.

FORWARD-LOOKING STATEMENTS

This Base Prospectus includes forward-looking states that reflect the Group’s intentions, beliefs
current expectations and projections about the Bsofuture results of operations, financial corui
liquidity, performance, prospects, anticipated gigwstrategies, plans, opportunities, trends arel th
markets in which the Group operates or intendsperate. Forward-looking statements involve all pratt
that are not historical fact. These and other fodwaoking statements can be identified by the word
“may”, “will”, “would”, “should”, “expect”, “intend”, “estimate”, “anticipate”, “project”, “future”,
“potential’, “believe”, “seek”, “plan”, “aim”, “obgctive”, “goal”’, “strategy”, “target”, “continue” rad
similar expressions or their negatives. These faivi@oking statements are based on numerous
assumptions regarding the Group’s present anddutusiness and the environment in which the Group
expects to operate in the future. Forward-lookimgtesnents may be found in sections of this Base
Prospectus entitledRisk Factory “Information on the Guarantor and the Grdypn the consolidated
management reports that are incorporated by referen this Base Prospectus (tkd®nsolidated
Management Reportg and elsewhere in this Base Prospectus.

These forward-looking statements are subject tavknand unknown risks, uncertainties and assumptions
and other factors that could cause the Group’saactsults of operations, financial condition, ljty,
performance, prospects, anticipated growth, stiegeglans or opportunities, as well as those ef th
markets the Group serves or intends to serve ffier dnaterially from those expressed in, or sugegkty,
these forward-looking statements.

Additional factors that could cause the Group’siattesults, financial condition, liquidity, perfoance,
prospects, opportunities or achievements or ingussults to differ include, but are not limited tbhose
discussed undeRisk Factors.

In light of these risks, uncertainties and assuomgti the forward-looking events described in thas®
Prospectus may not occur. Additional risks that@meup may currently deem immaterial or that are no
presently known to the Group could also cause thevdrd-looking events discussed in this Base
Prospectus not to occur. Except as otherwise redjlny Dutch, Spanish, Luxembourg and other apgdkcab
securities laws and regulations and by any apdkcstock exchange regulations, the Group underta&es
obligation to update publicly or revise publiclyyafiorward-looking statements, whether as a redutiesv
information, future events, changed circumstancesamy other reason after the date of this Base
Prospectus. Given the uncertainty inherent in fodAaoking statements, prospective investors are
cautioned not to place undue reliance on theserstatts.
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HYDROCARBON AND GAS RESERVES CAUTIONARY STATEMENT

Hydrocarbon and gas reserves and resource estiar@espressions of engineering and economic asalys
and interpretation based on knowledge, experiendeirdustry practice. Estimates that were valid nvhe
originally calculated may alter significantly wherew information or techniques become available.
Additionally, by their very nature, reserve andowgse estimates are imprecise and depend to samet ex
on interpretations, which may prove to be inacaurdss further information becomes available through
additional drilling and analysis, the estimates hkely to change. This may result in alteratiorts t
development and production plans which may, in,tadversely affect the Group’s operations. See also
“Risk Factors—Risks Relating to the Issuer and/@ @Guarantor—Operational risks—Oil and gas
reserves estimation

CERTAIN TECHNICAL TERMS

As used in this Base Prospectus:
“bo€’ refers to barrels of oil equivalent;
“k” prefix means thousand,;
“m” prefix means million;
“/d” or “d” suffix means per day; and
“scf’ refers to standard cubic feet.

SUPPLEMENTS TO THE BASE PROSPECTUS

If at any time the Issuer shall be required to arem supplement to this Base Prospectus purswéiné t
Luxembourg Act, the Issuer shall prepare and malaladle an appropriate supplement to this Base
Prospectus or a further base prospectus, whiatesipect of any subsequent issue of Notes to sl lsh

the official list of the Luxembourg Stock Exchanged admitted to trading on the Luxembourg Stock
Exchange’s regulated market, shall constituteupplement to the Base Prospectuss required by the
Luxembourg Act.

ALTERNATIVE PERFORMANCE MEASURES

The financial data incorporated by reference irs tBase Prospectus, in addition to the conventional
financial performance measures established byratemal Financial Reporting Standards as adopyed b
the European UnionKRS-EU), contains certain alternative performance meas(sech as adjusted net
income, EBITDA, etc.) APMs) that are presented for the purposes of a bettgéerstanding of Repsol's
financial performance, cash flows and financial ipms, as these are used by Repsol when making
operational or strategic decisions for the Groupe Televant metrics are identified as APMs and
accompanied by an explanation of each such metarigponents and calculation method in “Appendix I:
Alternative performance measures” to the “Constéidaanagement Report 2018” and the “Consolidated
Management Report 2017”, which are incorporatedefgrence in this Base Prospectus.

Such measures should not be considered as a atébfiit those required by IFRS-EU.
PROHIBITION OF SALES TO EEA RETAIL INVESTORS
The Notes are not intended to be offered, soldtleeravise made available to and should not be affere

sold or otherwise made available to any retail steein the European Economic ArdaEA). For these
purposes, a retail investor means a person whioeiga more) of: (i) a retail client as definedpimint (11)
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of Article 4(1) of Directive 2014/65/EU (as amendadsupersedediiFID Il ) or (ii) a customer within
the meaning of Directive 2002/92/EC (as amendeduperseded, thimsurance Mediation Directive),
where that customer would not qualify as a protessi client as defined in point (10) of Article 3(af
MIFID 1l. Consequently, no key information documeeiquired by Regulation (EU) No 1286/2014 (as
amended, th®RIIPs Regulation) for offering or selling the Notes or otherwisekimg them available to
retail investors in the EEA has been prepared aedefore offering or selling the Notes or otherwise
making them available to any retail investor in BEA may be unlawful under the PRIIPs Regulation.

MIFID Il PRODUCT GOVERNANCE / TARGET MARKET

The Final Terms in respect of any Notes will indua legend entitled “MiFID 1l Product Governance”
which will outline the target market assessmenespect of the Notes and which channels for digtioln

of the Notes are appropriate. Any person subselyueffering, selling or recommending the Notes (a
distributor ) should take into consideration the target maalsstessment; however, a distributor subject to
MIFID Il is responsible for undertaking its own g@t market assessment in respect of the Notesitfmr e
adopting or refining the target market assessnaatt)determining appropriate distribution channels.

A determination will be made in relation to eactuis about whether, for the purpose of the MiFIDdBco
Governance rules under EU Delegated Directive 8% (theMiFID Product Governance Ruleg, any
Dealer subscribing for any Notes is a manufacturarespect of such Notes, but otherwise neither the
Arranger nor the Dealers nor any of their respecaffiliates will be a manufacturer for the purpo$¢he
MiFID Product Governance Rules.

NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SECURI TIES AND FUTURES
ACT (CHAPTER 289) OF SINGAPORE

Unless otherwise stated at the time of the releissoie of Notes, all Notes issued or to be issuneliuthe
Programme shall be prescribed capital markets ptethapital markets products other than prescribed
capital markets products (as defined in the Seeardnd Futures (Capital Markets Products) Reguiati
2018) and Excluded Investment Products/Specifieg@dtment Products (as defined in MAS Notice SFA
04-N12: Notice on the Sale of Investment Productsl &MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).

BENCHMARK REGULATION

Amounts payable under the Notes may be calculajedeterence to the Euro Interbank Offered Rate
(EURIBOR), the London Interbank Bid RateIBID ), the London Interbank Mean Ratld NIEAN ) or

the London Interbank Offered RatdBOR ). As at the date of this Base Prospectus, therasirators of
LIBID, LIMEAN and EURIBOR do not appear on the regr of administrators and benchmarks
established and maintained by the European Sexugtid Markets AuthorityfeSMA) pursuant to Article

36 of the Benchmark Regulation (Regulation (EU) &@011) (theBMR), while the administrator of
LIBOR (ICE Benchmark Administration Limited) doeppeear on such register. As far as the Issuer is
aware, the transitional provisions in Article 51tlé BMR apply such that the administrator of EURR

the European Money Markets Institute, is not cutyerequired to obtain authorisation or registratio
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RISK FACTORS

Prospective investors should carefully considerti# information set forth in this Base Prospectus,
applicable Final Terms and any documents incorpedaty reference into this Base Prospectus, asasell
their own personal circumstances, before decidmgnivest in any Notes. Prospective investors should
have particular regard to, among other matters, tomsiderations set out in this section of this eBas
Prospectus.

Each of the Issuer and the Guarantor believes &aath of the following risk factors, many of whicle a
beyond the control of the Issuer and the Guarawtoare difficult to predict, may materially affeits
financial position and its ability to fulfil its digations under Notes issued under the Programme. |
addition, there may be other factors that a prosipeanvestor should consider that are relevanit$cown
particular circumstances or generally.

Risk factors that are material for the purpose s§essing the market risks associated with Notegdss
under the Programme are also described below.

Each of the Issuer and the Guarantor believes tihatrisk factors described below represent the gipial

risk factors inherent in investing in Notes issueder the Programme, but the inability of the Issurethe
Guarantor to pay interest, principal or other amaésion or in connection with any Notes may occur for
other reasons, which may not be considered sigmificisks by the Issuer and the Guarantor based on
information currently available to them or whiclethmay not currently be able to anticipate. Prosipec
investors should also read the detailed informasehout elsewhere in this Base Prospectus, inotuthie
descriptions of the Issuer and the Guarantor, ai a& the documents incorporated by reference, and
reach their own views prior to making any investhastisions.

Before making an investment decision with respeant Notes, prospective investors should coniseit t
own stockbroker, bank manager, lawyer, accountantother financial, legal and tax advisers and
carefully review the risks entailed by an investimerthe Notes and consider such an investmensibeci
in the light of the prospective investor’'s persotiatumstances.

Words and expressions defined in “Term and Conastiof the Notes” shall have the same meanings in
this section.

1. Risk Factors relating to the Issuer and/or the @Garantor

The risk factors set out below are applicable t® Iksuer as a member of the Repsol Group, and the
Guarantor.

OPERATIONAL RISKS
Uncertainty in the current economic context.

In the current environment, not only is global griowlowing down, but also the downside risks ower t
baseline projections are increasing.

On the one hand, thieilateral tariffs already imposed by the United t&aand China last year have
generated uncertainty, slowing global trade anditeato the postponement of investment decisionenE

if the United States and China conclude a tradeeagent in the near term, uncertainty will continue
regarding the possibility of any subsequent impletatton of other protectionist measures, includnegv
restrictions in trade-sensitive sectors such asaad car parts.

On the other hand, during 2018 thigengtheningof the dollar and the normalisation of U.S. moneta

policy resulted in rapid financial markets reprgciand tighter global financial conditions. This sad a
drag for global economic growth, especially in aertemerging countries that rely heavily on externa
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financing.During the first months of 2019, greater stabibfythe U.S. dollar has been observed and some
reversion on the previous financial repricing, th& environment of uncertainty creates the potefiia
further market adjustments and unexpected events.

Another risk is the possibility that growth in Chirtould slow more sharply than projectéd.much
sharperslowdownin Chinese GDP growth than under current projestiovould have significant adverse
consequences for global growth and trade givestitomg linkages China now has around the world.

Finally, there are certain risks that could haymegicularly relevant impact for Europe, especittly form
and timing of thaJK’s withdrawal from the European Union (Brexit) and tiature of the UK-EU trading
relationship in the short and medium terithese risks could affect investor confidence,clwvhin turn
would result in an increase in financing costshim affected areas and a weakening of growth.

With regard to oil prices, the scenario envisaggdh®e International Energy Agency is of a relatwel
stable market for the remainder of 2019. Both &alaemand not yet affected by the economic slowdow
and an OPEC+ high commitment to production cutdesmrding the market. This context would keep prices
at or near current levels. In terms of associada rlower-than-expected demand or any breacHPEO*
agreement could lower prices. However, the biggie&s identified by the market are now bullish for
prices: Firstly, the significant production decliokVenezuela, recently exacerbated by US sancaoils
the political situation in the country; and secgndhe implications of the re-imposition of sanasoon
Iran. It is important to mention that both OPEC minies are left out of the production cuts agregmen
along with Libya. Regarding US supply, althoughdarction has increased significantly since the last
guarter of 2018, the saturation of the capacityPefmian output pipelines in Texas could curtail the
production boom seen in the region.

The economic and financial situation could haveegative impact on Repsol and on third parties with
which Repsol conducts or could conduct businesy. drihe factors described above, whether in ismtat
or in combination with each other, could have amease effect on the financial position, business, o
results of operations of Repsol.

Climate change.

Repsol is exposed to regulatory changes that affeetations and/or future investments arising ftom
obligation to adopt measures to mitigate climatencfe, or changes relating to the environment, i@xar
other areas.

Countries’” commitments pursuant to the Paris Agexgnwill have a significant impact on climate
policies. More specifically, future regulations carbon pricing, renewable energy and road transport
vehicles represent progress towards a low-emisgonsomy in which a more sustainable energy model
will be crucial.

Energy savings and efficiency initiatives throughthe value chain of the energy sector, the efetion
of vehicle fleets, or consumers’ preferences faowrative forms of mobility are causing changeshménd
use of energy that entail a reduction in demangfoducts supplied by the Group. Moreover, chamges
primary energy sources towards lower carbon-intenaiternatives result in a higher percentage ohsu
lower-carbon intensive energy sources and a remtucii the contribution of fossil fuels.

New initiatives in the financial sector to contribuo climate targets, whether on a voluntary basias a
result of regulation, may result in fundraisingksgor the Group, which may affect the developnam
transition towards a low-emission future for theo@p.

Repsol's assets are subject to risks arising franysipal changes caused by climate change and risks
deriving from the rising level of the sea, changegrecipitation patterns, changes in extreme teatpees

or droughts, or an even more frequent occurrencexafeme meteorological phenomena (cyclones,
hurricanes, etc.). Repsol is present in areasatledtable to suffer these effects.
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Repsol and the oil and gas industry in generakapmsed to adverse trends of opinion that may taffifex
Guarantor’s share price. Initiatives that promasengestment in fossil fuel extraction companiesdduce
the impact of their products on climate change afégct the shareholding base of the Guarantor.

Any of the above could have an adverse impact enctimpetitiveness, business, financial position and
results of operations of the Repsol Group.

Fluctuations in international prices of crude oil iad reference products and in demand, due to factors
beyond Repsol’s control.

World oil prices have fluctuated greatly in recgaars and are driven by international supply andadel
factors over which Repsol has no control.

International product prices are influenced by phiee of crude oil and the demand for such products
Also, international prices of crude oil and produatfect the refining margin. International oilqes and
demand for crude oil may also fluctuate signifitaduring economic cycles.

Reductions in oil prices negatively affect Repspksfitability and the value of its assets andpisns for
investment may have to change due to the delaggmiation or cancellation of projects. Likewisaya
significant drop in capital investment could haveaalverse effect on Repsol's ability to replacecitsde

oil reserves. Any sucHuctuations in international prices of crude aildareference products as well as
demandcould have an adverse impact on the business,ciglgposition and results of operations of the
Repsol Group.

Regulatory and tax framework of Repsol’'s operations

The oil industry is subject to extensive regulatéord intervention by governmentsUpstreamactivities
such as the award of exploration and productiomisy the imposition of specific drilling and expition
obligations, restrictions on production, price col#, divestments of assets, foreign currency otsitand
the nationalisation, expropriation or cancellatmincontractual rights. Repsol's Upstream activiteag
described in Ihformation on the Guarantor and the Group—Busirmszview—Upstreaim

Likewise, in Downstream oil refining and petrochemical activities, in geal, are subject to extensive
government regulation and intervention in mattershsas safety and environmental contréiepsol’s
Downstream activities are described imformation on the Guarantor and the Group—Business
overview—Downstredin

Finally, the energy sector, and particularly thé industry, is subject to a unique tax frameworR. |
Upstreamactivities it is common to see specific taxes @afip and production, and with respect to
Downstreanmactivities, the existence of taxes on product gon#ion is also common.

Repsol cannot predict changes to such laws oraggot or their interpretation, or the implemeratof
certain policies. Any such changes could have areraé impact on the business, financial positioth an
results of operations of the Repsol Group.

Repsol is subject to extensive environmental antésalegislation.

Repsol is subject to extensive environmental afetysaegulations in all the countries in which pevates.
These regulations affect, among other matters, &¥spsperations, environmental quality standards fo
products, air emissions and climate change, eneffigiency, extraction technologies, water disclestg
remediation of soil and groundwater and the gem®ratstorage, transportation, treatment and final
disposal of waste materials and safety.

As a result of Repsol's acquisition on 8 May 2013Repsol Oil & Gas Canada, INnRQGCI), formerly
Talisman Energy, Inc., Repsol has increased itsvigctin unconventional hydrocarbons. From an
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environmental and social standpoint, concern over énvironmental impact of exploring for and
producing these types of resources could prompéemgorents and authorities to approve new regulations
or impose new requirements on their developmergo lfit could have an adverse impact on the firgdnci
position, business, or results of operations ofdekep

Repsol cannot predict changes to such laws oraggot or their interpretation, or the implemeratof
certain policies. Any such laws, regulations orige$ or changes thereto could have an adversectnogma
the business, financial position and results ofaji@ns of the Repsol Group.

Operating risks related to exploration and explditan of hydrocarbons, and reliance on the cost-
effective acquisition or discovery of, and, thereaf development of, new oil and gas reserves.

Oil and gas exploration and production activities subject to particular risks, many of which aegdnd
Repsol's control. These activities are exposedraalyction, facilities and transportation risks,oesr or
inefficiencies in operations management, purchagingcesses and supply from contractors, natural
hazards and other uncertainties relating to thesipghy characteristics of oil and gas fields, andirth
decommissioning. Furthermore, oil and gas explonasind development projects are complex in terms of
their scale and by their very nature are susceptildelays in execution and cost overruns witheesto
initially-approved budgets. In addition to thessks, some of the Group’s development projectsanatéd

in deep waters, mature areas and other difficwirenments such as the Gulf of Mexico, Alaska, the
North Sea, Brazil and the Amazon rainforest, ocamplex oilfields, which could aggravate these gisk
further. Moreover, any means of transport of hydrbons implies inherent risks: during road, rail,
maritime or pipe transportation, hydrocarbons drepthazardous substances may be spilled. This is a
significant risk due to the potential impact a Ispduld have on the environment and on people,csihe
considering the high volume of products that cacdreied at any one time. Should these risks naise]
Repsol may suffer major losses, interruptionss@perations and harm to its reputation.

Moreover, Repsol depends on the replacement oetspbil and gas reserves with new proven resénves
a cost-effective manner for subsequent productidmeteconomically viable. Repsol’s ability to acquor
discover new reserves is, however, subject to eeumf risks. For example, drilling may involve agge
results, not only with respect to dry wells, budaalvith respect to wells that are productive butndo
produce sufficient net revenues to return a prafiier drilling, operating and other costs are takeén
account. In addition, Repsol generally faces irgeosmpetition in bidding for exploratory blocks, in
particular those blocks offering the most attraxtpotential reserves. Such competition may result i
Repsol’s failing to obtain the desirable blocks,aaquiring them at a higher price, which could \nd
subsequent production economically unviable.

If Repsol fails to acquire or discover, and, théeradevelop new oil and gas reserves in a cdetiie
manner, or if any of the aforementioned risks wermaterialise, its business, financial positiod agsults
of operations could be significantly and adversdfgcted.

Operating risks related to industrial businessesdamarketing of oil products.

The refining, chemical, trading, and production alistribution activities related to oil derivatiypeoducts

and liquefied petroleum gasHG) are exposed to risks which are inherent to thetivities, and are
related to the products’ specific characteristitanfmability and toxicity), their use (includingat of
clients), emissions resulting from the productiongess (such as greenhouse gas effects), as wibleas
materials and waste used (dangerous waste, aasvethter and energy management), which might impact
health, safety, and the environment. Repsol’s im@lsassets (refineries, regassing plants, warstmu
ports, ducts, sea vessels, cistern trucks, semst@ions, etc.) are exposed to accidents suchres, fi
explosions, leaks of toxic products, as well agydascale contaminating environmental incidents.
Accidents may cause death and injury to employamsractors and residents in surrounding areasels

as damage to the assets and property owned by Repaell as third parties.
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Downstreamactivities take place in a highly competitive eowiment. Refining and commercialisation
margins may be affected by a number of factorsh sisclow demand arising from a deterioration in the
economic situation of the countries in which RejssBlownstreamdivision operates, the high price of
crude oil and other raw materials, the trends afdpction-related energy costs and other commodlities
excess refining capacity in Europe, and the growmgpetition from refineries in areas such as Ruiske
Middle East, East Asia, and the U.S., whose pradnatosts are lower. Commercial businesses compete
with international hydrocarbons industry operatasswell as with other non-oil entities (supermarket
chains as well as other commercial operators) goiae or open service stations. Repsol’s serviaBosts
mainly compete based on price, service, and thiégahitdy of non-oil products.

If any of these risks materialise, the activitiéRepsol, its operational results and financialifpms could
be significantly and adversely affected.

Location of reserves.

Parts of the oil and gas reserves of Repsol awgddcin countries that are or could be economiaailly
politically unstableAccording to the ratings contained in IHS Globaityint’'s Country Risk Ratings and
the Country Risk Ratings of the Economist Intellige Unit, the countries where Repsol was exposed to
significant geopolitical risk in 2018 were Veneaidlibya and Algeria, whose combined proven reserve
as of 31 December 2018, amounted to 643 milliomdimiof oil equivalent and the combined average
production of such countries for the year endedD&tember 2018 was 119 thousand barrels of oll
equivalent per day. In 2018, Repsol received iswos from PetroVietnam Oil Corporation to, foeth
time being, not continue with its programmed atigg for the Ca Rong Do oil and gas project located
Vietnam in the South China Sea. As of 31 Decemb&B2the proven oil reserves in Vietham amounted to
28 million barrels of oil equivalent and the averggoduction for the year ended 31 December 2018 wa
6.5 thousand barrels of oil equivalent per dRegserves in these areas as well as related producti
operations may be exposed to risks, including ames in taxes and royalties, the establishmenmafs|

on production and export volumes, the compulsomyegetiation or cancellation of contracts, the
nationalisation or denationalisation of assetsngha in local government regimes and policies, gésumn
business customs and practices, payment delaygncyrexchange restrictions and losses and impatrme
of operations due to the actions of insurgent gsolp addition, political changes may lead to clesnm

the business environment. Economic downturns, ipaliinstability or civil disturbances may disrugpie
supply chain or limit sales in the markets affeddgdsuch events and affect the safety of emplogees
contractors.

Oil and gas reserves estimation.

In the estimation of proven and unproven oil and ggserves, Repsol uses the criteria establishedeoy
“SPE/WPC/AAPG/SPEE/SEG/SPWLA/EAGE Petroleum ResemirManagement System”, commonly
referred to by its acronym, SPE-PRMS, with SPEditanfor the Society of Petroleum Engineers.

The accuracy of these estimates depends on a nwhb#éferent factors, assumptions and variableshs

as exploration and development activities includinifjing, testing and production. After the datietloe
estimate, the results of activities may entail satugal upward or downward corrections in the eaten
based on the quality of available geological, tézdinand economic data used (including changes in
hydrocarbon prices) and its interpretation and atdm. Moreover, the production performance of
reservoirs and recovery rates depend significamtlyavailable technologies as well as Repsol’s tgliti
implement them.

As a result of the foregoing, measures of reseaveqiot precise and are subject to revision. Ttimate

of proven and unproven reserves of oil and gas aldlb be subject to correction due to errors in the
implementation of, and/or changes in, the standgaslished. Any downward revision in estimated
guantities of proven reserves could adversely imfiecresults of operations of the Repsol Grougdlileg

to increased depreciation, depletion and amontisatharges and/or impairment charges, which would
reduce net income and shareholders’ equity.
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Projects and operations carried out through jointrangements and associate companies.

Many of the Repsol Group’s projects and operatians conducted through joint arrangements and
associates. If Repsol does not act as the opevattnose projects or operations, its ability totoanand
influence the performance and management of theatpes and to identify and manage risk is limited.
Additionally, there is a possibility that if any &epsol's partners or members of a joint venture or
associated company fails to comply with its finah@bligations or incurs any other breach, thatlc¢dou
affect the viability of the whole project, whicin turn, could have an adverse impact on thenassi
financial position and results of operations of Repsol Group.

Repsol may engage in acquisitions, investments disgposals as part of the Group’s strategy.

As part of the Group’s strategy, Repsol may engagequisitions, investments and disposals of @iy,
There can be no assurance that Repsol will idestifiable acquisition opportunities, obtain theafioing
necessary to complete and support such acquisiborisvestments, acquire businesses on satisfactory
terms, or that any acquired business will proveégrofitable. In addition, acquisitions and invesnts
involve a number of risks, including possible adeereffects on Repsol's operating income, risks
associated with unanticipated events or liabilitielsting to the acquired assets or businesseshwhay

not have been disclosed during due diligence imyesons, difficulties in the assimilation of thequired
operations, technologies, systems, services ardlipts, and risks arising from contractual condgidmat

are triggered by a change of control of an acquimdpany.

Any failure to successfully integrate such acqgigss could have a material adverse effect upon the
business, results of operations or financial cemadiof Repsol. Any disposal of interest may alsoaadely
affect Repsol’s financial condition, if such dispbeesults in a loss to Repsol.

Should any such risks materialise, tbiaild have an adverse impact on the business clisgrosition and
results of operations of the Repsol Group.

Repsol’'s current insurance coverage may not be might for all the operational risks.

Repsol holds insurance coverage against certais migherent in the oil and gas industry in line hwit
industry practice. Insurance coverage is subjeatlédductibles and limits that in certain cases may b
materially exceeded by the losses and/or liakslitiecurred. In addition, Repsol's insurance paoticie
contain exclusions that could leave the Group Withited coverage in certain circumstances or even
indemnities cannot be totally or partially recowkren the event of the insolvency of the insurers.
Furthermore, Repsol may not be able to maintaimj@ate insurance at rates or on terms considered
reasonable or acceptable to Repsol, or be ablebtainoinsurance against certain risks that could
materialise in the future. If Repsol were to expece an incident against which it is not insuredihe
costs of which materially exceed its coverage,oitld have an adverse effect on its business, fiaanc
position and results of operations.

Repsol’s natural gas operations are subject to partar operational and market risks.

Natural gas prices tend to vary between the difileregions in which Repsol operates as a result of
significantly different supply, demand and regulgtoircumstances, and such prices may be lower than
prevailing prices in other regions of the world. dddition, excess supply conditions that existoms
regions cannot be utilised in other regions dua tack of infrastructure and difficulties in traospng
natural gas.

In addition, Repsol has entered into long-term i@ms to purchase and supply natural gas in vapauts
of the world. These contracts have different pfaenulas, which could result in higher purchasegsi
than the price at which such gas could be soldnaneasingly liberalised markets. Furthermore, gas
availability could be subject to the risk of coupirties breaching their contractual obligationBug; it
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might be necessary to look for other sources afrahgas in the event of non-delivery from anyladge
sources, which could require payment of highergsritian those envisaged under the breached cantract

Repsol also has long-term contracts to sell anwatefjas to customers which present additional sygqfe
risks as they are pegged to existing proven resdrnvéhese countries. Should available reserveébase
countries prove insufficient, Repsol might not Indeato satisfy its obligations under these consiasbme
of which include penalty clauses for breach of caxctt

The occurrence of any of these risks would havaduerse impact on the business, financial posaiwh
results of operations of Repsol.

Cyclical nature of the petrochemical activity.

The petrochemicals industry is subject to widetflations in supply and demand, reflecting the cgtli
nature of the chemicals market on a regional anthaglscale. These fluctuations affect the price$ an
profitability of petrochemicals companies, inclugliiRepsol. Repsol’'s petrochemicals business is also
subject to extensive governmental regulation aterwention in matters such as safety and envirotehen
controls. Any such fluctuations or changes in ragah could have an adverse effect on the business,
financial position and results of operations of Repsol Group.

Repsol Group’s strategy requires efficiency and owation and suitable human capital in a highly
competitive market.

The oil, gas and petrochemical industry operatélencontext of a highly competitive energy secidis
competition influences the conditions for accessimaykets or following new business leads, the cobts
licences and the pricing and marketing of produsquiring the Group’s attention and continuousrsf
towards improving efficiency and reducing unit cpstvithout compromising operational safety or
undermining the management of other strategic,adjeral and financial risks.

The implementation of the Group’s strategy requmesignificant ability to anticipate and adapt e t
market and continuous investment in technologicghilaaces and innovation and suitable policies for
people management and development. Should Repsblenmapable of anticipating and adapting to these
market requirements or attracting and retaining durtalent, itcould have an adverse effect on the
business, financial position and results of operetiof the Repsol Group

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

The Repsol Group is subject to the effects of athtmative, judicial and arbitration proceedingssary in

the ordinary course of business. In addition, Regsold become involved in other possible future
lawsuits over which Repsol is unable to predictdbepe, subject-matter or outcome. Any currentuturé
dispute inevitably involves a high degree of ureety and therefore any outcome could affect the
business, financial position and results of operetiof the Repsol Group.

Repsol’'s operations may be affected by internatibsanctions programmes.

The European Union, its Member States, the U.S.e@wowent and various other countries, as well as the
United Nations, impose economic and trade sanctwwnsmbargoes with respect to certain countries in
support of their respective foreign policy and sigugoals. These economic and trade sanctions or
embargoes generate restrictions with respect twiteet or transactions with countries, governments
entities or individuals that are the target of tberesponding sanctions.

While Repsol has not been sanctioned and doesngatge in, and does not expect to engage in, any
actions that would cause it to breach any sanctiegsne applicable to it, there can be no assurtrate
Repsol’'s operations will not be affected by samdgi the future, which could have an adverse efiac

its financial position, businesses, or resultspsrations.
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Information technology and its reliability and robstness are a key factor in maintaining the Group’s
operations.

The reliability and security of the Group’s infortiem technology (IT) systems are critical to mainiag

the availability of its business processes andcth#identiality and integrity of the data belongitwthe
Group and third parties. Given that cyber-attacks @onstantly evolving, the Repsol Group cannot
guarantee that it will not suffer economic and/@tenial losses in the future caused by such attatkg
such attackould have an adverse effect on the business,dmiposition and results of operations of the
Repsol Group.

Misconduct or violations of applicable legislationy Repsol’s employees can damage the reputation of
the Group.

Repsol’'s Ethics and Conduct Code, which is mangdtarall Group directors, executives and employees
regardless of the type of their contractual retegiop with the Group, establishes the overall fraoré for

the conduct expected from employees in performiajy tduties and in their commercial and profesdiona
relationships, in line with the principles of corpte loyalty, good faith, integrity and respect foe law
and the ethical values defined by the Group.

The different compliance and control models of @reup include controls aimed at preventing, detecti
and mitigating significant incidents of non-compiiz. The existence of management misconduct or
breach of applicable legislation, when occurrirmyld cause harm to the Group’s reputation, in &ofuito
incurring sanctions and legal liability.

Repsol is exposed to negative opinion trends whotuld have an adverse impact on its image and
reputation, thereby affecting its business opporities.

The Group carries out its transactions in multipfevironments with diverse stakeholders, which are
mainly local communities in the areas in which pemates, as well as local and national civil, puit
labour, and consumer organisations, among others.

Should the interests of the above groups be conttarRepsol's activities, and attempts to reach
agreements be unsuccessful, Repsol could be affégtehe publication of information which generates
opinion contrary to Repsol’'s activities.

This could result in a negative impact on the damianedia acceptance of Repsol's activities, legdd
erosion of the Group’s image as well as lost bissirgportunities in the area or country in questidath
potential adverse effects on its business, findpasition, and the result of its operations.

FINANCIAL RISKS

Liquidity risk.

Liquidity risk is associated with the Group’s atyilto finance its obligations at reasonable mapkétes,
as well as its ability to carry out its businessngl with stable financing sources.

In the case that Repsol were unable to meet itdsniee liquidity in the future or needed to be riegd to
incur increased costs to meet them, this could havedverse effect on the business, financialipositnd
results of operations of the Repsol Group.

Credit risk.

Credit risk is the risk of a third party failing tarry out its contractual obligations resultingiicost or loss
to the Group.
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The exposure of the Group to credit risk is maialyributable to commercial debts from trading
transactions, which are measured and controlledlation to customers or individual third partié®. this
end, the Group has, in line with best practices, atvn systems for a constant monitoring of the
creditworthiness of all its debtors and determinisg limits with respect to third parties.

As a general rule, the Group establishes a bankagtee issued by financial entities as the mosalsia
instrument of protection from credit risk. In soc@ses, the Group has taken out credit insuraneegsol
to transfer partially the credit risk related te@ tbommercial activity of some of its businesseshicd

parties.

Additionally, the Group is exposed to counterparigk derived from non-commercial contractual
transactions that may lead to defaults. In theses;athe Group analyses the solvency of countepart
with which the Group has or may have non-commeimalractual transactions. Any breach of payment
obligations by Repsol's customers and countergaritiethe agreed time frame and form, could raaudin
adverse effect on Repsol’'s business, results andial position.

Credit rating risk

Credit rating agencies regularly rate the Groupl, thieir ratings are based on, among other thingsrrel
factors, such as the conditions that affect thead gas sector, the general state of the econochyhee
performance of the financial markets.

Credit ratings affect the pricing and other comdis under which the Repsol Group is able to obtain
financing. Any downgrade in the credit rating o tBuarantor could restrict or limit the Group’s esx to
the financial markets, increase its new borrowiagtg and have a negative effect on its liquidity.

Market risks.

Repsol’'s results of operations and shareholdensitye@re exposed to market risks due to fluctuation
(i) the exchange rates of the currencies in whineh@roup operates, (i) interest rates, and (@jmodity
prices.

(i) Exchange rate fluctuation rislluctuations in exchange rates may adversely tafffecresults

of transactions and the value of Repsol's equity.general, this exposure to fluctuations in
currency exchange rates stems from the fact tleaGitoup has assets, liabilities and cash flows
denominated in a currency other than the functiauatency of the Repsol Group. Cash flows
generated by oil, natural gas and refined prodalessare generally denominated in U.S. dollars.
Repsol is also exposed to exchange risk in relatmrithe value of its financial assets and
investments, predominantly those denominated in tdofars.

In addition, cash flows from transactions carried m the countries where Repsol conducts its

activities are exposed to fluctuations in curreegghange rates of the respective local currencies
against the major currencies in which the raw nateused as reference for the fixing of prices in

the local currency are traded. Repsol's financitdtesnents are expressed in euros and,
consequently, the assets and liabilities of susjdinvestee companies with a different functional

currency are translated into euros.

Though, when considered appropriate, Repsol peganwesting and financing transactions, using
the currency for which risk exposures have beemtified, and can also carry out hedging
transactions by means of financial derivative unstents for currencies that have a liquid market,
with reasonable transaction costs.

(ii) Interest rate risk.The market value of the Group’s net financing awed interest expenses
could be affected as a consequence of interestfltatiations which could affect the interest

Page 13



income and interest cost of financial assets aatallilies tied to floating interest rates, as vl
the fair value of financial assets and liabilities] to a fixed interest rate.

Although, when considered appropriate, Repsol neyde to hedge the interest rate risk by means
of derivative financial instruments for which thasea liquid market, these hedging mechanisms

are limited and, therefore, could be insufficigbbnsequently, changes in interest rates could have
an adverse effect on the Repsol Group’s businesslts and financial position.

(i) Commodity price riskin the normal course of operations and tradingyisies, the earnings of
the Repsol Group are exposed to volatility in thegoof oil, natural gas, Spanish electricity psice
and related derivative products (see the risk faditied “Fluctuations in international prices of
crude oil and reference products and in demand, @uéactors beyond Repsol’'s contr@nd
“Repsol’'s natural gas operations are subject to ipatar operational and market risksibove).
Therefore, changes in prices of crude oil, natgeed and their derivatives could have an adverse
effect on the Repsol Group’s business, resultdiaadcial position.

Note 9 ‘Derivative and hedging transactidhand Note 10 Financial risks in the audited consolidated
financial statements of Repsol, S.A. as of andlferfinancial year ended 31 December 2018, whieh ar
incorporated by reference into this Base Prospeatogide additional details on these financiaksiso
which the Repsol Group is exposed.

2. Risk Factors relating to the Notes
Investors are relying solely on the creditworthirgesf the Issuer and the Guarantor.

The Notes and the Guarantee will constitute unsiibated and unsecured obligations of the Issuettland
Guarantor, respectively, and will rank equally agtmemselves and equally with all other unsubotditha
and unsecured obligations of the Issuer and theaatar, respectively (other than obligations preferby
mandatory provisions of law). If you purchase Nptesi are relying on the creditworthiness of theubs
and the Guarantor and no other person.

In addition, investment in the Notes involves tligk rthat subsequent changes in actual or perceived
creditworthiness of the Issuer and the Guarantor materially adversely affect the market value loé t
Notes.

Exchange rate risks and exchange controls.

The principal of, or any interest on, Notes mayphgable in, or determined by reference to, one @rem
Specified Currencies. For Noteholders whose firgragtivities are denominated principally in a emey
or currency unit (thé&loteholder’s Currency) other than the Specified Currency in which tHatesl Notes
are denominated, an investment in such Notes srsigihificant risks that are not associated widiinailar
investment in a Note denominated and payable ih Blateholder’s Currency.

Such risks include, without limitation, the poskiiof significant changes in the rate of exchabgéveen
the applicable Specified Currency and the Noteltdd@urrency and the possibility of the imposition
modification of exchange controls by authoritiegshwjurisdiction over such Specified Currency or the
Noteholder’'s Currency. Such risks generally depemé number of factors, including financial, ecoimm
and political events over which Repsol has no @bntr

Government or monetary authorities have imposedh ftimme to time, and may in the future impose,
exchange controls that could affect exchange ta@desell as the availability of the Specified Cugmn
which a Note is payable at the time of paymenhefgrincipal or interest in respect of such Note.

The regulation and reform of benchmarks may advdysaffect the value of Notes referencing such
benchmarks.
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Interest rates and indices which are deemed tobleachmarks” are the subject of recent national and
international regulatory guidance and proposalsrédorm. Some of these reforms are already effectiv
whilst others are still to be implemented. Theserms may cause such benchmarks to perform difflgren
than in the past, to disappear entirely, or haverotonsequences which cannot be predicted. Anly suc
consequence could have a material adverse effemiyiNotes referencing such a benchmark.

Regulation (EU) 2016/1011 (ti&MR) was published in the Official Journal of the EW 29 June 2016
and has applied from 1 January 2018. The BMR apptiehe provision of benchmarks, the contributén
input data to a benchmark and the use of a benéhw#rin the EU. It, among other things, (i) recgsr
benchmark administrators to be authorised or regadt(or, if non-EU based, to be subject to anvedemnt
regime or otherwise recognised or endorsed) ahgi@vents certain uses by EU supervised entities o
benchmarks of administrators that are not authorise registered (or, if non-EU based, not deemed
equivalent or recognised or endorsed).

The BMR could have a material impact on any Notfgrencing a benchmark, in particular, if the
methodology or other terms of the relevant benckmame changed in order to comply with the
requirements of the BMR. Such changes could, anotimgr things, have the effect of reducing, incregsi
or otherwise affecting the volatility of the pulbled rate or level of the relevant benchmark.

The London Interbank Offered RateIBOR), Euro Interbank Offered Rat&JRIBOR) and other
interest rates or other types of rates and indid@sh are deemed to be “benchmarks” are the subjfect
ongoing national and international regulatory refoFollowing the implementation of any such potinti
reforms, the manner of administration of benchmanky change, with the result that they may perform
differently than in the past, or benchmarks couldl diminated entirely, or there could be other
consequences which cannot be predicted. For exarople27 July 2017, the UK Financial Conduct
Authority announced that it would no longer persiad compel banks to submit rates for the caloutati
of the LIBOR benchmark after 2021 (tR€A Announcemen). The FCA Announcement indicates that
the continuation of LIBOR on the current basis airand will not be guaranteed after 2021. The g@&kn
elimination of LIBOR or any other benchmark, or mbas in the manner of administration of any
benchmark, could require an adjustment to the texnas conditions, or result in other consequenaes, i
respect of any Notes referencing such benchmacku@img but not limited to Floating Rate Notes wlos
interest rates are linked to LIBOR which may, depeg on the manner in which the LIBOR benchmark is
to be determined under the terms and conditiossiltren the effective application of a fixed ratesied on
the rate which applied in the previous period whéAROR was available). Such factors may have the
effect, amongst other things, of: (i) discouragmgrket participants from continuing to administer o
contribute to a benchmark; (ii) triggering changeshe rules or methodologies used in the benchraark
(iii) leading to the disappearance of the benchmArky of the above changes or any other conseclenti
changes as a result of international or natiorfarmes or other initiatives or investigations, cotidve a
material adverse effect on the value of and reamrany Notes referencing a benchmark. In particular
prospective investors should be aware that inioglaio Floating Rate Notes relating to LIBOR or any
other such benchmarks where Screen Rate Deteromnai specified, the Notes contain the fallback
provisions described under Condition 4(bj¢rest on Floating Rate Nofesf the Notes (seeTerms and
Conditions of the Not&s The operation of such provisions, being dep@ahdte part upon the provision by
the Reference Banks of offered quotations, is stlbgemarket circumstances and the availabilityatés
information at the relevant time. If such quotasi@re not available, the Rate of Interest may tawethe
Rate of Interest applicable as at the last pregelfiterest Determination Date and, if LIBOR or atler
relevant benchmarks are discontinued, the samedRdtéerest may continue to be the Rate of Intei@s
each successive Interest Accrual Period until théunty of the Notes so that the Notes will, ineeff
become fixed rate Notes utilising the relevant Ibemark rate last available. Any of the foregoing ldou
have an adverse effect on the value or liquiditamd return on any Floating Rate Notes which reisze
such benchmarks.
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Investors should consult their own independentssgiand make their own assessment about the ipbtent
risks imposed by the BMR reforms in making any siueent decision with respect to any Notes
referencing a benchmark.

Liquidity risks.

The Notes may not have an established trading mavken issued. There can be no assurance of a
secondary market for the Notes or the continuadidity of such market if one develops. The secondar
market for the Notes will be affected by a numbgfaztors independent of the creditworthiness & th
Issuer and the Guarantor, the method of calculatiegprincipal or any interest to be paid in respec
such Notes, the time remaining to the maturityaflsNotes, the outstanding amount of such Noteg, an
redemption features of such Notes, direction ardtiby of market interest rates generally. Suelstbrs

will also affect the market value of the Notes.

In addition, certain Notes may be designed for $igemvestment objectives or strategies, and may
therefore have a more limited secondary market eqbrience more price volatility than conventional
debt securities. Noteholders may not be able fd\s#ks readily or at prices that will enable Nailelers

to realise their anticipated yield. No investorddgourchase Notes unless such investor understamtis
able to bear the risk that certain Notes may noteadily saleable, that the value of Notes wilctlate
over time and that such fluctuations may be sigaift.

The prices at which Zero Coupon Notes, as welltaeranstruments issued at a substantial discoont f
their principal amount payable at maturity, tradéhe secondary market tend to fluctuate morelatios
to general changes in interest rates than do suckspfor conventional interest-bearing securitds
comparable maturities.

Investors whose investment activities are subgdegal investment laws and regulations or to nevoe
regulation by certain authorities may be subjectdsirictions on investments in certain types dbtde
securities. Investors should review and consideh sestrictions prior to investing in the Notes.

Return on an investment in Notes will be affecteg ¢tharges incurred by investors.

An investor’s total return on an investment in &otes will be affected by the level of fees charggdin
agent, nominee service provider and/or clearingesysised by the investor. Such a person or ingtitut
may charge fees for the opening and operation oinaestment account, transfers of Notes, custody
services and on payments of interest and principatential investors are, therefore, advised testigate
the basis on which any such fees will be chargethemelevant Notes.

Tax consequences of holding the Notes.

Potential investors should consider the tax consecgs of investing in the Notes and consult theeir t
advisers about their own tax situation. See themeof this Base Prospectus title@igxatiorf and the risk
factors titled Risk in relation to Spanish Taxatiband “The proposed European financial transactions
tax’ below.

Change of law.

The structure of the Programme aimder alia, the issue of Notes and ratings assigned to Noedased
on law (including tax law) and administrative preetin effect at the date of this Base Prospedaus,
having due regard to the expected tax treatmeall oklevant entities under such law and adminiistea
practice. No assurance can be given that therenaillbe any change to such law, tax or adminiseati
practice after the date of this Base Prospectughnthange might impact on the Notes and the erplect
payments of interest and repayment of principal.
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Ratings of the Notes.

The ratings ascribed to the Notes, if any, reftadly the views of the rating agencies and, in assgthe
ratings, the rating agencies take into considanatie credit quality of the Issuer and the Guanafte.,
their ability to pay their debts when due) and el features and other aspects of the transaclioese
credit ratings may not, however, fully reflect ghetential impact of risks relating to structure,rked or
other factors discussed in this Base Prospecttiseovalue of the Notes.

There can be no assurance that any such ratingsontinue for any period of time or that they wibht be
reviewed, revised, suspended or withdrawn entibglyhe rating agencies (or any of them) as a result
changes in, or unavailability of, information ot ih the rating agencies’ judgment, circumstanoes s
warrant. If any rating assigned to the Notes isdi@d or withdrawn, the market value of the Notey &
reduced. Future events, including events affecthrg Issuer, the Guarantor, the Repsol Group and/or
circumstances relating to the oil industry gengratiuld have a material adverse impact on the gatof

the Notes.

A rating is not a recommendation to buy, sell oldhgecurities and will depend, among other thirags,
certain underlying characteristics of the busirsess financial position of the Issuer and/or the 1@utor,
as applicable.

Risks related to the structure of a particular Trahe of Notes.

A wide range of Notes may be issued under the Brogre. A number of these Notes may have features
that contain particular risks for potential investoSet out below is a description of the most comm
features.

Notes subject to optional redemption by the Issuer

An optional redemption feature of Notes is likedylimit their market value. During any period whigre
Issuer may elect to redeem Notes, the market vaflitbose Notes generally will not rise substanyiall
above the price at which they can be redeemed.al$ismay be true prior to any redemption period.

The Issuer may be expected to redeem Notes whenstsof borrowing is lower than the interest rane
Notes. At those times, an investor generally waudtl be able to reinvest the redemption proceeds at
effective interest rate as high as the interest oatthe Notes being redeemed and may only betalle
so at a significantly lower rate. Potential investshould consider reinvestment risk in light ofest
investments available at that time.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest atatret the Issuer may elect to convert from adfiragte

to a floating rate, or from a floating rate to &efil rate. Where the Issuer has the right to e8ach a
conversion, this will affect the secondary marketl ahe market value of Notes since the Issuer nay b
expected to convert the rate when it is likely toduce a lower overall cost of borrowing. If theusr
converts from a fixed rate to a floating rate iclswircumstances, the spread on the Fixed/Flodmig
Notes may be less favourable than then prevailpngasls on comparable Floating Rate Notes tieddo th
same reference rate. In addition, the new floatatg at any time may be lower than the rates oeroth
Notes. If the Issuer converts from a floating tate fixed rate in such circumstances, the fixed naay be
lower than the prevailing rates on its Notes.

In respect of any Notes issued with a specific afsgroceeds, such as a Green Bond, there can be no
assurance that such use of proceeds will be satlthe investment criteria of an investor

The net proceeds from the issue of any Notes wilbb-lent by the Issuer to, or invested by thedssu
other companies within the Repsol Group, for usesltigh companies for general corporate purposes or
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specifically to finance and/or refinance, in whaolein part, Eligible Green Projects in accordanagthw
prescribed eligibility criteria (any such NoteGreen Bondg. See also the section entitletdse of
Proceedsfor further detail.

Regardless of whether any Green Bonds are listeddaritted to trading on any dedicated “green”,
“environmental”, “sustainable” or other equivalgrlhbelled segment of any stock exchange or séesirit
market, no assurance is given by the Issuer, tladator or the Dealers that the use of such precked
any Eligible Green Projects will satisfy, whether whole or in part, any present or future investor
expectations or requirements as regards any inegstaniteria or guidelines with which such investor
its investments are required to comply whether ripy @resent or future applicable law or regulation®y

its own by-laws or other governing rules or investinportfolio mandates, in particular with regawcany
direct or indirect environmental, sustainability swcial impact of any projects or uses, the subpear
related to, any Eligible Green Projects. In additialthough the Issuer or the Guarantor may agréeea
time of issue of any Green Bonds to apply the prdsef any Green Bonds so specified in, or subatgnt

in accordance with, the eligibility criteria, it widl not be an Event of Default under the Green Bahd
such obligations are not complied with for whatenezrson.

In connection with the issue of Green Bonds, aasnesbility rating agency or sustainability consudfifirm
may issue a second-party opinion (whether or nquested by the relevant Issuer or the Guarantor)
confirming that the Eligible Green Projects haverbdefined in accordance with the broad categaisat
of eligibility for green projects and/or a secoraity opinion regarding the suitability of the Gregonds

as an investment in connection with certain envirental and sustainability projects (any such second
party opinion, a Second-party Opinion). A Secondyp®pinion would not constitute a recommendation
to buy, sell or hold securities, would only be emtras of the date it is released and would nonbe,
would be deemed to be, incorporated in and/or foan of this Base Prospectus.

Any failure to apply the proceeds of any issue oéé€h Bonds in connection with Eligible Green Prigec

or any failure to meet, or continue to meet thgilility criteria, or the withdrawal of any Secopasty
Opinion or any such Green Bonds no longer beirtgdi®r admitted to trading on any stock exchange or
securities market may have a material adversetaffethe value of such Green Bonds and also pailbnti
the value of any other Green Bonds which are ir¢driay either Issuer to finance Eligible Green Ritsje

or result in adverse consequences for certain iakgesvith portfolio mandates to invest in secusitie be
used for a particular purpose. Prospective investaust determine for themselves whether the prapose
Green Bonds meet their requisite investment catemd conduct any other investigations they deem
necessary to reach their own conclusions as to#rés of investing in any such Green Bonds.

Notes issued at a substantial discount or premium

The market values of Notes issued at a substahsi@bunt or premium from their principal amountdea
fluctuate more in relation to general changes terast rates than do prices for conventional istere
bearing Notes. Generally, the longer the remainergh of the Notes, the greater the price volatisty
compared to conventional interest-bearing Noteh wamparable maturities.

Specified Denominations.

The Notes are issued in the Specified Denominaimwn in the relevant Final Terms. Such Final Terms
may also state that the Notes will be tradablehm $pecified Denomination and integral multiples in
excess thereof but which are smaller than the 8pgddenomination. Where such Notes are tradetien t
clearing systems, it is possible that the cleasiygfems may process trades which could result wuata
being held in denominations smaller than the Sgetibenomination.

If Definitive Notes are required to be issued itatien to such Notes, a holder who does not hold a

principal amount of Notes at least equal to thec8igel Denomination in his account at the releviame,
may not receive all of his entitlement in the foofrDefinitive Notes and, consequently, may not bke &0
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receive interest or principal in respect of allhi§ entitlement, unless and until such time ashbisling
becomes at least equal to the Specified Denomimatio

Risks in relation to Spanish Taxation.

With respect to any payment of interest under thar@ntee, the Guarantor is required to receiveiicert
information relating to the Notes. If such informoatis not received by the Guarantor in a timelynnex,
the Guarantor could be required to apply Spanishheiding tax to any payment of interest (as taisnis
defined under Taxation—The Kingdom of Spain—Payments made btiaeantor’) in respect of the
relevant Notes.

The proposed European financial transaction tax.

The European Commission published in February 20hBposal for a Directive for a common financial
transaction taxKTT) in Belgium, Germany, Estonia, Greece, Spain, égantaly, Austria, Portugal,
Slovenia and Slovakia (excluding Estonia, gasticipating Member States). Estonia has stated that it
will not participate.

The proposed FTT has very broad scope and couldirdduced, apply to certain dealings in financial
instruments (including secondary market transasjiom certain circumstances. The issuance and
subscription of Notes should, however, be exempt.

Under the current proposals the FTT could apphcerntain circumstances to persons both within and
outside of the participating Member States. Gehgralwould apply to certain dealings in the fired
instruments where at least one party is a finanostitution, and at least one party is establisired
participating Member State. A financial institutionay be, or be deemed to be, “established” in a
participating Member State in a broad range ofuecnstances, including (a) by transacting with a qers
established in a participating Member State orwhbgre the financial instrument which is subjecthe
dealings is issued in a participating Member State.

In the ECOFIN meeting of 17 June 2016, the FTT diasussed between the EU Member States. It has
been reiterated in this meeting that participatibgmber States envisage introducing an FTT by the so
called enhanced cooperation.

The proposed Directive defines how the FTT wouldirbplemented in participating Member States. It
involves a minimum 0.1% tax rate for transactionsall types of financial instruments, except for
derivatives that would be subject to a minimum @oGax rate.

On 3 December 2018, the finance ministers of FramceGermany outlined a joint proposal for a limite
FTT modelled on a system already in place in Frabceler the new proposal, the tax obligation would
apply only to transactions involving shares issbgdlomestic companies with a market capitalisatibn
over €1 billion.

However, the original FTT proposal remains subjecihegotiation between the participating Member
States and the scope of any such tax is unceitaimy therefore be altered prior to any implemsaoia

the timing of which remains unclear. Additional BWember States may decide to participate and
participating Members States may withdraw. Progpedttolders of the Notes are advised to seek tveir
professional advice in relation to the FTT.

The Notes may not be a suitable investment foriallestors.

Each potential investor in the Notes must deterrthieesuitability of that investment in light of ibsvn
circumstances. In particular, each potential inmeshould:
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()  have sufficient knowledge and experience to makesaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the infdiamcontained or incorporated by reference into
this Base Prospectus or any applicable supplement;

(i) bhave access to, and knowledge of, appropriate gcallytools to evaluate, in the context of its
particular financial situation, an investment i tNotes and the impact the Notes will have on its
overall investment portfolio;

(i) bhave sufficient financial resources and liquidibybtear all of the risks of an investment in thedsot
including Notes with principal or interest payabieone or more currencies, or where the currency
for principal or interest payments is differentrfrohe potential investor’s currency;

(iv) understand thoroughly the terms of the Notes andabeliar with the behaviour of any relevant
indices and financial markets; and

(v) be able to evaluate (either alone or with the hdlpa financial adviser) possible scenarios for
economic, interest rate and other factors that afésct its investment and its ability to bear the
applicable risks.

Some Notes are complex financial instruments. Sighited institutional investors generally do not
purchase complex financial instruments as standealiovestments. They purchase complex financial
instruments as a way to reduce risk or enhancel yelh an understood, measured and appropriate
addition of risk to their overall portfolios. A paitial investor should not invest in Notes whiclke ar
complex financial instruments unless it has theeetige (either alone or with a financial advisen) t
evaluate how the Notes will perform under changingditions, the resulting effects on the valuehs t
Notes and the impact this investment will havel@gotential investor’s overall investment portoli

Modification, waivers and substitution.

The conditions of the Notes contain provisions tlee calling of meetings of Noteholders to consider
matters affecting their interests generally. Thgsevisions permit defined majorities to bind all
Noteholders including Noteholders who did not adtemd vote at the relevant meeting and Noteholders
who voted in a manner contrary to the majority.

The conditions of the Notes also provide that thestee may, without the consent of Noteholdersety
(i) any modification of, or to the waiver or autlsation of, any breach or proposed breach of anphef
provisions of Notes, or (ii) determine without tbensent of the Noteholders that any Event of Défaul
potential Event of Default shall not be treatedsash, or (iii) the substitution of another compaas/
principal debtor under any Notes in place of tlseiés, in the circumstances described in Condition 1

Legal investment considerations may restrict centamvestments.

The investment activities of certain investors subject to legal investment laws and regulationseview

or regulation by certain authorities. Each poténtigestor should consult its legal advisers toed®ine
whether and to what extent (i) Notes are legal stments for it, (ii) Notes can be used as collatiEna
various types of borrowing, and (iii) other redinos apply to its purchase or pledge of any Notes.
Financial institutions should also consult thegdkadvisers or the appropriate regulators to deter the
appropriate treatment of Notes under any applicabkebased capital or similar rules.
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DOCUMENTS INCORPORATED BY REFERENCE

The documents set out below, which have been Wigd the CSSF, shall be deemed to be incorporaged b
reference in, and to form part of, this Base Progme As long as any of the Notes are outstandhig,
Base Prospectus, any Supplement to this Base Rtaspand each document incorporated by reference
into this Base Prospectus will be available fopewion, free of charge, at the specified officeshe
Issuer, at the specified office of the LuxembouayiRg Agent, during normal business hours, andhen t
website of the Luxembourg Stock Exchange_at wwwémlu. The page references indicated for
documents (A), (B), (C), (D), (E) and (F) below #&methe page numbering of the electronic copiesuch
documents as available_ at www.bourse.lu.
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not, except as so modified or superseded, corsttyart of this Base Prospectus.

The information incorporated by reference thatas included in the cross-reference list is congdess
additional information and is not required by tledevant schedules of the Commission Regulation (EC)
809/2004.

Pursuant to Spanish regulatory requirements, tbgexliconsolidated financial statements of the Gur

are required to be accompanied by the respectives@idated Management Reports. These Consolidated
Management Reports are incorporated by referentlisrBase Prospectus only in order to comply with
such regulatory requirements. Investors are styowmglutioned that the information contained in the
Consolidated Management Reports has been neitliiedwnor prepared for the specific purpose of the
Programme. Accordingly, the Consolidated Managenkaports should be read together with the other
sections of this Base Prospectus, and in partichkisectiorfRisk Factors”. Any information contained

in the Consolidated Management Reports shall bemddeo be modified or superseded by any information
elsewhere in the Base Prospectus that is subsedoewnr inconsistent with it. Furthermore, the
Consolidated Management Reports include certaiwdim-looking statements that are subject to interen
uncertainty (se&Forward-Looking Statementg” Accordingly, investors are cautioned not to nghpn the
information contained in such Consolidated ManagerReports.
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GENERAL DESCRIPTION OF THE PROGRAMME

Issuer:

Issuer Legal Entity Identifier
(LEI):

Guarantor:
Description:

Size:

Arranger:

Dealers:

Repsol International Finance B.V.

5493002YCY6HTKOOUR29

Repsol, S.A.
Guaranteed Euro Medium Term Note Programme

Up to €10,000,000,000 (or the equivalent in otherencies at the
date of issue) aggregate nominal amount of Notéstamding at
any one time. The Issuer may increase the sizheoPtogramme
in accordance with the terms of the Dealer Agredr(es defined
in the section entitledSubscription and Sdldelow).

Merrill Lynch International

Banca IMI S.p.A.

Banco Bilbao Vizcaya Argentaria, S.A.
Banco Santander, S.A.

Barclays Bank Ireland PLC

Barclays Bank PLC

BNP Paribas

BofA Securities Europe SA
CaixaBank, S.A.

Citigroup Global Markets Europe AG
Citigroup Global Markets Limited
Crédit Agricole Corporate and Investment Bank
Deutsche Bank AG, London Branch
Goldman Sachs International

HSBC France

J.P. Morgan Securities plc

Merrill Lynch International
Mizuho International plc

Mizuho Securities Europe GmbH

Morgan Stanley & Co. International plc

MUFG Securities (Europe) N.V.
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Natixis
NatWest Markets N.V.

NatWest Markets PLC
Société Générale

UBS AG, London Branch
UniCredit Bank AG

The Issuer may from time to time terminate thecapment of

any dealer under the Programme or appoint addltidealers
either in respect of one or more Tranches or ipees of the
whole Programme. References in this Base Prospetius
Permanent Dealersare to the persons listed above as Dealers and
to such additional persons that are appointed ateidein respect

of the whole Programme (and whose appointment lbaeen
terminated) and t®ealers are to all Permanent Dealers and all
persons appointed as a dealer in respect of om®i Tranches.

Trustee: Citicorp Trustee Company Limited
Issuing and Paying Agent: Citibank, N.A., London Branch
Certain Restrictions: Each issue of Notes denominated in a currencysipee of which

particular laws, guidelines, regulations, restoie or reporting
requirements apply will only be issued in circumse&s which
comply with such laws, guidelines, regulations,tesons or
reporting requirements from time to time (s&bscription and
Salé below) including the following restrictions appéible at the
date of this Base Prospectus.

Notes having a maturity of less Notes having a maturity of less than one year viithe proceeds

than one year: of the issue are accepted in the United Kingdommstiute
deposits for the purposes of the prohibition oreptiog deposits
contained in section 19 of the Financial Servicas Barkets Act
2000 unless they are issued to a limited class rofegsional
investors and have a denomination of at least £0000r its
equivalent, seeSubscription and Sdle

Method of Issue: The Notes will be issued on a syndicated or northsyated basis.
The Notes will be issued in series (eacBaieg having one or
more issue dates and on terms otherwise identic@rtidentical
other than in respect of the first payment of iesér the Notes of
each Series being intended to be interchangealite adli other
Notes of that Series. Each Series may be issu@heénor more
tranches (each &ranche) on the same or different issue dates.
Each Tranche of Notes will be issued on the teretsost herein
under ‘Terms and Conditions of the Notége Conditions), save
where the first Tranche of an issue which is benweased was
issued under a base prospectus with an earliey idavehich case
the Notes will be issued on the terms set forththat base
prospectus. The specific terms of each Tranchebeilset forth in
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Issue Price:

Form of Notes:

Clearing Systems:

Initial Delivery of Notes:

Currencies:

Maturities:

Specified Denomination:

the final terms for such Tranche (tiFinal Terms).

Notes may be issued at their nominal amount or @seount or
premium to their nominal amount.

The price and amount of Notes to be issued ungePtbgramme
will be determined by the Issuer and each relelxedler at the
time of issue in accordance with prevailing madatditions.

The Notes may be issued in bearer form only. Ea@nche of
Notes will be represented on issue by a Tempordopab Note if

(i) definitive Notes are to be made available toteétolders
following the expiry of 40 days after their issuatel or (ii) such
Notes have an initial maturity of more than oneryaad are being
issued in compliance with the D Rules (as defined Selling
Restrictiond in this section General Description of the
Programmé), otherwise such Tranche will be represented by a
Permanent Global Note.

Clearstream, Luxembourg, Euroclear and, in relationany
Tranche, such other clearing system as may be cipeteveen the
Issuer, the Guarantor, the Issuing and Paying Adgéet Trustee
and the relevant Dealer.

If the Global Note is intended to be issued in N@&Xm, the
Global Note representing Notes will, on or befdne tssue date
for each Tranche, be delivered to a Common Safeke&y
Euroclear and Clearstream, Luxembourg. If the Qldlmde is not
intended to be issued in NGN form, the Global N&jgresenting
Notes may (or, in the case of Notes listed on ffieial list of the
Luxembourg Stock Exchange, will), on or before g®ie date for
each Tranche, be deposited with a common depositary
Euroclear and/or Clearstream, Luxembourg. Globaksloelating
to Notes that are not listed on the official li$ttke Luxembourg
Stock Exchange may also be deposited with any atlearing
system or may be delivered outside any clearintesyprovided
that the method of such delivery has been agreadvance by the
Issuer, the Guarantor, the Issuing and Paying Adgéet Trustee
and the relevant Dealer.

Subject to compliance with all relevant laws, regiohs and
directives, Notes may be issued in any currencgedjibetween
the Issuer, the Guarantor and the relevant Degler(s

Subject to compliance with all relevant laws, regiohs and
directives, any maturity from one month from theedaf original
issue.

Definitive Notes will be in such denominations asaymbe
specified in the relevant Final Terms, save thathé minimum
denomination of each Note will be such amount ag lneaallowed
or required, from time to time, by the relevantulegpry authority
or any laws or regulations applicable to the reiv&pecified
Currency; and (i) the minimum denomination of eaklote
admitted to trading on a regulated market withie #uropean
Economic AreaEEA) or offered to the public in a Member State
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Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Interest Periods and Interest
Rates:

Redemption:

of the EEA in circumstances which would otherwigguire the
publication of a prospectus under the Prospectuscbve will be
€100,000 (or its equivalent in any other currensyatithe date of
issue of the Notes).

So long as the Notes are represented by a TenypGtabal Note
or Permanent Global Note and the relevant cleasyggem(s) so
permit, the Notes will be tradable as follows: ifahe Specified
Denomination stated in the relevant Final Term€160,000 (or
its equivalent in another currency), in the authexdi denomination
of €100,000 (or its equivalent in another currenapy integral
multiples of €100,000 (or its equivalent in anotharrency)

thereafter, or (b)if the Specified Denominatioratet in the
relevant Final Terms is €100,000 (or its equivalantanother
currency) and integral multiples of €1,000 (or éguivalent in

another currency) in excess thereof, in the minimauthorised
denomination of €100,000 (or its equivalent in &eotcurrency)
and higher integral multiples of €1,000 (or its glent in

another currency), notwithstanding that no defieithotes will be
issued with a denomination above €199,000 (or giswvalent in

another currency).

Fixed interest will be payable in arrear on theedatdates in each
year specified in the relevant Final Terms.

Floating Rate Notes will bear interest determinegasately for
each Series as follows:

() on the same basis as the floating rate under anaiti
interest rate swap transaction in the relevant iBedc
Currency governed by an agreement incorporatind2 s
ISDA Definitions, as published by the Internatior&@baps
and Derivatives Association, Inc. and as amended an
updated as at the issue date of the first TrantlzeSeries;
or

(i) by reference to LIBOR, LIBID, LIMEAN or EURIBOR as
adjusted for any applicable margin.

Interest periods will be specified in the releviimtal Terms.

Zero Coupon Notes may be issued at their nominauainor at a
discount to it and will not bear interest.

The length of the interest periods for the Noted dne applicable
interest rate or its method of calculation may atiffrom time to
time or be constant for any Series. Notes may laawmsaximum
interest rate, a minimum interest rate, or bothe Tke of interest
accrual periods permits the Notes to bear interedifferent rates
in the same interest period.

The relevant Final Terms will specify the redemptiamounts
payablewhich shall not be less than painless permitted by the
current laws and regulations, Notes (including Natenominated
in Sterling) which have a maturity of less than gmar and in
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Redemption by Instalments:

Optional Redemption:

Risk Factors:

Status of Notes:

Negative Pledge:
Cross Default:

Early Redemption:

Withholding Tax:

respect of which the issue proceeds are to be temtdyy the
Issuer in the United Kingdom or whose issue wouldewise
constitute a contravention of Section 19 of theaRtal Services
and Markets Act 2000, must have a minimum redempaimount
of £100,000 (or its equivalent in other currencies)

The Final Terms issued in respect of each issudobés that are
redeemable in two or more instalments will set thet dates on
which, and the amounts in which, such Notes masetdeemed.

The Final Terms issued in respect of each issi¢otds will state
whether such Notes may be redeemed prior to ttegeds maturity
at the option of the Issuer (either in whole ompart) and/or the
holders.

For so long as all of the Notes are representedngyor both of
the Global Notes and such Global Note(s) is/ard bel behalf of
Euroclear and/or Clearstream, Luxembourg, no delecf Notes
to be redeemed will be required under the Condstionthe event
that the Issuer exercises its option pursuant todfion 5(d) in
respect of less than the aggregate principal amottite Notes
outstanding at such time. In such event, the paggemption will
be effected in accordance with the rules and proesd of
Euroclear and/or Clearstream, Luxembourg (to blectfd in the
records of Euroclear and Clearstream, Luxembourgither a
pool factor or a reduction in nominal amount, &irtlliscretion).

The section titled Risk Factors of this Base Prospectus sets out,
among other things, certain factors that may afteet Issuer’s
and/or the Guarantor’s ability to fulfil their resgive obligations
under Notes issued under the Programme and certtaen factors
that are material for the purpose of assessingntheket risks
associated with such Notes.

The Notes and the guarantee in respect of them owitistitute
unsubordinated and unsecured obligations of theetsand the
Guarantor, respectively, all as describedTierms and Conditions
of the Notes—Guarantee and Status

See Terms and Conditions of the Notes—Negative Pledge
See Terms and Conditions of the Notes—Events of Défault

Except as provided inOptional Redemptidrabove, Notes will be
redeemable at the option of the Issuer prior tainitgtonly for tax
reasons. SeeTerms and Conditions of the Notes—Redemption,
Purchase and Optiofis

All payments of principal and interest in respecthe Notes will
be made free and clear of withholding taxes ofNktherlands and
the Kingdom of Spain, subject to customary excegtipncluding
the ICMA Standard EU Exceptions). All payments @spect of
the Notes will be made subject to any withholdirrgdeduction
required pursuant to FATCA, any regulations or agrents
thereunder, official interpretations thereof, aw lenplementing an
intergovernmental approach thereto, and no additi@mounts
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Governing Law:

Listing and Admission to Trading:

Selling Restrictions:

Rating:

shall be payable on account of any such withholdindeduction
See Terms and Conditions of the Notes—Taxdtion

The Notes (and any non-contractual obligationsragisut of or in
connection with them) are governed by English law.

Application has been made to the Luxembourg Stocth&nge

for Notes issued under the Programme to be adniibté@ding on

the Luxembourg Stock Exchange’s regulated market tanbe

listed on the official list of the Luxembourg StoEkchange or as
otherwise specified in the relevant Final Termsspscified in the
relevant Final Terms, a Series of Notes may bestauli

United States, EEA Retail Investors, United Kingddspain, the
Netherlands, Belgium, Japan, Switzerland, Hong K&iggapore,
the Republic of Italy and France. S&ubscription and Sdle

The Issuer is Category 2 for the purposes of Regul S under
the Securities Act.

The Notes will be issued in compliance with U.Seds. Reg.
81.163-5(c)(2)(1)(D) (or any successor rules instabtially the
same form that are applicable for the purposeseofi® 4701 of
the Code) (thd Ruleg unless (i) the relevant Final Terms state
that Notes are issued in compliance with U.S. TrBag. 81.163-
5(c)(2)(1)(C) (or any successor rules in substdlgtthe same form
that are applicable for the purposes of Sectioril4df0the Code)
(theC Ruleg or (ii) the Notes are issued other than in coange
with the D Rules or the C Rules but in circumstanicewhich the
Notes will not constitute “registration requiredligations” under
the United States Tax Equity and Fiscal ResporigibAct of
1982 TEFRA), which circumstances will be referred to in the
relevant Final Terms as a transaction to which TERR not
applicable.

Tranches of Notes issued under the Programme mawteéd or
unrated. Where a Tranche of Notes is rated, suthgravill be
specified in the relevant Final Terms.

A rating is not a recommendation to buy, sell oldhgecurities
and may be subject to suspension, reduction ordvatkal at any
time by the assigning rating agency.

Whether or not a rating in relation to any Tranoh&lotes will be
treated as having been issued by a credit rating@gestablished
in the European Union and registered under the Gegulation
will be disclosed in the relevant Final Terms. &ngral, European
regulated investors are restricted from using iagdbr regulatory
purposes if such rating is not issued by a credling agency
established in the European Union and registerei@utne CRA
Regulation unless (1) the rating is provided by radit rating
agency operating in the European Union before & 2010 which
has submitted an application for registration igcadance with
the CRA Regulation and such registration is naisefl or (2) the
rating is provided by a credit rating agency ndgtleshed in the
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EEA but is endorsed by a credit rating agency éstadd in the
EEA and registered under the CRA Regulation oth{8)rating is
provided by a credit rating agency not establismedhe EEA
which is certified under the CRA Regulation.
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USE OF PROCEEDS

The net proceeds of the issue of Notes under thgr&mme will be on-lent by the Issuer to, or ineddby
the Issuer in, other companies within the Repsou@ifor use by such companies either:

(i) for their general corporate purposes, or

(i) to finance and/or refinance, in whole or inrp&ligible Green Projects, in which case thevate
Notes will be identified as “Green Bonds” in thigetiof the Notes in the applicable Final Terms.

For the purpose of this section, Eligible Greenjéuts are projects which meet a set of environnhenta
social and governance criteria, approved both ey Guarantor and by a reputed sustainability rating
agency, in accordance with the Framework descrilvethe Guarantor’s website (www.repsol.com) in the
fixed income section, as updated from time to time.
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INFORMATION ON THE ISSUER
History

The Issuer was incorporated in the Netherlands®D&ember 1990 as a private company with limited
liability (besloten vennootschap met beperkte aansprakelijkf@i an indefinite duration pursuant to the
laws of the Netherlands, under which it now opevrate

The Issuer is registered with the trade registerthef Dutch Chamber of Commerce under number
24251372. The Issuer is domiciled in the Nethedandd its registered office and principal place of
business is Koninginnegracht 19, 2514 AB The Hathue Netherlands, and its telephone number is +31
70 3141611.

Principal activities

The principal activity of the Issuer is to finanite business operations of the Repsol Group. Theeis
may, from time to time, obtain financing, includingrough loans or issuing other securities, which
securities may rank pari passu with the Notes (Seems and Conditions of the Notes—Negative Pledge
below). In order to achieve its objectives, theu&ssraises funds primarily by issuing debt instrotean
the capital and money markets.

Organisational structure

The Issuer is a wholly-owned subsidiary of the Guéor. At the date of this Base Prospectus, the
authorised capital of the Issuer is €1,502,885@0led into 1,502,885 ordinary shares with a nahin
value of €1,000 each and the issued share capithledssuer is €300,577,000, represented by 330,57
fully paid up shares.

As at the date of this Base Prospectus, the Idglds 25.00% ownership in Occidental de Colombi&].L
Delaware?

Recent Developments

On 19 February 2019, a bond issued by the Issuéeltuary 2012 for a total amount of EUR 1,000
million, carrying a fixed annual coupon of 4.875%snredeemed by the Issuer at maturity.

On 1 April 2019, Godfried Arthur Leonard Rupert pemhorst was replaced by Mr. Rolf Van Nauta
Lemke as a director.

M The Issuer holds an indirect investment (25.00%)dgidental Crude Sales LLC, Delaware through Oenidl de Colombia LLC, Delaware.
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Administrative, management and supervisory bodies
As of the date of this Base Prospectus, the direcbthe Issuer are:

Name Function Principal activities outside Repsol

Founder and owner of VNL Holding BV, Managing
Partner of MaiAx Advisors BV, co-founder and
Managing Partner of Iber Business Group
Nederland BV, Owner of VNL Investment Fund

Rolf Van Nauta Lemke Director BV, Supervisory Board of Q1 Energie AG.
Virginia de Luis Pastor Director N/A

José Manuel Diaz Fernandez Director N/A

Alfredo Manero Ruiz Director N/A

The business address of each of the directorsredars of the Issuer, is Koninginnegracht 19, 23B
The Hague, the Netherlands.

There are no conflicts of interest between anyedubwed by the directors of the Issuer to the Isand
their respective private interests and/or otheredut

Page 34



INFORMATION ON THE GUARANTOR AND THE GROUP
Overview

The Guarantor is a limited liability compargo¢iedad anénimaduly incorporated on 31 December 1986
under the laws of the Kingdom of Spain, under wiiiciow operates.

The Guarantor is registered with the Commerciali®egof Madrid under page number M-65289, and its
tax identification number is A-78/374725. It is deoited in Spain with its registered office and ipal
place of business at Calle Méndez Alvaro, 44, 28@48rid, Spain, and its telephone number is (+34) 9
753 8000. The Guarantor is the parent companyeoGitoup.

Repsol is an integrated energy company that oenatell business segments of the hydrocarbonsrsect
including exploration, development and productidnciaude oil and natural gas, transport of petroleum
products, LPG and natural gas, refining, productba wide range of petroleum products, petroleym b
products, and petrochemicals, LPG and natural gadupts, along with electricity generation, tramspo
and commercialisation activities. While Repsol epes globally, it has a unified corporate structuitd
headquarters in Madrid, Spain.

History

Repsol began operations in October 1987 as paat rerganisation of the oil and gas businesses then
owned bylnstituto Nacional de Hidrocarburgsa Spanish government agency which acted as anfgold
company of government-owned oil and gas businesses.

Certain key milestones in the history of Repsolsateforth below:

* In 1989, the shares of the Guarantor were firsedison the Spanish stock exchanges (Madrid,
Barcelona, Bilbao and Valencia) and, through Anaari®epositary SharefADS), on the New
York Stock Exchange (until March 2011), beginnihg process of privatisation.

e The privatisation culminated with the public offécs the sale of shares in the Guarantor carried
out by theSociedad Estatal de Participaciones Industriale$Spanish government agency, in 1996
and 1997.

* Repsol continued its international expansion, whedched its peak between 1999 and 2000, with
the acquisition of 99% of YPF S.AYPF), Argentina’s leading oil company and a formerioval
operator in the industry.

e On 26 February 2013, Repsol signed an agreemehtthé Shell Group for the sale of part of
Repsol's liquefied natural gad NG) assets and businesses. The sale concluded witle th
different transactions which closed in October Bedember 2013 and January 2014.

* In 2014, several agreements were signed to putnante the controversy originated by the
expropriation in 2012 of 51% and 60% of the Grouplmres in YPF and YPF Gas S.A,
respectively. After the expropriation, settlemerithvthe Republic of Argentina and the subsequent
sale in 2014 of all its remaining interest in YPHhieth had not been subject to expropriation,
Repsol’s divestment of YPF was completed.

* In May 2015, Repsol acquired 100% of the sharetabpi ROGCI, a Canadian company engaged

in the exploration, development, production, tramigion and marketing of crude oil, natural gas
and other liquid hydrocarbons, for a total amour&&005 million.
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* In 2016, Repsol continued with the transformatioocess initiated after the acquisition of ROGCI
and the approval in October 2015 of the strateffio 2016-2020. This process allowed flexible
portfolio management to divest non-strategic assetsong which (i) the sale of the piped gas
business to companies of the Naturgy Energy Gr&p, (Naturgy, formerly known as Gas
Natural SDG, S.A.), Redexis Gas, S.A., Naturgag@aey Distribucién, S.A.U. and Distribution
and Marketing of Gas from Extremadura, S.A. fooitamount of €737 million; and (ii) the sale
for an amount of €1,901 million of 10% of the captf Naturgy.

* On 18 May 2018, Repsol, S.A. sold its stake (20%9)/& Naturgy to Rioja Bidco Shareholdings,
S.L.U. for the price of €3,816 million.

e On 6 June 2018, Repsol publicly presented an upafaits Strategic Plan for the period 2018-
2020. For more information, see sect®tnategy of Repsdielow.

* On 2 November 2018, Repsol completed its acquisibibViesgo Generacion, S.L.U.’8/{esgo
non-regulated low-emission electricity generatiasibesses, in addition to its gas and electricity
retail business for a purchase price of €732 mnillio

Recent developments
IFRS 16

International Financial Reporting Standard 16 “lesids|{FRS 16) became effective for annual periods
commencing from 1 January 2019. The main changeduated by IFRS 16 is the requirement for leases
currently classified as operating leases by thseledo be recognised in the balance sheet witHasimi
methods to those used for finance leases underl/A# force until 31 December 2018. For additional
information see Note 2.New standards issued for mandatory applicatioruturie years of the audited
consolidated financial statements of Repsol, SoAtte year ended 31 December 2018.

AGM

In its meeting held on 27 March 2019, the Boardotctors of the Guarantor has resolved to call the
Annual Shareholders’ Meeting on 30 May 2019 ort foedl, and at the same time on 31 May 2019 (the
AGM) and, among other things, it is proposed to théVAG

= Regarding the composition of the Board of Directdisto set the number of members of the
Board of Directors to fifteen; (ii) to re-elect dsector Mr. Antonio Brufau Niub6, Mr. Josu Jon
Imaz San Miguel, Mr. Jose Manuel Loureda Mantifiadh Islr. John Robinson West for a statutory
term of four years; (iii) to ratify the appointmdmy co-optation and re-elect as director Mr. Henri
Philippe Reichstul, for a statutory term of fourayg and (iv) to appoint Ms. Aranzazu Estefania
Larrafiaga and Ms. Maria Teresa Garcia-Mila Lloversglirectors, for a statutory term of four
years, with the consideration of Independent Eseirectors.

= Regarding shareholder remuneration: (i) to contimigh the “Repsol Flexible Dividend”
programme in substitution of the 2018 final divideand the 2019 interim dividend. In particular,
the Board of Directors resolved to submit to theMyGunder point five on the Agenda and in
substitution of the 2018 final dividend, a proposéla capital increase charged to reserves
equivalent to a remuneration of approximately €8.§@ss per share; (ii) to approve a reduction of
share capital through the cancellation of own shadceoffset the dilutive effect of the capital
increases to be closed in 2019.

The Board of Directors also agreed, at the propalstile Nomination Committee, to appoint Mr. Maxan
Marzo Carpio as Lead Independent Director.
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Business segments and organisational structure
Repsol currently operates the following busineggremts:

= Upstreamyesponsible for oil and gas exploration and develapt of crude oil and natural gas
reserves; and

= Downstreammainly responsible for (i) refining and petrochetmyis(ii) trading and transportation
of crude and oil products, (iii) commercialisatioinoil products, petrochemical products and LPG,
(iv) commercialisation, transportation and regaatiion of natural gas and LNG and (v) generation
of electricity and the commercialisation of eleatsi and gas in Spain.

Below is a list of the significant investee compsnof the Group as at 31 December 2018, includieg t
country of incorporation, main activities and theedt or indirect ownership interest of the Guaoanh
such investee companies.

Name Country Activity % Control owned
REPSOI, S.A e Spain Portfolio company N/A
Repsol Exploracion, S.A. .. Spain Exploration and production of oil and gas .00%
Repsol Petréleo, S.A.........cccovveennn Spain Refining 99.97%
Repsol Comercial de Productos Petroliferos, S.A.........cccceee.. Spain Marketing of oil products 96.68%
RepSOl BULANO, S.A. ..ot ememie et Spain Marketing of LPG 100.00%
Repsol QUIMICA, S.A. ..ot Spain Production and sale of petrochemicals 100.00%
Repsol Oil & Gas Canada, 1M .........co.covveveeeeereseeeereesrneen. Canada Exploration and production of oil and gas 0.0%
Repsol International Finance B.V...... Netherlands Financing and portfolio company 100.00%
Petréleos del Norte, S.A. (PELronor) .......ccoceeeriieeeeieieieeeas Spain Refining 85.98%
Repsol E&P Bolivia, S.A. ..o Bolivia Exploration and production of oil and gas 00100%
Repsol TradiNg, S.A. ..o Spain Trading of oil products 100.00%
Repsol SIN0Pec Brasil, S.A. ...t Brazil Exploration and production of oil and gas B
Refineria de la Pampilla S.AA..........co.ooveveoeeeeeemreeeeeeeen. Peru Refining and marketing of oil products 82.39%
Repsol Lubricantes y Especialidades, 8.A..........cc........... Spain Production and sale of lubricants and 100.00%

Specialized products

Repsol Nuevas Energias, S.A. ......cooiicoeeceseneneeeeeeeeeeeeeas Spain Electricity and Gas 100.00%

® There is no difference between the percentagkarescapital owned and voting rights in the Guamnt
@ |ndirect ownership interest.

Business Overview
Upstream

Set forth below is certain information in respecRepsol’s operating data for the periods indicated

31/12/2018 31/12/2017

(unaudited)
Net liquids production (kbbl/d) 261 255
Net gas production (kboe/d) 454 440
Net hydrocarbon production (kboe/d) 715 695
Average crude oil realisation price ($/bbl) 63.9 49.6
Average gas realisation price ($/bbl) 3.4 2.9

Note: These metrics include, in proportion to the@’s respective ownership interest, the figuresr@sponding to its joint ventures or other
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companies managed as such.

Upstream includes the exploration and productiorcroide oil and natural gas in different parts o th
world. The Upstream segment’s activity is mainlgdted in America (United States, Canada, Brazil,
Trinidad and Tobago, Peru, Venezuela, Bolivia, @@, Ecuador and Mexico), North Africa (Algeria
and Libya), Southeast Asia (Indonesia, Malaysia \éietham) and Europe (United Kingdom, Norway and

Spain).

The following contains details of Repsol's mateaasets:

U.S., where Repsol has interests in the Eagle kguis-rich asset, a shale gas play located in
southeast Texas and in the Marcellus dry gas gtajelocated in northeast Pennsylvania. Repsol
also participates in the Shenzi offshore productigkel, in the project Buckskin currently under
development and in the exploratory/appraisal ptaje@laska North Slope. It was announced in
January 2018 that the drilling operations includedhin the development and production
programme of the Buckskin deep-water project (Regemds a 22.5% stake, with LLOG
Exploration Company, LLC being the operator) in Heathley Canyon area in the US Gulf of
Mexico had started. Buckskin is expected to comragmoduction in the second half of 2019. In
the Alaska North Slope project in March 2017, Répmunounced the largest U.S. onshore
conventional hydrocarbons discovery in 30 year$ wie Horseshoe-1 and 1A wells confirming
the play as a significant emerging play in Alaskd&@th Slope. In January 2019, it was announced
that the latest exploratory work conducted by RepsAlaska North Slope confirmed the presence
of hydrocarbons in the southern part of the Pikkat,Uvhere the first appraisal well, known as
Pikka-B, has been drilled. Also in the North Sl@rea in Alaska in 2018, 69 exploration blocks
were obtained and at the end of the year anothéldcks to the east and south of the Pikka Unit
in two different Exploratory Rounds.

Canada, where Repsol has production operationslynainthe Greater Edson (oil and gas
production) and Chauvin (heavy oil production) aredocated in the Western Canadian
Sedimentary Basin, primarily in Alberta, Canadap$t also has interests in Duvernay, a non-
mature area in its first phase of development araduation, with production of crude and gas,
located in the region of West-Central Alberta.

Offshore deepwater fields in Brazil, where in Sapia field (block BM-S-9) in 2016 the plateau of
production of 150,000 barrels per day of crudewals reached in the North Area. In the South
Area the plateau of production was reached in 2@, a production capacity of 120,000 barrels
per day of crude oil. Lapa field, in block BM-S-9#as put into production by the end of 2016.
Repsol also has participations in the offshore pecadn field Albacora Leste and in the
exploratory block BM-C-33 where relevant discoverie be developed have been made. In 2018,
the National Agency of Petroleum (ANP) announcezimners of the BR-15 Exploratory Round:
Repsol obtained three new exploration blocks wit0&o stake in all of them in association with
Chevron (40%) and Wintershall (20%).

Trinidad and Tobago, where Repsol has a 30% stalkkei productive assets of bpTT. In June
2017, an important gas discovery was announcedhigndffshore area with the Savannah and
Macadamia exploratory wells. The discoveries aeated in East Block, inside the Columbus
basin, to the East of Trinidad, in water deep obuwbl50 meters. In 2018, the Angelin non-
operated production platform reached the countwésers and was installed in the West Block
field, 60 km from the south-eastern coast. Thelifees are operated remotely and the gas
generated flows to the Serrette platform througiewa 21 km pipeline and then to the Cassia Hub
for processing. The first gas extraction took place€6 February 2019.
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Bolivia, where Repsol has a 37.5% stake in the MlidtiayHuacaya gas productive project
(Caipipendi block)In March 2018, Repsol received the official raafion of the extension for ten
years of the license until 2041, plus an additidinad years,including exploratory investments in
the Boyuy and Boicobo Sur projects. Repsol alsaititasests in the San Alberto, San Antonio, Rio
Grande and Yapacani gas fields. In 2018, the Bwlihduthorities approved the law that awarded
the exploration and exploitation contract for theglazu area, of which Repsol is the operator and
owner of 37.5%, located south of the Caipipendicklo

Peru, where the Kinteroni field started its productin March 2014 and the Sagari field began
production in November 2017. Both fields are lodaite block 57, where Repsol is the operator
company, in the Ucayali-Madre de Dios basin, onéhefmost prolific gas areas in Peru. Within
the framework of the development plan of the Safyeld, in 2018 the production of a new well
started and the Compression project was compl&egsol also has a 10% stake in the Camisea
productive area (Blocks 56 and 88).

Russia, where Repsol has an interest in developamehproduction blocks in the Volga-Ural basin
and in exploration blocks in the West Siberian ihabl 2018, there was a discovery witfet
appraisal well 10-R in the Karabashsky 2 block.

Venezuela, where Repsol has a 50% interest in #ndad 1V (Perla discovery) gas project, a 40%
interest in the productive blocks Quiriquire (EMBarua Motatan and Mene Grande and a 60%
interest in Quiriquire Gas. Repsol also has an irtésest in the Carabobo project.

Algeria, where in December 2017, the Reggane Nasl groject came into production. The
Reggane Nord project is composed of six gas figtd$is jointly operated with Sonatrach. Repsol
has a 35% stake in the Greater MLN/ Menzel Ledj®ed-Est productive Area in the east of
Algeria. Repsol also has interests in the Tin Folgeankort productive field in the lllizi basin
where in 2018 an agreement was reached with theridig state company to extend the licence for
25 years. Repsol operates the exploratory block Bsidlllizi where in the last years several
discoveries have been made.

Indonesia, where Repsol's assets include interestn important production sharing contract
(PSC) in the Corridor Block (where in 2018 thre@elepment wells were completed, one in the
Sumpal field and two in the Suban field), locatédhe South Sumatra basin. In February 2019,
Repsol announced major discovery of the Kaliberalam-2X (KBD-2X) exploratory well in the
Sakakemang onshore block in the south of Sumamadswhere Repsol is the operator with a
45% stake. Preliminary estimations of recoverabsmurces are of about two trillion cubic feet of
gas, which makes it one of the largest hydrocarisooveries in the world of the prior twelve
months and the largest discovery of gas in Indaniesihe past 18 yeartn 2018, he award of the
exploratory onshore block Southeast Jambi (Rep&il &nd operator) was completed.

Malaysia, where Repsol has production operatiorBlack PM-3 CAA PSC and in Kinabalu. In
October 2017, production at the Kinabalu offshae&fredevelopment project started and during
2018 new wells were put into production. Repsohésoperator with a 60% stake in this project. In
the offshore Block PM-3 CAA PSC (41.44% Repsgds production began in May 2018 in the
Bunga Pakma gas development projacidan extension of the gas sales contract until Deeem
2027 was signed.

Vietnam, where Repsol has production operationslack 15-2/01 (HST/HSD). In March 2018,
the Vietnamese authorities asked Repsol and itagrarto halt drilling work at the Red Emperor
discovery in the offshore block 07/03.
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e Colombia, where Repsol has production in the Crdeote and CPO-9 blocks. In April 2018,
approval was announced for the start of Phase thefAkacias Project Development Plan to
increase current production, located in the CP@eBky Repsol also has a joint venture, “Equion”,
with Ecopetrol. In 2018, there were four explorgtdiscoveries (three in the Cosecha block and
one, “Lorito”, in the CPO-9 block).

» Libya, where Repsol has participations in the edductive blocks NC-115 and NC-186 in the
Murzuq basin in the southwest of the country.

* UK and Norway, where Repsol has an interest inevaat number of mature fields. In February
2018, Repsol acquired a 7.7% interest in the Nomvegffshore field Visund. In 2018, the
Norwegian authorities approved the Development Bfeéhe YME field (located in blocks PL 316
and PL 316B of the Egersund basin), where Repsitiesoperating company. In February 2019,
Repsol announced that it had reached an agreewretitef acquisition from Total of 7.65% of the
Mikkel field in Norway, which currently producedatal of 50 kboe/d.

* Mexico, where Repsol was awarded five new offshexgloration blocks in 2018 in two
exploratory rounds. All of them are operated by $0ép

* In Spain, the authorities approved in 2018 theresit for ten years of the exploitation permit for
the Casablanca platform located in the waterseMRBditerranean coast of Tarragona.

As of 31 December 2018, Repsol, through its Upstrezgment, had oil and gas exploration and/or
production interests in 28 countries, either dlyecr through its subsidiaries, and Repsol has atper
and/or jointly operated assets in 24 of them.

Upstream production averaged 715 kboe/d in 201&ral 21 kboe/d higher year-on-year primarily due to
the rampup following the start-up of new projects: ReggdAdgeria), Juniper & TROC (Trinidad &
Tobago), Monarb (United Kingdom), Sagari (Peru) &mgabalu & Bunga Pakma (Malaysia) as well as
the acquisition of Visund (Norway), the connectafmew wells in Marcellus (USA) and the ramp-up of
production in Libya. This was partially offset byet sale of assets, principally SK (Russia) and
MidContinent (USA), as well as the natural declifidields and a lower gas demand in Venezuela.

In 2018, theaverageprice of Brent crudevasU.S.$71.3 per barretompared to an average of U.S.$54.2
per barrel reported in 2017

Below is an overview of Repsol's net proved resem@responding to the years ended 31 December 2018
and 2017.

Net proved reserves (unaudited)

Crude oil, condensate and

L pG @ Natural gas® Oil equivalent ®
2018 2017 2018 2017 2018 2017
Europe 81 52 120 40 102 59
America 396 395 8,746 8,987 1,954 1,993
Venezuela 51 59 2,601 2,914 514 577
Peru 86 92 1,737 1,830 395 417
United States 72 77 1,951 1,724 419 384
Rest of America 188 167 2,456 2,519 625 615
Africa 100 108 166 110 129 128
Asia 61 63 521 620 154 174
Total 638 617 9,554 9,757 2,340 2,355
Note: The aggregated changes in reserves and tetdrves at 31 December may differ from the iddizi values shown because the

calculations use more precise figures than thosevshin the tableNet proved reserves include, in proportion to the@p’s respective ownership
interest, the figures corresponding to its joinhttges or other companies managed as such.
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(1) Millions of barrels of crude oil (mmbbl).
(2) Thousand Millions of cubic feet of gas (bcf).
(3) Millions of barrels of oil equivalent (mmboe).

At 31 December 2018, Repsol's net proved reservestimated in accordance with
SPE/WPC/AAPG/SPEE/SEG/SPWLA/EAGE Petroleum Ressuxtznagement System criteria (a system
more commonly known by its acronym, SPE-PRMS, v@8#E standing for the Society of Petroleum
Engineers) amounted §y340mmboe, of whiclt638 mmboe 27%) corresponded to crude oil, condensate
and LPG, with the remaindet,702mmboe 73%), corresponding to natural gas.

The incorporation of proven net reserves in 2018 246 mmboe, mainly from extensions and discovénies
the United States, Trinidad and Tobago and Careutd;revisions of prior estimates in Brazil, the tedi
States, Norway, Algeria and the United Kingdom|udig the change in the methodology for calcutatiet
reserves for certain service contracts in Latin Acae The total reserve replacement ratio (quotietiveen
the total incorporations of proven reserves inghgod and the production of the period) was 94%0h8
(89% in 2017).

Downstream

Set forth below is certain information in respeétRepsol’'s unaudited operating data for the periods
indicated.
31/12/2018 31/12/2017

Refining capacity (kbbl/d) 1,013 1,013
Conversion index in Spain (%) 63 63
Refining margin indicator in Spain ($/bbl) 6.7 6.8
Crude processed (million t) 46.6 47.4
Oil product sales (kt) 51,766 51,836
LPG sales (kt) 1,331 1,375
Petrochemical product sales (kt) 2,610 2,855
Natural Gas sold in North America (Tbtu) 520 496

Note: these metrics include, in proportion to theo@’s respective ownership interest, the figuregresponding to its joint ventures or other
companies managed as such.

Repsol'sDownstreambusinesses engage refining and commercialisafianl @roducts, petrochemicals
products, LPG, as well as the commercialisationnatural gas and LNG, as well as activities
corresponding to the midstream phase (transpanta@ma regasification of natural gal).the electricity
industry and following the acquisition of Viesgeés“—History’ above), it also includes the generation
and marketing of electricity and natural gas.

The Group owns and operates five refineries in isf@iartagena, A Coruia, Bilbao, Puertollano and
Tarragona), with a total distillation capacity dd@thousand barrels of oil/day (including the stake
Asfaltos Espafioles S.A. in Tarragona). At the Lenpila refinery (Peru), in which Repsol is the cgter
and has a stake of 82.38%, the installed capasBs rto 117 thousand barrels of oil/day after the
inauguration of the low-sulfur diesel productionitun 2016. The Group’s refineries in Spain pro@ess
41.6 million tons of crude oil in 2018, 12% lesarthin 2017, and their average use of distillati@s \®3%

in Spain compared with 94% the previous year. Hfiming margin index in Spain in 2018 stood at $6.7
per barrel, lower than in 2017 ($6.8 per barrel).

The production of Repsol's Chemicals business entrated in three petrochemical complexes, ldcate
in Puertollano, Tarragona (Spain) and Sines (Paftuign which there is a high level of integratioetween
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base chemicals and derived chemicals, as well #stive Group’s refining activities in the case loét
Spanish complexes.

Repsol also has different subsidiaries and affiiatthrough which it has plants dedicated to the
manufacture of polypropylene compounds, synthetltber and chemical specialities, the latter through
Dynasol, a 50% alliance with the Mexican group KW@th plants in Spain, Mexico and China, the latter
together with local partners. Sales of petrochehpraducts to third parties in 2018 amounted to 2.6
million tons, 8.6% lower than the volume in 201'hisTdrop in sales was mainly the result of shutdown
during the year, both programmed shutdowns (m&#iryplanned shutdown of the Sines complex and the
propylene oxide/styrene plant in Tarragona) anclieduled shutdowns.

Repsol conducts distribution and marketing aceeitthrough its own personnel and facilities in five
countries (Spain, Portugal, Peru, Italy and Mexids at 31 December 2018, Repsol had 4,849 service
stations across Spain (3,350), Portugal (465), B60), Italy (306) and Mexico (168). In March 201i8e

first Repsol service station in Mexico was inaugeda being the first point of sale of a long-termject

for the Group in the country. The 2018 plan hasnbesried out, ending the year with 168 operating
service stations out of a total of 226 formaliseanoling agreements.

Repsol also has a Trading business, the main fumaofi which is to optimise the supply and marketifig
the Group’s positions in international markets dgrated supply chain) and its activity consists) ahe
supply of crude oil and products for refining sysseand other Group needs, ii) the marketing of et
and surplus products from its own production, iiile maritime transport of crude oil and derivative
products associated with these activities, andtli® management of product hedges in the financial
derivative markets. In 2018, a total of 1,489 vissgere chartered (1,515 in 2017) and 333 voyagae w
made through the fleet in Time Charter (270 in 2017

With respect to its LPG retail distribution busigeRepsol distributes bottled LPG, bulk LPG andofss

in Spain, with around 4 million active customerstid sales represented 73% of LPG retail sales in
Spain in 2018 and were made through an extendedorietof agencies. In Portugal, Repsol distributes
bottled LPG, bulk and AutoGas to the final custoued supplies other operators. Total LPG sale®1r82
amounted to 1,331 thousand tons (compared to 1r32617), of which 1,154 thousand tons corresponded
to Spain (1,218 in 2017) and 151 thousand metnis to Portugal (138 in 2017).

Also, and to maximise the value of the entire cladipetroleum products from refining, Repsol is ayed
in the production and commercialisation of lubrisarasphalts and specialised products. Produats sal
2018 were 1,910kt, higher than the 1,826kt recorde&2D17. Following the acquisition in 2018 of 4@%o
Bardahl in Mexico, production of lubricants has e this country since the end of that year.

Petroleum product sales in 2018 were 51,766kihigower than the 51,836kt recorded in 2017.

Additionally, the Group has both its regasificateomd transport assets in its marketing businessi®ith
America, including the Canaport regasification plamnd the gas pipelines in Canada and the UniteSt

Having completed the acquisition of the non-regdalow emission electricity production, and gas and
electricity marketing businesses from Viesgo, th®up has enhanced its position as a multi-energy
provider, embarking upon electrical generation enadtketing activities of gas and electricity. Thevgses
offered include digital solutions, electricity dégd as 100% low emissions, exclusive benefits for
customers and discounts at Repsol's network ofieeistations. As at 31 December 2018, Repsol had a
total installed capacity of 2,952 MW. In 2018, tBeoup obtained a stake in Valdesolar Hive, S.L. to
develop a photovoltaic project that would entawveasting in a photovoltaic plant in Valdecaballeros
(Badajoz) with an installed capacity of 264 MW thauld be operational in 2020.
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Board of Directors, Senior Management and Employees
Board of Directors

As of the date of this Base Prospectus, the mendfetise Board of Directors of the Guarantor are as
follows:

Position
Antonio Brufau Niub0 .............uuuieminnn e Chairman
Manuel Manrique CeGilfd...............ccocvoevieiiciiieieee Vi€hairman
Josu Jon Imaz San Miguel ...........ooovvviicemmemenneeeeennn CEO
Maite Ballester FOrNés.........cooovvvviiiiincceeeeeeeeeeeaeeaae Director
Luis Carlos Croissier BatiSta.............ccceevvvveveeeeennninnnnnn Directo
Rene Dahdfl..........cccovoveeeieie e Director
Angel DUrandez AdEVA............c.cccvevueeueeeeeeeeeeeeeana, Director
Carmina Ganyet i Cirera..........cceeeeeeeiieeeeeeiiieieeeeeenn Director
José Manuel Loureda MantiffAn...........c..cccoceevennnnn. Director
Ignacio Martin San ViCente ...............eewmmmmmneeeeeeeeaeenn. Director
Mariano Marzo Carpit) ..........c.ccoeeeveoveeeeieieieeeeeeen ir€ctor
Henri Philippe Reichstul..........cooooiiiiiiiiiiiiiiiieieee, Director
Isabel Torremocha Ferrezuelo.............ooeeeeeeeniiiennnn. Director
J. RODINSON WEST...coiiiiieeeeeeeeeeeeeeeeeee e Director
Luis Suarez de Lezo Mantilla................eeeemeennneenaennn. Director and Secretary of treail of Directors

1) Nominated for membership by Sacyr, S.A.
2 Nominated for membership by Temasek
3 Lead Independent Director

The business address of each of the directorsrastalis of the Guarantor is Calle Méndez Alvaro, 44
28045 Madrid, Spain.

There are no conflicts of interest between anyedubwed by the directors of the Guarantor to the
Guarantor and their respective private interestéaxrother duties. The directors of the Guarantehno
principal activities performed by them outside Garantor where these are significant with respetite
Guarantor.

Executive Committee
The Guarantor has an Executive Committeéengité Ejecutivly which is responsible for running the global

strategy and policies approved by the Board of dams, and whose members, as of the date of thsg Ba
Prospectus, are as follows:

Name Position

Josu Jon Imaz San Miguel ........ccoooiiiiieniee e Chief Executive Officer (CEO)

ANtoNio LOrenzo SIerra.......ccoeveeiieeicemeee e Chief Financial Officer (CFO)

Begofia Elices Garcia .......cccceeveiiiiieneeseiiecee e, Executive Managing Director of Communication anel @hairman’s Office

Luis Cabra DUEMAs ........ccceeeiiiiiiemeeee e Executive Managing Director of Technology Developt&esources and Sustainability
Tomas Garcia BlanCo.........ccccoviiiiiicenceecicec e Executive Managing Director of Exploration and Rrctibn

Maria Victoria ZiNgONi ........cccoiueieeiueim e Executive Managing Director of Commercial Businassed Chemicals

Miguel Klingenberg Calvo .........ccccceiiiieniiiieiieces Executive Managing Director of Legal Affairs

Arturo Gonzalo AIZPiN ......cceceiieiieiieem e Executive Managing Director of People and Orgaiisat

Juan Antonio Carrillo AIDOMOZ ........cccocveeveriiiiieeeenne Executive Director of Industrial Businesses anddiirg
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The business address of each of the members obExkeutive Committee of the Guarantor is Calle
Méndez Alvaro, 44, 28045 Madrid, Spain.

There are no conflicts of interest between anyedubwed by the members of the Executive Committee o
the Guarantor to the Guarantor and their respegtivate interests and/or other duties. The members
the Executive Committee of the Guarantor have rincjal activities performed by them outside the
Guarantor where these are significant with resfmettte Guarantor.

Employees

According to the audited consolidated financiatesteents of Repsol, S.A. as of and for the finangéar
ended 31 December 2018, the Group’s average enmplmgdcount was 24,691 (24,675 in 2017).

Share capital and major shareholders

As at the date of this Base Prospectus, the Guaiasthare capital is comprised of 1,558,877,58% e
at a nominal value of €1, fully subscribed and paidd admitted to listing on the automated quatatio
system fnercado continup of the Madrid, Barcelona, Bilbao and Valencia ckidExchanges. The
Guarantor also has a programme of ADS, currerdlged on the OTCQX market in the United States.

In accordance with the latest information availatdeRepsol, at the date of this Base Prospectus the
Guarantor's major shareholders beneficially owrelfollowing percentages of its ordinary shares:

Percentage Percentage

ownership ownership Total number of  Total percentage
Shareholder (direct) (indirect) shares ownership

% % %

SACYE, SUAYD e - 122,704,410 122,704,410 7.87
BIACKIOCK, INCP.....oouiiriirciieieisi et - 73,921,683 73,921,683 4.63
1) Indirect ownership held through Sacyr Investtaéh S.A., Sacyr Investments S.A. and Sacyr SiesyiS.A.
) Blackrock Inc. holds its stake through vari@mastrolled entities This information is based oa gtatement filed by Blackrock Inc. with

the CNMV on 2 August 2018.
Material Contracts

As of the date of this Base Prospectus, the Greugi party to any material contracts that aresmbéred
into in the ordinary course of the Group’s businedsich could result in any member of the Groumgei
under an obligation or entitlement that is matet@ithe Guarantor’s or the Issuer’s ability to mest
obligations under the Notes.

Legal and Arbitration Proceedings

The Group companies are party to judicial and eatiiin proceedings arising in the ordinary coure o
their business activities. The most significanttteése, which may have, or have had in the recestt pa
significant effects on the Group’s financial pasitior profitability, and their status at the repaytdate are
summarised below.

United Kingdom

Addax arbitration (in relation to the purchase aflifman Energy (UK) Limited)

On 13 July 2015, Addax Petroleum UK Limiteiddax) and Sinopec International Petroleum Exploration
and Production Corporatiorsiiopeg filed a Notice of Arbitration against Talisman &gy Inc. (now

known asROGCI) and Talisman Colombia Holdco Limited@HL) in connection with the purchase of
49% shares of TSEUK (now known BRSRUK). ROGCI and TCHL filed their responses to the Setof
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Arbitration on 1 October 2015. On 25 May 2016, Addad Sinopec filed the Statement of Claim, in
which they seek, in the event that their claims @efirmed in their entirety, repayment of theiitiad
investment in RSRUK, which was executed in 2012ugh the purchase of 49% of RSRUK from TCHL,
a wholly-owned subsidiary of ROGCI, together withyaadditional investment, past or future, in such
company, and further for any loss of opportunityd ahich they estimate in a total approximate armaodin
U.S.$5,500 million. The Court of Arbitration hascaed, among other procedural matters, the bifignat

of the proceedings: the hearing on liability issuésch took place from 29 January to 20 February&0
and, if necessary, the hearing on the assessmeahyfdamages will take place later, on an as yet
unspecified date, which Repsol estimates wouldnbearrly 2019. Repsol maintains its opinion that the
claims included in the Statement of Claim are withoerit.

The oral hearing on liability issues took placewssn 29 January and 22 February 2018 and between 18
and 29 June 2018, the latter being limited to thestjoning of the experts of each party. Oral argpis
were heard in July 2018 with written closing argatsescheduled for September 2018. Repsol maintains
the view that the claims made in the arbitratioocpedings are unfounded.

United States of America
The Passaic River and Newark Bay lawsuit.

The events underlying this lawsuit relate to thie & Maxus Energy CorporatioMéxus) of its former
chemicals subsidiary Diamond Shamrock Chemical GmypChemicalg to Occidental Chemical
Corporation QCC). Maxus agreed to indemnify OCC for certain coggincies relating to the business and
activities of Chemicals prior to 4 September 1986Juding certain environmental liabilities relagino
certain chemical plants and waste disposal sited by Chemicals prior to 4 September 1986. In 1995,
YPF acquired Maxus and subsequently (in 1999), &efsA. acquired YPF.

In December 2005, the New Jersey Department ofr&nwiental ProtectionDEP) and the New Jersey
Spill Compensation Fund (together, thate of New Jerseysued Repsol YPF S.A. (parent company of
the Repsol Group, today called Repsol, S.A.), YA Holdings Inc. YPFH), CLH Holdings CLHH ),
Tierra Solutions, Inc. Tierra), Maxus and OCC for the alleged contamination edulBy the former
Chemicals plant located on Lister Avenue in Newarkjch allegedly contaminated the Passaic River,
Newark Bay and other bodies of water and propentiehe vicinity (thePassaic River and Newark Bay
lawsuit).

On 26 September 2012 OCC filed a “Second Amended<CClaim” (theCross Claim) against Repsol,
YPF, Maxus, Tierra and CLHH (together, thefendants.

Between June 2013 and August 2014, the Defend&gnedsa series of settlement agreements, without
acknowledging liability, with the State of New Jeysunder which the latter withdrew its cases againes
former in exchange for certain payments.

The judge ruled on certain Motions to Dismiss pnésé by the Defendants in respect of the CrossnClai
on 29 January 2015, dismissing, in full or in pavithout scope for re-admission, 10 of the 12 ckim
presented by OCC.

On 14 January 2016 the Special Master issued ¢enmmendations on these Motions admitting the ones
submitted by Repsol in relation to its classifioatias alter ego to Maxus and rejecting OCC'’s agains
Repsol’s claim vis-a-vis OCC in respect of U.S.$@8ion paid pursuant to the agreement with the New
Jersey State.

The presiding judge decided on 5 April 2016 to ughal of the recommendations issued by the Special

Master, thereby dismissing in full OCC'’s suit agdiRepsol. This decision can be appealed. On 16 Jun
2016, the Special Master agreed to hear the MdborSummary Judgment presented by Repsol with
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regard to its claim against OCC for the U.S.$65ionlpaid as part of the settlement reached wighState

of New Jersey. On 17 June 2016, Maxus filed forkbaptcy protection before the United States
Bankruptcy Court for the District of Delaware, alseeking release from its main litigation liabiits
petition the Court must rule on. On 19 October 2017e judge decided to fully uphold the
recommendations of the Special Master and therphgld the motion for summary judgment in relation t
Repsol's claim against OCC for U.S.$65 million. @& November 2017, OCC was formally ordered to
pay the U.S.$65 million plus interest and expen€es8 January 2018, Maxus and OCC announced the
formal submission of an appeal against these rsilargl, as at the date of this Base Prospectusagheal

has not been filed yet.

On 14 June 2018, the Maxus Bankruptcy Administrefiled a lawsuit in the Federal Bankruptcy Court o
the State of Delaware against YPF, Repsol andinestdsidiaries of both companies for the samendai
as those contained in the Cross Clanay Claim). On 19 October 2018, Repsol filed a motion tonis.

On 15 February 2019, the Federal Bankruptcy Cajeicted the motion to dismiss and on 25 February
2019, the Federal Bankruptcy Court also rejectedntbtion to abstain. Repsol maintains the view, that
has been shown in the Cross Claim, the claims nmatltiee New Claim are unfounded.

Administrative and legal proceedings with tax imgditions

Repsol does business globally, operating as acadiytiintegrated oil and gas company, which traesla
into growing complexity with respect to tax managemin the current international context.

In accordance with prevailing tax legislation, t&kurns cannot be considered final until they hbeen
inspected by the tax authorities or until the im$jo® period in each tax jurisdiction has presatibe

The years for which the Repsol Group has its taurme open to inspection in respect of the main
applicable taxes are as follows:

Country Years open to inspection
Algeria 2014-2018
Australia 2014-2018
Bolivia 2013-2018
Canada 2013-2018
Colombia 2013-2018
Ecuador 2015-2018
Indonesia 2013-2018
Libya 2011-2018
Malaysia 2014-2018
The Netherlands 2017-2018
Norway 2016-2018
Papua New Guinea 2015-2018
Peru 2014-2018
Portugal 2015-2018
Singapore 2014-2018
Spain 2015-2018
Trinidad and Tobago 2014-2018
United Kingdom 2012-2018
United States 2015-2018
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Venezuela 2012-2018

Whenever discrepancies arise between Repsol anthxhauthorities with respect to the tax treatment
applicable to certain operations, the Group actis thie authorities in a transparent and cooperat&ener

in order to resolve the resulting controversy, gsihe legal avenues at its disposition with a view
reaching non-litigious solutions. However, as ilpiyears, there are currently administrative asghl
proceedings with tax implications that might be exde to the Group’s interest and that have givento
litigious situations that could result in contingéax liabilities. Repsol believes that it has ddeswfully in
handling the foregoing matters and that its defemcguments are underpinned by reasonable
interpretations of prevailing legislation, to whiemd it has lodged appeals as necessary to defiend t
interests of the Group and its shareholders.

It is difficult to predict when these tax proceagnwill be resolved due to the extensive appealsgss.
Based on the advice received from in-house andrextéax experts, Repsol believes that the talilieds
that may ultimately derive from these proceedingsnet have a significant impact on Repsol's fingi
statements. In the Group’s experience, the re$udtvesuits claiming sizeable amounts have eithedée
to result in immaterial settlements or the couegeifound in favour of the Group.

The Group’s general criterion is to recognise psivis for tax-related proceedings that it deensslikely

to lose and does not recognise provisions whenigkeof losing the case is considered possiblesorate.

The amounts to be provisioned are calculated orb#ses of the best estimate of the amount needed to
settle the lawsuit in question, underpinned, amathgrs, by a case-by-case analysis of the facdetal
opinions of its in-house and external advisersgai@ experience in these matters.

The main tax-related lawsuits affecting the GrouflaDecember 2018 are as follows:
Bolivia

Repsol E&P Bolivia, S.A. has applied the regimealeshed in the Tax Regularisation Law (Law
1,105/2018) and waived the lawsuits pending reswiun application thereof, putting an end to arigt
disputes in tax matters, with no significant impactthe Group's financial statements.

YPFB Andina, S.A. maintains a single lawsuit agaars administrative act that, fundamentally, deries
deductibility of the payments for royalties and tgahrbon stakes in the Tax to the Profits of the
CompaniesIfnpuesto a las Utilidades de las Emprgshsfore the nationalisation of the oil sector.sThi
lawsuit is currently pending a judgment in thetfirsstance. Repsol believes that its position isressly
endorsed in Law 4,115, 26 September, 2009.

Brazil

Petrobras, as operator of the Albacora Leste, BMEVIES 21 and BMS 9 consortia (in which Repsol has
a 10%, 37%, 11% and 25% interest, respectivelyfeived tax assessments (IRRF, CIDE and
PIS/COFINS) and for the years 2008 to 2012, in ection with payments to foreign companies for
charter contracts for exploration platforms anctexl services used in the blocks. All notices Haesen
appealed and are either in administrative tribu(2099-2012) or are being appealed (2008).

Likewise, Repsol Sinopec Brasil received notificatof minutes for the same items and taxes (20@9 an
2011), in connection with payments to foreign camps for contracts for the chartering exploration
vessels and related services used in blocks BMSBMEE 55, BMES 29 and BMC 33, in which Repsol
Sinopec Brasil is the operator. All notices haverbeppealed in federal administrative bodies. Repso
considers that its actions are in accordance Vghlaw and are in line with the general practicehef
sector.
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In relation to these lawsuits, Repsol has redukeditmount in litigation in relation to the IRRF &%, by
taking advantageof a program enabled by Law 13,586/17, which mestkiction possible through the
retroactive application of the percentages of pdetermination (split) included in Law 13,043/2044d
through the abandonment of litigation in progregthout sanctions being applicable.

Canada

The Canadian Revenue Agen&RA), periodically reviews the tax situation of Repsol&@as Canada
Inc. companies (formerly Talisman Group, acquirgdRepsol in 2015) resident in Canada. The inspectio
activities for the years 2010 to 2012, have beenpteted in conformity, without relevant impacts thie
Group’s financial statements. Corporate incomefdathe years 2013-2015 is currently being inspakcte

Ecuador

Repsol Ecuador, S.A. Branch in Ecuador, holder58h ®f the stake in Consorcio Petrolero Block 1& an
the company Oleoducto de Crudos Pesados, S.A. (@G@RNtity in which Repsol OCP de Ecuador, S.A.
holds a 29.66% stake, have applied the remissigimee established in the Organic Law for Productive
Promotion, Investment Attraction, Employment Getieraand Fiscal Stability and Equilibrium (Official
letter No.: OCP) SAN-2018-1358) and withdrawinglaWsuits that are pending, putting an end to mgst
disputes in tax matters.

Spain
Proceedings relating to the following corporateome tax years are still open.

* Financial years 2006 to 2009. The matters discussate mainly to transfer prices, deduction of
losses for investments abroad and deductions f@siments, the majority of them as a result of
changes in the criteria maintained by the Admiaistn in previous and subsequent actions. In
relation to the transfer price adjustments, th#eseents have been annulled as a consequence of a
resolution of a dispute by the Arbitration Boardtbhe Economic Agreement with the Basque
Country and the resolution of an amicable procedutk the US, which is why the inspection
must issue new settlements applying the criteri@aaly accepted in subsequent years by the
Administration and the taxpayer. In relation to tbéer matters, the Central Economic
Administrative Court partially upheld Repsol's appand has appealed to the National High Court
for the aspects that were not upheld.

* Financial years 2010-2013. The actions were coeduith 2017 without any sanctions being
imposed and, for the large part, by means of datitars of conformity or agreements from which
no significant liabilities have arisen for the GpouHowever, with regards to two issues
(deductibility of interest for the late paymenttakes and the calculation of losses on overseas
business) the administrative decision has beeresubp appeal, as Repsol believes it has acted
within the law.

= Financial years 2014-2016. The inspection starteligust 2017 and is still ongoing.

Repsol understands that all its actions have beesmctcordance with the law and does not expect any
liabilities to arise that could have a material aopon the Group's results as a result of the tngg
procedures.

Indonesia
Indonesian Corporate Tax Authorities have beenteresg various aspects of the taxation of perm&nen

establishments that Talisman Group has in the cpuihese proceedings are pending a court hearing o
administrative appeal.
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Malaysia

Repsol Oil & Gas Malaysia Ltd. and Repsol Oil & Gdslaysia (PM3) Ltd., the Group’s operating
subsidiaries in Malaysia, have received notificagierom the Inland Revenue Board (IRB) in respéthe
years 2007, 2008 and 2011, questioning the dedlitgtibf certain costs. The aforementioned actibase
resulted in a reconciliation agreement ratifiedtoy tax court, under which Repsol subsidiaries nsiteive

a refund of the taxes initially retained by the IRB
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TAXATION
The Netherlands
Introduction

The following summary does not purport to be a cahpnsive description of all Dutch tax consideragio
that could be relevant to holders of the Notess Baimmary is intended for general information oBlgch
prospective holder should consult a professionalatdviser with respect to the tax consequencesnof a
investment in the Notes. This summary is based utctbtax legislation and published case law indais

of the date of this document. It does not take atoount any developments or amendments theresf aft
that date, whether or not such developments or dments have retroactive effect. For the purposeési®f
section, “The Netherlands” shall mean that pathefKingdom of the Netherlands that is in Europe.

Scope

Regardless of whether or not a holder of Noteseriss treated as being, a resident of the Nethdslawith
the exception of the section on withholding taxolel this summary does not address the Dutch tax
consequences for such a holder:

i.  having a substantial interestapmerkelijk belangin the Issuer (such a substantial interest is
generally present if an equity stake of at least 6@ right to acquire such a stake, is heldairhe
case by reference to the Issuer’s total issuedestapital, or the issued capital of a certain ctdss
shares);

i. who is a private individual and who may be taxedbax 1 for the purposes of Dutch income tax
(inkomstenbelastipgas an entrepreneuor{dernemeér having an enterpriseoiiderneminy to
which the Notes are attributable, or who may otliegvbe taxed in box 1 with respect to benefits
derived from the Notes;

iii. which is a corporate entity and a taxpayer for pueposes of Dutch corporate income tax
(vennootschapsbelastipdiaving a participatiordgelneminyin the Issuer (such a participation is
generally present in the case of an interest tefesst 5% of the Issuer’s nominal paid-in capital);

iv.  which is a corporate entity and an exempt investrmetitution {rijgestelde beleggingsinstelling
or investment institutionbgleggingsinstellingfor the purposes of Dutch corporate income tax, a
pension fund, or otherwise not a taxpayer or exdorpiax purposes;

v. which is a corporate entity and a resident of aop-Buropean part of the Kingdom of the
Netherlands; or

vi.  which is not considered the beneficial owneitgindelijk gerechtigdeof the Notes and/or the
benefits derived from the Notes.

This summary does not describe the Dutch tax comsegs for a person to whom the Notes are attdbute
on the basis of the separated private assets mosigafgezonderd particulier vermogem the Dutch
Income Tax Act 2001Wet inkomstenbelasting 200d4nd/or the Dutch Gift and Inheritance Tax Act @95
(Successiewet 1956

Withholding tax
All payments made by the Issuer under the Notes Ineagnade free of withholding or deduction for any
taxes of whatsoever nature imposed, levied, withlwel assessed by the Netherlands or any political

subdivision or taxing authority thereof or there@xcept where Notes are issued under such terms and
conditions that such Notes can be classified agyegtithe Issuer for Dutch civil law purposes aordior
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Dutch tax purposes or function as equity of theésswithin the meaning of article 10, paragrapketter
d, of the Dutch Corporation Tax Act 196&/¢t op de vennootschapsbelasting 1969

Income tax

Resident holders

A holder who is a private individual and a resid@nttreated as being a resident of the Netherl&rdhe
purposes of Dutch income tax, must record Noteasasts that are held in box 3. Taxable income with
regard to the Notes is then determined on the lmdsascertain deemed return on the holder’s yieldid
(rendementsgrondslagt the beginning of the calendar year insofar ytieéd basis exceeds a €30,360
threshold leffingvrij vermoge) rather than on the basis of income actually iveckeor gains actually
realised. Such yield basis is determined as thenfarket value of certain qualifying assets heldtlgy
holder of the Notes, less the fair market valueceftain qualifying liabilities at the beginning tie
calendar year. The fair market value of the Notésbe included as an asset in the holder's yieldis
The holder’s yield basis is allocated to up to ¢hbeackets for which different deemed returns apphe
first bracket includes amounts up to and includdig,650, which amount will be split into a 67% low-
return part and a 33% high-return part. The setwadket includes amounts in excess of €71,650 prid u
and including €989,736, which amount will be spitb a 21% low-return part and a 79% high-returrt.pa
The third bracket includes amounts in excess oBEEB, which will be considered high-return in fidbr
2019 the deemed return on the low-return partsli8% and on the high-return parts is 5.60%. Thendeke
return percentages will be reassessed every ybard@emed return on the holder’s yield basis iedat a
rate of 30%.

Non-resident holdersA holder who is a private individual and neitlgeresident, nor treated as being a
resident, of the Netherlands for the purposes dtbincome tax, will not be subject to such taxaspect

of benefits derived from the Notes, unless suckdrol entitled to a share in the profits of aregmise or

a co-entitlement to the net worth of an enterpnib&h is effectively managed in the Netherlandsylich
enterprise the Notes are attributable.

Corporate income tax
Resident holdersA holder which is a corporate entity and, for theposes of Dutch corporate income tax,

a resident, or treated as being a resident, dN#therlands, is taxed in respect of benefits ddrivem the
Notes at rates of up to 25%.

Non-resident holdersA holder which is a corporate entity and, for fheposes of Dutch corporate income
tax, is neither a resident, nor treated as beirggiaent, of the Netherlands, will not be subjectdrporate
income tax, unless such holder has an interest enterprise that is, in whole or in part, caredthrough

a permanent establishment or a permanent représent& the Netherlands, a Dutch Enterprise
(Nederlandse ondernemingo which Dutch Enterprise the Notes are attabig, or such holder is (other
than by way of securities) entitled to a sharehim profits of an enterprise or a co-entitlementhi® net
worth of an enterprise, which is effectively marndge the Netherlands and to which enterprise theedlo
are attributable. Such holder is taxed in respebenefits derived from the Notes at rates of up5eo.

Gift and inheritance tax

Resident holdersDutch gift tax or inheritance taxs¢henk- of erfbelastingwill arise in respect of an
acquisition (or deemed acquisition) of Notes by wéy gift by, or on the death of, a holder of Noteho
is a resident, or treated as being a residenheoNietherlands for the purposes of Dutch gift aeiitance
tax.

Non-resident holdersNo Dutch gift tax or inheritance tax will arigeiespect of an acquisition (or deemed
acquisition) of Notes by way of a gift by, or oretteath of, a holder of Notes who is neither alesgi nor
treated as being a resident, of the Netherlandgh®&purposes of Dutch gift and inheritance tax.
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Other taxes

No Dutch turnover taxofnzetbelastingwill arise in respect of any payment in considierafor the issue
of Notes, with respect to any cash settlement ofedlcor with respect to the delivery of Notes.
Furthermore, no Dutch registration tax, capital teansfer tax or stamp duty (nor any other simiges or
duty) will be payable in connection with the issweacquisition of the Notes.

Residency

A holder will not become a resident, or a deemeddest, of the Netherlands for Dutch tax purposes b
reason only of holding the Notes.

The Kingdom of Spain
General

The following is an overview of the principal Spsimiax consequences of the ownership and dispositio
Notes.

This overview is not a complete analysis or listoi@ll the possible tax consequences of the ovaieis
disposition of the Notes. Prospective investoraukhaherefore, consult their tax advisers withpesg to
the Spanish and other tax consequences takingamsideration the circumstances of each partiaaae.
The statements regarding Spanish tax laws setavoivtare based on those laws in force at the detéso
Base Prospectus.

a) Withholding tax
Payments made by the Issuer

On the basis that the Issuer is not resident itKihgdom of Spain for tax purposes and does notaipen
the Kingdom of Spain through a permanent estabkstinbranch or agency, all payments of principal an
interest in respect of the Notes can be made fremywithholding or deduction for or on accountaofy
taxes in the Kingdom of Spain of whatsoever naitmmosed, levied, withheld, or assessed by the Kingd
of Spain or any political subdivision or taxing lortity thereof or therein, in accordance with agydle
Spanish law.

Under certain conditions, withholding taxes maylgpp Spanish taxpayers when a Spanish resideity ent
or a non-resident entity that operates in the Kamycbf Spain through a permanent establishmenten th
Kingdom of Spain is acting as depositary of thedsadr as collecting agent of any income arisingiftbe
Notes.

Payments made by the Guarantor

In the opinion of the Guarantor, any payments afigypal and interest made by the Guarantor under th
Guarantee should be characterised as an indermdtyaacordingly, be made free and clear of, andowit
withholding or deduction for, any taxes, dutiesessments or governmental charges of whatsoevarenat
imposed, levied, collected, withheld or assessethbyKingdom of Spain or any political subdivision
authority thereof or therein having power to tax.

However, although no clear precedent, statemelavoDr regulation exists in relation thereto, ie #vent
that the Spanish Tax Authorities take the view ttheg Guarantor has validly, legally and effectively
assumed all the obligations of the Issuer undeNthies subject to and in accordance with the Gueean
they may attempt to impose withholding tax in theaddom of Spain on any payments made by the
Guarantor in respect of interest. Such intereshhalding tax shall not apply, among others, whea th
recipient is either (a) resident for tax purposea Member State of the European Union, other 8yzain,
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not acting through a territory considered as ah@ven pursuant to Spanish law (currently set ofdyal
Decree 1080/1991, of 5 July) nor through a permiaestablishment in Spain, provided that such person
submits to the Guarantor a valid tax residencefioate, issued by the competent Tax Authoritids), (
resident in a country which has entered into a Tieaty with Spain which provides for the exemption
from withholding of interest paid under the Notpspvided that such person submits to the Guarantor
valid tax resident certificate, issued by the cotepeTax Authorities, or (c) a Spanish Corporaime
Taxpayer, provided that the Notes have been admitidrading on the Luxembourg Stock Exchange’s
regulated market and have been admitted to theci@ffList of the Luxembourg Stock Exchange, as
initially envisaged. Tax treaties could eliminate reduce this hypothetical withholding taxation.eSe
condition 7 Taxatior) of the Terms and Conditions of the Notes.

b) Taxes on income and capital gains.
Non-Resident Holder

This paragraph is of application to a non-resiagr&pain for tax purposes, whose holding of Nosesat
effectively connected to a permanent establishmmeSpain through which such person or entity caroe
a business or trade in SpahMiop-Resident Holde).

For Spanish tax purposes the holding of the Not#sat in and of itself cause a non-Spanish reside
be considered tax resident in Spain nor to be densd to have a permanent establishment in Spain.

Payments made by the Issuer to a Non-Resident Haitlenot be subject to Spanish tax.

Subject to the above (seBdyments made by the Guararijpany payment by the Guarantor that could be
made pursuant to the Guarantee to a Non-ResidddeHwill not be subject to withholding tax leviey
Spain, and such Holder will not, by virtue of rgenf such payment, become subject to other additio
taxation in Spain.

A Non-Resident Holder will not be subject to anyaB8igh taxes on capital gains in respect of a gain
realised on the disposal of a Note.

Residents

Spanish tax-residents are subject to Corporate ndivibual Income Tax on a worldwide basis.
Accordingly, income obtained from the Notes will taxed in Spain when obtained by persons or esititie
that are considered residents in Spain for taxqeep. The fact that (i) a Spanish corporation jpagsest,

or (ii) interest is paid in Spain, will not lead endlividual or entity being considered tax-residenSpain.

As a general rule, non-Spanish taxes withheld atcgoon income obtained out of Spain are deducted
when computing tax liability, provided that they dot exceed the corresponding Spanish tax. Specific
rules may apply according to tax treaties.

It is to be noted that if Notes are traded in Spgeneral rules governing advanced taxation atcgour
(retenciones will be applicable in connection with Spanish-tasident holders of the Notes. The rate of
taxation at source is set at 19%. However, whenrit@me recipient is a corporation, certain exeonsi
have been established, so corporate holders agestagl to obtain independent tax advice. The adhnc
tax is credited against final Individual or Corperdncome Tax with no limit; hence, any excesstlesti
the taxpayer to a refund.

As at the date of this Base Prospectus the Inceamadies applicable in Spain are:

(i) for individual taxpayers 19% up to €6,000; 2Xkém €6,000.01 to €50,000 and 23% on the
excess over €50,000, as capital income, for indalidaxpayers; and
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(i) for corporate taxpayers 25%, though, undetaiercircumstances (small companies, non-profit
entities, among others), a lower rate may apply.

Net Wealth Tax (NWT)

This tax is only applicable to individuals (i.eqrporations and entities, either resident or n@idient, are
not affected by this particular tax but by legislatof Corporate Income Tax or Non-Resident Income
Tax).

Non-residents

NWT may be levied in Spain on non-resident indialduonly on those assets and rights that are lo@ate
that may be exercised or fulfilled within the Sgdmierritory.

As the Notes are issued by a non-resident entitlysaia not payable in Spain, no tax liability woalise
for those non-resident individual investors withaytermanent establishment in Spain.

Residents

Under Law 19/1991, 6 June 1991, as amended KWET Law), all Spanish-resident individual
shareholders are liable for NWT on all net asset$ r@ghts deemed to be owned as of 31 December,
irrespective of where these assets are locatechereathe rights may be exercised, and amountimgote
than €700,000 (such amount may be lower dependirtgeoSpanish region of domicile of the taxpayar).
Holder who is required to file a NWT return shoullue the Notes at their average trading pricéénlast
guarter of the year. Such average trading prigaiidished on an annual basis by the Spanish Mynadtr
Finance.

NWT is levied at rates ranging between 0.2% anélo2\eithout prejudice to any relevant exemption viahic
may apply and the relevant laws and regulationfoine in each autonomous region of Spain. Thus,
investors should consult their tax advisers acogytih the particulars of their situation.

However, in accordance with article 3 of Royal Bectaw 27/2018 of 28 December, from the year 2020,
a full exemption on NWT Honificacion del 100%should apply and therefore from year 2020 Spanish

individual Holders should be released from formad éling obligations in relation to this NWT, uskethe
derogation of the exemptions is extended againdfwbannot be ruled out).

Inheritance and Gift Tax (IGT)

This tax is only applicable to individuals (i.eqrporations and entities, either resident or naidient, are
not affected by this particular tax).

Non-residents

IGT may be levied in Spain on non-resident indialduonly on those assets and rights that are ldcate
that may be exercised or fulfilled within the Sgdmierritory.

As the Notes are issued by a non-resident entitlysaia not payable in Spain, no tax liability woalise
for those non-resident individual investors withaytermanent establishment in Spain.
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Residents

The transfer of the Notes by inheritance, gift @gdcy (on death or as a gift) to individuals resida
Spain is subject to IGT as set out in Law 29/1987.8 December (theST Law ), being payable by the
person who acquires the securities, at an effetéixeate ranging from 7.65% to 81.60%, depending o
relevant factors (such as the specific regulatiomsosed by each Spanish region, the amount of tke p
existing assets of the taxpayer and the degremship with the deceased or donor).

As the actual collection of this tax depends onr#wulations of each Autonomous Community, investor
should consult their tax advisers according topiticulars of their situation.
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SUBSCRIPTION AND SALE
Overview of Dealer Agreement

Subject to the terms and on the conditions contbiiméhe Amended and Restated Dealer Agreementl date
4 April 2019 (as further amended and/or supplengefram time to time, th®ealer Agreemenj between

the Issuer, the Guarantor, the Permanent Dealaistla Arranger, the Notes will be offered on a
continuous basis by the Issuer to the Permanerei3edlowever, the Issuer has reserved the rightlio
Notes directly on its own behalf to Dealers tha aot Permanent Dealers. The Notes may be resold at
prevailing market prices, or at prices related eéter at the time of such resale, as determinedhky t
relevant Dealer. The Notes may also be sold bylgkeer through the Dealers, acting as agents of the
Issuer. The Dealer Agreement also provides for fltaebe issued in syndicated Tranches that aréyoin
and severally underwritten by two or more Dealers.

The Issuer will pay each relevant Dealer a commissis agreed between them in respect of Notes
subscribed by it. The Issuer has agreed to reimbilms Arranger for certain of its expenses incuired
connection with the Programme and the Dealers étam of their activities in connection with the
Programme.

The Issuer has agreed to indemnify the Dealersagaertain liabilities in connection with the off@nd
sale of the Notes. The Dealer Agreement entitledx@alers to terminate any agreement that they nwake
subscribe Notes in certain circumstances prioatgment for such Notes being made to the Issuer.

Selling Restrictions
Belgium

Each Dealer has represented and agreed, and e#oér fiDealer appointed under the Programme will be
required to represent and agree, that an offerinblates may not be advertised to any individual in
Belgium qualifying as a consumer within the mearohdvticle 1.1 of the Belgian Code of Economic Law
as amended from time to timeBalgian Consumej and that it has not offered, sold or resold, sfamed

or delivered, and will not offer, sell, resell, nsder or deliver, the Notes, and that it has nsirithuted, and
will not distribute, any prospectus, memorandurforimation circular, brochure or any similar docunsen
in relation to the Notes, directly or indirectlp, any Belgian Consumer.

United States

The Notes and the Guarantee have not been andhaetilbe registered under the Securities Act of 1933
(The Securities Ac} and may not be offered or sold within the Uni&dtes or to, or for the account or
benefit of, U.S. persons except in accordance Régulation S under the Securities Act or pursuauatrt
exemption from the registration requirements of $leeurities Act. Terms used in this paragraph haee
meanings given to them by Regulation S under tleei@ees Act Regulation S.

Notes in bearer form are subject to U.S. tax laguirements and may not be offered, sold or delivere
within the United States or its possessions or tdn#ted States person, except in certain transastio
permitted by U.S. Treasury regulations. Terms usddis paragraph have the meanings given to thgm b
the Code and U.S. Treasury regulations promulgéteeunder.

Each Dealer has represented and agreed, and ed#uoér fiDealer appointed under the Programme will be
required to represent and agree, that, exceptrasitexl by the Dealer Agreement, it has not offeaed
sold the Notes of any identifiable tranche, andlstw offer and sell the Notes of any identifiaBleanche,

() as part of their distribution at any time aj) ptherwise until 40 days after completion of thstribution

of such Tranche, as determined and certified tolskeer and each relevant Dealer, by the Issuirng an
Paying Agent or, in the case of Notes issued oyndisated basis, the Lead Manager, within the White
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States or
sells Note:
confirmati

to, or for the account or benefit of,.yh&sons, and it will have sent to each dealevtich it
s during the distribution compliance périas defined in Regulation S under the Secu{asa
on or other notice setting forth the riestons on offers and sales of the Notes withi& tnited

States or to, or for the account or benefit of,.y&sons.

In addition, until 40 days after the commencemdnthe offering, an offer or sale of Notes withineth
United States by any dealer (whether or not padiong in the offering) may violate the registratio
requirements of the Securities Act.

Prohibition of Sales to EEA Retail Investors

Each Dealer has represented, warranted and agesed,each further Dealer appointed under the
Programme will be required to represent, warradtagree, that it has not offered, sold or othermsele

available

and will not offer, sell or otherwise reakvailable any Notes which are the subject of the

offering contemplated by this Base Prospectus agpltEied by the Final Terms in relation theretony a
retail investor in the European Economic Area.

For

(@)

(b)

the purposes of this provision:
the expression “retail investor” means a persbo is one (or more) of the following:
(i) aretail client as defined in point (11) oftiste 4(1) of MIFID II; or

(i) a customer within the meaning of the Insumnilediation Directive where that
customer would not qualify as a professional clizmntdefined in point (10) of Article
4(1) of MIFID II; and

the expression “offer” includes the commurimatin any form and by any means of
sufficient information on the terms of the offerdathe Notes to be offered so as to enable
an investor to decide to purchase or subscrib&lttes.

United Kingdom

Each Dealer has represented, warranted and agesed,each further Dealer appointed under the
Programme will be required to represent, warradtagree, that:

(@)

(b)

()

in relation to any Notes which have a matuotyess than one year, (i) it is a person whose
ordinary activities involve it in acquiring, holdin managing or disposing of investments (as
principal or agent) for the purposes of its bussresd (ii) it has not offered or sold and will not
offer or sell any Notes other than to persons whos#nary activities involve them in
acquiring, holding, managing or disposing of inweshts (as principal or as agent) for the
purposes of their businesses or who it is reasenabkexpect will acquire, hold, manage or
dispose of investments (as principal or agent)tli@er purposes of their businesses where the
issue of the Notes would otherwise constitute atremention of Section 19 of the Financial
Services and Markets Act 2000, as amendedR8MA) by the Issuer;

it has only communicated or caused to be conirated and will only communicate or cause to
be communicated an invitation or inducement to gage investment activity (within the
meaning of Section 21 of the FSMA) received byniconnection with the issue or sale of any
Notes in circumstances in which section 21(1) ef HSMA does not apply to the Issuer or the
Guarantor; and

it has complied and will comply with all apgicle provisions of the FSMA with respect to

anything done by it in relation to any Notes inpnfr or otherwise involving the United
Kingdom.
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The Netherlands

Each Dealer has represented and agreed, and ed#uoér fiDealer appointed under the Programme will be
required to represent and agree, that Zero CoupatesNin definitive bearer form and other Notes in
definitive bearer form on which interest does netdme due and payable during their term but only at
maturity (savings certificates @paarbewijzenas defined in the Dutch Savings Certificates AciMet
inzake spaarbewijzefthe SCA)) may only be transferred and accepted, direatliyndirectly, within, from

or into the Netherlands through the mediation dhezi the Issuer or a member firm of Euronext
Amsterdam N.V. with due observance of the provisiof the SCA and its implementing regulations
(which include registration requirements). No sucédiation is required, however, in respect of Ifig t
initial issue of those Notes to the first holddusreof, (ii) the transfer and acceptance by indials who

do not act in the conduct of a business or pradessind (iii) the issue and trading of those Noifethey

are physically issued outside the Netherlands aadat distributed in the Netherlands in the cowfe
primary trading or immediately thereafter.

Spain

Each Dealer has represented, warranted and agesed,each further Dealer appointed under the
Programme will be required to represent, warramt agree that, the Notes may not be offered, sold or
distributed in Spain, nor may any subsequent resfalee Notes be carried out except (i) in circlanses
which do not constitute a public offering of seties in Spain within the meaning of section 35 lo# t
Restated Spanish Securities Market Act approveddyal Legislative Decree 4/2015, of 23 October 2015
(Real Decreto Legislativo 4/2015, de 23 de octupoe,el que se aprueba el texto refundido de ladsly
Mercado de Valorgs(the Securities Market Act), as developed by Royal Decree 1310/2005 of 4
November on admission to listing and on issuespatdic offers of securitiedReal Decreto 1310/2005 de

4 de noviembre, por el que se desarrolla parcialmda Ley 24/1988, de 28 de julio, de Mercado de
Valores, en materia de admisién a negociacion derga en mercados secundarios oficiales, de ofertas
publicas de venta o suscripcion y del folleto édmia tales efectdsand supplemental rules enacted
thereunder or in substitution thereof from timetitme; and (i) by institutions authorised to proeid
investment services in Spain under the Securitiask®bt Act (and related legislation) and Royal Decre
217/2008 of 15 February on the Legal Regime Applieato Investment Services Companiéedl
Decreto 217/2008, de 15 de febrero, sobre el régijugdico de las empresas de servicios de invergio
de las demas entidades que prestan servicios @esiy).

Neither the Notes nor the Base Prospectus have bmgstered with the Spanish Securities Market
Commission Comisién Nacional del Mercado de Valoyeand, therefore, the Base Prospectus is not
intended to be used for any public offering (witkile meaning of section 35 of the Securities MaAat)

of Notes in Spain.

Switzerland

Unless explicitly stated otherwise in the Final msrof the relevant Notes, Notes issued under this
Programme may not be publicly offered, sold or aiied, directly or indirectly, in, into or from
Switzerland and will not be listed on the SIX Swschange or on any other exchange or regulated
trading facility in Switzerland. Neither this BaBeospectus nor any other offering or marketing nelte
relating to the Notes constitutes a prospectusiels ®rm is understood pursuant to article 652article
1156 of the Swiss Code of Obligations or a lisfingspectus within the meaning of the listing rudéshe

SIX Swiss Exchange or any other regulated tradaegify in Switzerland and neither this Base Praspe

nor any other offering or marketing material relgtio the Notes may be publicly distributed or othige
made publicly available in Switzerland. The Notes mbt constitute a participation in a collective
investment scheme in the meaning of the Swiss BeAet on Collective Investment Schemes @18A)

and neither the Issuer nor the Notes are authofisedr registered with the Swiss Financial Market
Supervisory Authority FINMA EINMA ) under the CISA. Therefore, investors in the Natesiot benefit
from protection under the CISA or supervision bXNHIA.
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Japan

Each Dealer has represented and agreed, and ed#uér fiDealer appointed under the Programme will be
required to represent and agree, that the Notes hatvbeen and will not be registered under tharkaral
Instruments and Exchange Act of Japan (Act No.f2ZBd8, as amended; tii@nancial Instruments and
Exchange Ac). Accordingly, each Dealer has represented andealgrand each further Dealer will be
required to represent and agree, that it has mettty or indirectly, offered or sold and will natirectly or
indirectly, offer or sell any Notes in Japan ordo for the benefit of, any resident of Japan (\tierm as
used herein means any person resident in Japdundimg any corporation or other entity organisedem
the laws of Japan) or to others for re-offering@isale, directly or indirectly, in Japan or to,for the
benefit of, any resident of Japan except purswmahtexemption from the registration requiremefitsuod
otherwise in compliance with, the Financial Instants and Exchange Act and other relevant laws and
regulations of Japan.

Hong Kong

Each Dealer has represented, warranted and agesed,each further Dealer appointed under the
Programme will be required to represent, warradtagree, that:

() it has not offered or sold and will not offer gell in Hong Kong, by means of any document, any
Notes other than (a) to “professional investorstiefined in the Securities and Futures Ordinance
(Cap. 571) of Hong Kong (th&FO) and any rules made under the SFO; or (b) in other
circumstances which do not result in the documezihd a “prospectus” as defined in the
Companies (Winding Up and Miscellaneous Provisidhsjinance (Cap. 32) of Hong Kong (the
C(WUMP)O) or which do not constitute an offer to the pubhithin the meaning of the
C(WUMP)O; and

(i) it has not issued or had in its possessiorttierpurposes of issue, and will not issue or haves
possession for the purposes of issue, whether imgH&Ng or elsewhere, any advertisement,
invitation or document relating to the Notes, whishdirected at, or the contents of which are
likely to be accessed or read by, the public of ¢gH&iong (except if permitted to do so under the
securities laws of Hong Kong) other than with retge Notes which are or are intended to be
disposed of only to persons outside Hong Kong ¢y tm“professional investors” as defined in
the SFO and any rules made under the SFO.

Singapore

Each Dealer has acknowledged and each further Dagp®inted under the Programme will be required to
acknowledge that this Base Prospectus has notregetered as a prospectus with the Monetary Aughor
of Singapore (th#AS). Accordingly, each Dealer has represented, weedaand agreed, and each further
Dealer appointed under the Programme will be reguio represent, warrant and agree, that it has not
offered or sold any Notes or caused such Note® todde the subject of an invitation for subscripto
purchase and will not offer or sell such Notes @amse such Notes to be made the subject of an tiovita
for subscription or purchase, and has not circdlatedistributed, nor will it circulate or distritey this
Base Prospectus or any other document or materiebmnection with the offer or sale, or invitatifon
subscription or purchase, of such Notes, whethectly or indirectly, to persons in Singapore ottien

() to an institutional investor under Section 2@# the Securities and Futures Act, Chapter 289 of
Singapore (as modified or amended from time to tithe SFA), (ii) to a relevant person pursuant to
Section 275(1), or any person pursuant to Secff&@(12\), and in accordance with the conditions djpsti

in Section 275, of the SFA (iii) otherwise pursusmtand in accordance with the conditions of, ather
applicable provision of the SFA.

Where Notes are subscribed or purchased undern8&ib of the SFA by a relevant person which is:
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(&) a corporation (which is not an accredited itmegs defined in Section 4A of the SFA)) the sole
business of which is to hold investments and thieeeshare capital of which is owned by one or
more individuals, each of whom is an accredite@sor; or

(b) a trust (where the trustee is not an accrediiteestor) whose sole purpose is to hold investment
and each beneficiary of the trust is an individukb is an accredited investor,

securities or securities-based derivatives corgr@zich term as defined in Section 2(1) of the SKHA)
that corporation or the beneficiaries’ rights anigtiest (howsoever described) in that trust shwilbe
transferred within six months after that corponatar that trust has acquired the Notes pursuaahto
offer made under Section 275 of the SFA except:

(1) to an institutional investor or to a relevartgon, or to any person arising from an offer reféto
in Section 275(1A) or Section 276(4)(i)(B) of the/As

(2) where no consideration is or will be given fioe transfer;
(3) where the transfer is by operation of law;
(4) as specified in Section 276(7) of the SFA; or

(5) as specified in Regulation 37(A) of the Secesitand Futures (Offers of Investments) (Securities
and Securities-based Derivative Contracts) Reguiat?018.

Notification under Section 309B(1)(c) of the Secures and Futures Act (Chapter 289) of Singapore -
Unless otherwise stated at the time of the releissoie of Notes, all Notes issued or to be issuneliuthe
Programme shall be prescribed capital markets ptethapital markets products other than prescribed
capital markets products (as defined in the Seeardnd Futures (Capital Markets Products) Reguiati
2018) and Excluded Investment Products/Specifieg@dtment Products (as defined in MAS Notice SFA
04-N12: Notice on the Sale of Investment Productsl @&MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).

Republic of Italy

The offering of the Notes has not been registerigld ttve Commissione Nazionale per le Societa e la Borsa
(CONSOB), the Italian Securities Regulator, pursuant &tidh securities legislation and, accordingly, no
Notes may be offered, sold or delivered, nor mgyieof this Base Prospectus or of any other dontime
relating to any Notes be distributed in Italy, gxcén accordance with any Italian securities, aaxl other
applicable laws and regulations.

Each Dealer has represented and agreed and edloér flrealer appointed under the Programme will be
required to represent and agree that it has neteaff sold or delivered, and will not offer, selldzliver
any Notes or distribute any copy of this Base Reosys or any other document relating to the Nates i
Italy except:

(a) to qualified investordr(vestitori qualificat), as referred to in Article 100 of Legislative Dee
no. 58 of 24 February 1998 (tlk@nancial Services Ac} and Article 34ter, paragraph 1, letter
(b) of CONSOB regulation No. 11971 of 14 May 1988(ssuers Regulatior), all as amended
from time to time; or

(b) in other circumstances which are exempted fiimerules on public offerings pursuant to Article
100 of the Financial Services Act and Issuers Ragul and Article 34-ter of the Issuers
Regulation.
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In any event, any offer, sale or delivery of tha@goor distribution of copies of this Base Prospear any
other document relating to the Notes in Italy unoragraphs (a) or (b) above must be:

() made by an investment firm, bank or financistermediary permitted to conduct such activities
in Italy in accordance with the Financial Serviées, Legislative Decree No. 385 of 1 September
1993 (theBanking Act), CONSOB Regulation No. 20307 of 15 February 2GlBas amended
from time to time;

(i) in compliance with Article 129 of the Bankin§ct, as amended from time to time, and the
implementing guidelines of the Bank of Italy, asesaied from time to time, pursuant to which
the Bank of Italy may request information on thieonhg or issue of securities in Italy; and

(i) in compliance with any other applicable lavesid regulations, including any limitation or
requirement which may be imposed from time to thgyegCONSOB or the Bank of Italy or other
competent authority.

Investors should note that, in accordance with &&til00-bis of the Financial Services Act, where no
exemption from the rules on public offerings applimder paragraphs (a) and (b) above, the subsdquen
distribution of the Notes on the secondary manketaly must be made in compliance with the publfer
and the prospectus requirement rules provided untier Financial Services Act and the lIssuers
Regulation. Furthermore, Notes which were initiatiffered and placed in Italy or abroad to qualified
investors only (under an exemption from the rulespablic offerings) and are, in the following year
“systematically” distributed on the secondary marke Italy to investors other than qualified inves,
become subject to the public offer and the progmecequirement rules provided under the Financial
Services Act and Issuers Regulation unless any @iam from the rules on public offerings applies.
Failure to comply with such rules may result in #ae of such Notes being declared null and void ian
the liability of the intermediary transferring tHenancial instruments for any damages suffered tmy t
purchasers of Notes who are acting outside of twese of their business or profession.

France

Each Dealer has represented and agreed and edloér flrealer appointed under the Programme will be
required to represent and agree that it has neteaff delivered or sold and will not offer, delivarsell,
directly or indirectly, any Notes to the publickinance and it has not distributed or caused tagigtited
and will not distribute or cause to be distributedhe public in France, the Base Prospectus, dlevant
Final Terms or any other offering material relatiogthe Notes and such offers, sales and distabsti
have been and will be made in France only to (apqgues providing investment services relating to
portfolio management for the account of third perpersonnes fournissant le service d’'investissement d
gestion de portefeuille pour compte de tfjeesd/or (b) qualified investorgngestisseurs qualifi¢gnd/or a
limited circle of investors dercle restreint, acting for their own account, all as defined and in
accordance with, Articles L.411-1, L.411-2, D.411ahd D.411-4 of the FrencBode monétaire et
financier.

General

These selling restrictions may be modified by tgeeament of the Issuer, the Guarantor and the Brale
following a change in a relevant law, regulatiordoective.

Each Dealer has agreed, and each further Dealkbwitequired to agree, that it will comply with al
relevant laws, regulations and directives in eaghintry or jurisdiction in or from which it purchase
offers, sells or delivers Notes or possesses,ilalisés or publishes this Base Prospectus or aral Ferms
or any related offering material, in all caseg®bivn expense.
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Other persons into whose hands this Base Prospactusy Final Terms comes are required by the tssue
the Guarantors and the Dealers to comply with pfiliaable laws and regulations in each country or
jurisdiction in or from which they purchase, offegll or deliver Notes or possess, distribute daliph this
Base Prospectus or any Final Terms or any reldfedrg material, in all cases at their own expense

Other than in Luxembourg, no action has been takemy jurisdiction by the Issuer, the Guarantoths
Dealers that would permit a public offering of avfythe Notes, or possession or distribution of Bése
Prospectus or any other offering material or amaFiTerms, in any country or jurisdiction wherei@aict
for that purpose is required.

None of the Issuer, the Guarantor, the TrusteeherOealers represents that Notes may, at any time,
lawfully be sold in compliance with any applicalbégistration or other requirements in any jurigdict or
pursuant to any exemption available thereundeassumes any responsibility for facilitating suclesa

With regard to each Tranche, the relevant Deal8rbsirequired to comply with such other restrinSas
the Issuer, the Guarantor and the relevant Deh#&dl agree amongst themselves.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and condgidhat, save for the text in italics and subjext t
completion in accordance with the provisions of televant Final Terms, shall be applicable to thetéé

in definitive form (if any) issued in exchange thoe Global Note(s) representing each Series. Eifhehe

full text of these terms and conditions togetheh wie provisions of the relevant Final Terms ay tiese
terms and conditions as so completed, shall be rsedoon such Notes. References in the Conditions to
“Notes” are to the Notes of one Series only, ncaltdNotes that may be issued under the Programme.

The Notes are constituted by the Amended and Rektatust Deed dated 30 May 2017 (as amended
and/or supplemented as at the date of issue oNttes (thelssue Datg, the Trust Deed) between the
Issuer, the Guarantor, and Citicorp Trustee Compamyted (theTrustee, which expression shall include
all persons for the time being the trustee or éesunder the Trust Deed) as trustee for the Niokefso(as
defined below). These terms and conditions inclsdenmaries of, and are subject to, the detailed
provisions of the Trust Deed, which includes therf@f the Notes, Receipts, Coupons and Talonsresfer

to below. The Amended and Restated Agency Agreefasrmended and/or supplemented as at the Issue
Date, theAgency Agreemeny dated 30 May 2017 has been entered into in ogldt the Notes between
the Issuer, the Guarantor, the Trustee, CitibanR.,N.ondon Branch as initial issuing and payingprag
and the other agents named in it. The issuing ayihg agent, the paying agents and the calculation
agent(s) for the time being (if any) are referretvélow respectively as thgsuing and Paying Agentthe
Paying Agents (which expression shall include the Issuing angiriRp Agent), and theCalculation
Agent(s) Copies of the Trust Deed and the Agency Agreeraemtavailable for inspection during usual
business hours at the principal office of the Teastpresently at Agency & Trust, 14th Floor, Ciigp
Centre, Canada Square, Canary Wharf, London E14 &h& at the specified offices of the Paying Agents

The Noteholders, the holders of the interest cosgftireCoupong relating to interest bearing Notes and,
where applicable in the case of such Notes, tdlon&urther Coupons (th&alons) (the Couponholders
and the holders of the receipts for the paymemhsiblments of principal (thReceiptg relating to Notes
of which the principal is payable in instalments antitled to the benefit of, are bound by, andde®med
to have notice of, all the provisions of the TrD&led and are deemed to have notice of those poagisi
applicable to them of the Agency Agreement and¢hevant Final Terms.

1. Form, Specified Denomination and Title

The Notes are issued in bearer foldoieg in each case in the Specified Denomination(sshim the
relevant Final Terms, provided that in the casamf Notes which are to be admitted to trading on a
regulated market within the European Economic Aveaffered to the public in a Member State of the
European Economic Area in circumstances which reqthe publication of a prospectus under the
Prospectus Directive, the minimum Specified Denatiam shall be €100,000 (or its equivalent in any
other currency as at the date of issue of thosed)YoNotes of one Specified Denomination may not be
exchanged for Notes of another denomination.

This Note is a Fixed Rate Note, a Floating RateeNat Zero Coupon Note, an Instalment Note or a
combination of any of the foregoing or any othendckiof Note, depending upon the Interest and
Redemption/Payment Basis shown in the relevant Fiexans.

So long as the Notes are represented by a Temp@iatyal Note or Permanent Global Note and the
relevant clearing system(s) so permit, the Notdsheitradable only in (a) if the Specified Denoation
stated in the relevant Final Terms is €100,000 itorequivalent in another currency), the authorised
denomination of €100,000 (or its equivalent in &eotcurrency) and integral multiples of €100,000i{®
equivalent in another currency) thereafter, orif(bhe Specified Denomination stated in the relév@nal
Terms is €100,000 (or its equivalent in anotherenucy) and integral multiples of €1,000 (or its isgient
in another currency) in excess thereof, the minimauathorised denomination of €100,000 (or its
equivalent in another currency) and higher integrailtiples of €1,000 (or its equivalent in another
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currency), notwithstanding that no definitive not@H be issued with a denomination above €199,Qf0
its equivalent in another currency).

Notes are serially numbered in the Specified Cayeand are issued with Coupons (and, where
appropriate, a Talon) attached, save in the cagem Coupon Notes in which case references toeste
(other than in relation to interest due after thatdity Date), Coupons and Talons in these Contitiaxre
not applicable. Instalment Notes are issued with @mmore Receipts attached.

Title to the Notes and the Receipts, Coupons ardn$ashall pass by delivery. The holder (as defined
below) of any Note, Receipt, Coupon or Talon sf@tcept as otherwise required by law) be deeméxekto
and may be treated as its absolute owner for aigaes (whether or not it is overdue and regardibasy
notice of ownership, trust or any interest in ity avriting on it or its theft or loss) and no pensshall be
liable for so treating the holder.

In these ConditiondNoteholder means the bearer of any Note and the Receiptsngel it, holder (in
relation to a Note, Receipt, Coupon or Talon) mahashearer of any Note, Receipt, Coupon or Tatah a
capitalised terms have the meanings given to threthe relevant Final Terms, the absence of any such
meaning indicating that such term is not applicabléhe Notes.

2. Guarantee and Status

(a) Guarantee The Guarantor has unconditionally and irrevocajplaranteed the due payment of all
sums expressed to be payable by the Issuer uneldrrtist Deed, the Notes, Receipts and Coupons.
Its obligations in that respect (tarante€) are contained in the Trust Deed.

(b) Status The Notes and the Receipts and Coupons relatitigeim constitute (subject to Condition 3)
unsecured and unsubordinated obligations of theetsand shall at all times ramgari passuand
without any preference among themselves. The palyoidigations of the Issuer under the Notes and
the Receipts and Coupons relating to them andef3barantor under the Guarantee shall, save for
such exceptions as may be provided by the lawsokiuptcy and other laws affecting the rights of
creditors generally and subject to Condition 3,alttimes rank at least equally with all their
respective other present and future unsecured msubordinated obligations.

3. Negative Pledge

So long as any of the Notes, Receipts or Coupansireoutstanding (as defined in the Trust Deed)hea
of the Issuer and the Guarantor undertakes thatl ihot create or have outstanding any mortgagerge,
pledge, lien or other security interest (eaclsecurity Interest) upon the whole or any part of its
undertaking, assets or revenues (including any lieacaapital), present or future, in order to secany
Relevant Indebtedness (as defined below) or toreeany guarantee of or indemnity in respect of any
Relevant Indebtedness unless (a) all amounts paysbthe Issuer and/or the Guarantor under thesNote
the Receipts, the Coupons and the Trust Deed aalp@nd rateably secured therewith by such Sscuri
Interest to the satisfaction of the Trustee ors{ih other Security Interest or other arrangemehether

or not it includes the giving of a Security Intéjas provided either (A) as the Trustee shalltgnabsolute
discretion deem not materially less beneficiah® interests of the Noteholders or (B) as shalifijgroved
by an Extraordinary Resolution (as defined in thest Deed) of the Noteholders.

In these ConditionsRelevant Indebtednessmeans any obligation in respect of present orréutu
indebtedness in the form of, or represented oresmdd by, bonds, debentures, notes or other desurit
which are, or are intended to be (with the conséthe issuer thereof), quoted, listed, dealt itraded on
any stock exchange or over-the-counter market dti@ar such indebtedness which by its terms willuret
within a period of one year from its date of issue.
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4. Interest and other Calculations

(&) Interest on Fixed Rate Notes Each Fixed Rate Note bears interest on its audgtg principal
amount from the Interest Commencement Date atdle per annum (expressed as a percentage)
equal to the Rate of Interest, such interest bpaygble in arrear on each Interest Payment Dat. Th
amount of interest payable shall be determinec¢aom@ance with Condition 4(f).

(b) Interest on Floating Rate Notes

() Interest Payment Date€ach Floating Rate Note bears interest on itstaotling principal
amount from the Interest Commencement Date at #te per annum (expressed as a
percentage) equal to the Rate of Interest, suehast being payable in arrear on each Interest
Payment Date. The amount of interest payable dmalldetermined in accordance with
Condition 4(f). Such Interest Payment Date(s) eskither shown in the relevant Final Terms as
Specified Interest Payment Dates or, if no Spetifigerest Payment Date(s) is/are shown in
the relevant Final Terms, Interest Payment Dat# sfean each date which falls the number of
months or other period shown in the relevant Fihatms as the Specified Period after the
preceding Interest Payment Date or, in the casiheffirst Interest Payment Date, after the
Interest Commencement Date.

(i) Business Day Conventinif any date referred to in these Conditions tisaspecified to be
subject to adjustment in accordance with a BusibegsConvention would otherwise fall on a
day that is not a Business Day, then, if the BussinBay Convention specified is (A) the
Floating Rate Business Day Convention, such deda# BB postponed to the next day that is a
Business Day unless it would thereby fall into tlegt calendar month, in which event (x) such
date shall be brought forward to the immediatelgcpding Business Day and (y) each
subsequent such date shall be the last Businessfhg month in which such date would have
fallen had it not been subject to adjustment, (&) Following Business Day Convention, such
date shall be postponed to the next day that isiginBss Day, (C) the Modified Following
Business Day Convention, such date shall be postptmthe next day that is a Business Day
unless it would thereby fall into the next calendaonth, in which event such date shall be
brought forward to the immediately preceding BussBay or (D) the Preceding Business Day
Convention, such date shall be brought forwardhéoitnmediately preceding Business Day.

(i) Rate of Interest for Floating Rate Natd@hie Rate of Interest in respect of Floating Rédees
for each Interest Accrual Period shall be deterchimethe manner specified in the relevant
Final Terms and the provisions below relating ty @h ISDA Determination, Screen Rate
Determination or Linear Interpolation shall apptiepending upon which is specified in the
relevant Final Terms.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the releiv&inal Terms as the manner in
which the Rate of Interest is to be determined, Rate of Interest for each Interest
Accrual Period shall be determined by the CalcotafAgent as a rate equal to the relevant
ISDA Rate. For the purposes of this sub-paragradh ISDA Rate for an Interest
Accrual Period means a rate equal to the Floatiage Fhat would be determined by the
Calculation Agent under a Swap Transaction under térms of an agreement
incorporating the ISDA Definitions and under which:

(x) the Floating Rate Option is as specified in thevaht Final Terms;

(y) the Designated Maturity is a period specified ia televant Final Terms; and
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(B)

(@)

the relevant Reset Date is the first day of thaerkst Accrual Period unless
otherwise specified in the relevant Final Terms.

For the purposes of this sub-paragraph @Adating Rate, Calculation Agent, Floating
Rate Option, Designated Maturity, Reset Date and Swap Transaction have the
meanings given to those terms in the ISDA Defingio

Screen Rate Determination for Floating Rate Notes

)

v)

(@)

Where Screen Rate Determination is specified inréhevant Final Terms as the
manner in which the Rate of Interest is to be deiteed, the Rate of Interest for
each Interest Accrual Period will, subject as piedi below, be either:

(1) the offered quotation; or
(2) the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) f&etieeence Rate which appears or
appear, as the case may be, on the Relevant SBagm as at either 11.00a.m.
(London time in the case of LIBOR, LIBID and LIMEANr Brussels time in the
case of EURIBOR) on the Interest Determination Datguestion as determined by
the Calculation Agent. If five or more of such o#d quotations are available on the
Relevant Screen Page, the highest (or, if therengse than one such highest
guotation, one only of such quotations) and theekivwor, if there is more than one
such lowest quotation, one only of such quotatisigll be disregarded by the
Calculation Agent for the purpose of determining tarithmetic mean of such
offered quotations.

if the Relevant Screen Page is not available suli-paragraph (x)(1) applies and no
such offered quotation appears on the Relevante8ckage or if sub-paragraph
(X)(2) above applies and fewer than three suchredfeuotations appear on the
Relevant Screen Page in each case as at the tiewfieph above, subject as
provided below, the Calculation Agent shall requektthe Reference Rate is
LIBOR, LIBID or LIMEAN, the principal London officeof each of the Reference
Banks or, if the Reference Rate is EURIBOR, thagipal Eurozone office of each
of the Reference Banks, to provide the Calculafigent with its offered quotation
(expressed as a percentage rate per annum) fetefeeence Rate if the Reference
Rate is LIBOR, LIBID or LIMEAN at approximately 1d0a.m. (London time), or if
the Reference Rate is EURIBOR, at approximatel@dd.m. (Brussels time) on the
Interest Determination Date in question. If tworoore of the Reference Banks
provide the Calculation Agent with such offered tgions, the Rate of Interest for
such Interest Accrual Period shall be the arithenetean of such offered quotations
as determined by the Calculation Agent; and

if paragraph (y) above applies and the Calculatigent determines that fewer than
two Reference Banks are providing offered quotati®ubject as provided below,
the Rate of Interest shall be the arithmetic mdaheorates per annum (expressed as
a percentage) as communicated to (and at the regf)ake Calculation Agent by
the Reference Banks or any two or more of thermhach such banks were offered,
if the Reference Rate is LIBOR, LIBID or LIMEAN approximately 11.00a.m.
(London time) or, if the Reference Rate is EURIBQ@R approximately 11.00a.m.
(Brussels time) on the relevant Interest DeternonaDate, deposits in the Specified
Currency for a period equal to that which would édeen used for the Reference
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Rate by leading banks in, if the Reference RatdBOR, LIBID or LIMEAN, the
London inter-bank market or, if the Reference Rat&EURIBOR, the Eurozone
inter-bank market, as the case may be, or, if faten two of the Reference Banks
provide the Calculation Agent with such offeredesatthe offered rate for deposits
in the Specified Currency for a period equal td thiaich would have been used for
the Reference Rate, or the arithmetic mean of tfezedl rates for deposits in the
Specified Currency for a period equal to that whieduld have been used for the
Reference Rate, at which, if the Reference RatéBOR, LIBID or LIMEAN, at
approximately 11.00a.m. (London time) or, if thefé®ence Rate is EURIBOR, at
approximately 11.00a.m. (Brussels time), on thewvaht Interest Determination
Date, any one or more banks (which bank or banks &sre in the opinion of the
Trustee and the Issuer suitable for such purpode)ms the Calculation Agent it is
guoting to leading banks in, if the Reference RateIBOR, LIBID or LIMEAN,
the London inter-bank market or, if the Referene¢eRs EURIBOR, the Eurozone
inter-bank market, as the case may be, providddittihe Rate of Interest cannot be
determined in accordance with the foregoing prowisiof this paragraph, the Rate
of Interest shall be determined as at the lastgoliag Interest Determination Date
(though substituting, where a different Margin oesmum or Minimum Rate of
Interest is to be applied to the relevant Interstrual Period from that which
applied to the last preceding Interest Accrual dtkrthe Margin or Maximum or
Minimum Rate of Interest relating to the relevamterest Accrual Period, in place of
the Margin or Maximum or Minimum Rate of Interestating to that last preceding
Interest Accrual Period).

(C) Linear Interpolation

Where Linear Interpolation is specified in the velet Final Terms as applicable in
respect of an Interest Accrual Period, the Ratmtafrest for such Interest Accrual
Period shall be calculated by the Calculation Agémt straight line linear
interpolation by reference to two rates based erréhevant Reference Rate (where
“Screen Rate Determination” is specified in theevant Final Terms as being
applicable) or the relevant Floating Rate Optiomdre “ISDA Determination” is
specified in the relevant Final Terms as being iapple), one of which shall be
determined as if the Applicable Maturity were ttegipd of time for which rates are
available next shorter than the length of the a¢vnterest Accrual Period and the
other of which shall be determined as if the Apgdble Maturity were the period of
time for which rates are available next longer tti@length of the relevant Interest
Accrual Period, provided, however, that if therenecsrate available for a period of
time next shorter or, as the case may be, nextelotitan the relevant Interest
Accrual Period, then the Calculation Agent shatiedmine such rate at such time
and by reference to such sources as it determpEopriate.

Applicable Maturity means: (a) in relation to Screen Rate Determinatthe
period of time designated in the Reference Rate, @) in relation to ISDA
Determination, the Designated Maturity.

(c) Zero Coupon Notes Where a Note the Interest Basis of which is dpestito be Zero Coupon is
repayable prior to the Maturity Date and is notdpahen due, the amount due and payable prior to
the Maturity Date shall be the Early Redemption Aimoof such Note. As from the Maturity Date,
the Rate of Interest for any overdue principalwaftsa Note shall be a rate per annum (expressad as
percentage) equal to the Amortisation Yield (asdesd in Condition 5(b)(i)).
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(d)

(e)

(f)

(9)

Accrual of Interest: Interest shall cease to accrue on each Note erdtle date for redemption
unless, upon due presentation, payment is imprppethheld or refused, in which event interest
shall continue to accrue (as well after as befadgiment) at the Rate of Interest in the manner
provided in this Condition 4 to the Relevant Date.

Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts
and Rounding:

(i) If any Margin is specified in the relevant Finalrins (either (x) generally or (y) in relation to
one or more Interest Accrual Periods), an adjustreball be made to all Rates of Interest, in
the case of (x), or the Rates of Interest for fecHied Interest Accrual Periods, in the case of
(y), calculated in accordance with Condition 4(bpwee by adding (if a positive number) or
subtracting (if a negative number) the absoluteeaif such Margin, subject always to the next
paragraph.

(i) If any Maximum or Minimum Rate of Interest, Inst&m Amount or Redemption Amount is
specified in the relevant Final Terms, then anyeRat Interest, Instalment Amount or
Redemption Amount shall be subject to such maximuminimum, as the case may be.

(i) For the purposes of any calculations required @msto these Conditions (unless otherwise
specified), (x) all percentages resulting from soaltulations shall be rounded, if necessary, to
the nearest one hundred-thousandth of a perceptagie(with halves being rounded up), (y) all
figures shall be rounded to seven significant ®&gufwith halves being rounded up) and (z) all
currency amounts that fall due and payable shalbbaded to the nearest unit of such currency
(with halves being rounded up), save in the casgeaf which shall be rounded down to the
nearest yen. For these purpogeg means the lowest amount of such currency thatagadle
as legal tender in the country or countries (as@pate) of such currency.

Calculations: The amount of interest payable per CalculatioroAnt in respect of any Note for any
Interest Accrual Period shall be equal to the pcodd the Rate of Interest, the Calculation Amount
specified in the relevant Final Terms, and the Baynt Fraction for such Interest Accrual Period,
unless an Interest Amount (or a formula for itscaddtion) is applicable to such Interest Accrual
Period, in which case the amount of interest payalkl Calculation Amount in respect of such Note
for such Interest Accrual Period shall equal suderest Amount (or be calculated in accordance
with such formula). Where any Interest Period casgs two or more Interest Accrual Periods, the
amount of interest payable per Calculation Amouamnespect of such Interest Period shall be the sum
of the Interest Amounts payable in respect of ed¢hose Interest Accrual Periods. In respect ¢f an
other period for which interest is required to lbéculated, the provisions above shall apply saaé th
the Day Count Fraction shall be for the periodviich interest is required to be calculated.

Determination and Publication of Rates of Interest,Interest Amounts, Final Redemption
Amounts, Change of Control Redemption Amounts, Eagl Redemption Amounts, Optional
Redemption Amounts and Instalment Amounts The Calculation Agent shall, as soon as
practicable on each Interest Determination Datesumh other time on such date as the Calculation
Agent may be required to calculate any rate or amjouobtain any quotation or make any
determination or calculation, determine such rai@ ealculate the Interest Amounts for the relevant
Interest Accrual Period, calculate the Final Red@npAmount, Change of Control Redemption
Amount, Early Redemption Amount, Optional Redemptamount or Instalment Amount, obtain
such quotation or make such determination or cafimr, as the case may be, and cause the Rate of
Interest and the Interest Amounts for each Intedestual Period and the relevant Interest Payment
Date and, if required to be calculated, the Fired&mption Amount, Change of Control Redemption
Amount, Early Redemption Amount, Optional Redemptfomount or any Instalment Amount to be
notified to the Trustee, the Issuer, each of thariggAgents, the Noteholders, any other Calculation
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(h)

(i)

Agent appointed in respect of the Notes that isntke a further calculation upon receipt of such
information and, if the Notes are listed on a stegkhange and the rules of such exchange or other
relevant authority so require, such exchange aeratlevant authority as soon as possible after the
determination but in no event later than (i) thenotencement of the relevant Interest Period, if
determined prior to such time, in the case of matifon to such exchange or other relevant authorit
of a Rate of Interest and Interest Amount, oriiiall other cases, the fourth Business Day aftehs
determination. Where any Interest Payment Datentarést Period Date is subject to adjustment
pursuant to Condition 4(b)(ii), the Interest Amauand the Interest Payment Date so published may
subsequently be amended (or appropriate alternatirengements made with the consent of the
Trustee by way of adjustment) without notice in évent of an extension or shortening of the Interes
Period. If the Notes become due and payable undedi@on 8, the accrued interest and the Rate of
Interest payable in respect of the Notes shall megkess continue to be calculated as previously in
accordance with this Condition but no publicatidritee Rate of Interest or the Interest Amount so
calculated need be made unless the Trustee otleeretpiires. The determination of any rate or
amount, the obtaining of each quotation and theimga&f each determination or calculation by the
Calculation Agent(s) shall (in the absence of mestikrror) be final and binding upon all parties.

Determination or Calculation by Trustee If the Calculation Agent does not at any time &ory
reason determine or calculate the Rate of Intdi@san Interest Accrual Period or any Interest
Amount, Instalment Amount, Final Redemption Amoudhange of Control Redemption Amount,
Early Redemption Amount or Optional Redemption Amtothe Trustee shall do so (or shall appoint
an agent on its behalf to do so) and such detetimimar calculation shall be deemed to have been
made by the Calculation Agent. In doing so, thestee shall apply the foregoing provisions of this
Condition, with any necessary consequential amenthné the extent that, in its opinion, it can do
so, and, in all other respects it shall do so ithsmanner as it shall deem fair and reasonabld in a
the circumstances.

Definitions: In these Conditions, unless the context otherwasgiires, the following defined terms
shall have the meanings set out below:

Business Daymeans:

(i) in the case of a currency other than euro, a dihefdhan a Saturday or Sunday) on which
commercial banks and foreign exchange marketsesptiments in the principal financial
centre for such currency and/or

(i) in the case of euro, a day on which the TARGET &ysis operating (IARGET Business
Day) and/or

(i) in the case of a currency and/or one or more Basientres a day (other than a Saturday or a
Sunday) on which commercial banks and foreign emgbamarkets settle payments in such
currency in the Business Centre(s) or, if no cuwyeis indicated, generally in each of the
Business Centres.

Day Count Fraction means, in respect of the calculation of an amofimiterest on any Note for
any period of time (from and including the firstydaf such period to but excluding the last) (whethe
or not constituting an Interest Period or Intedestrual Period, th€alculation Period):

(i) if Actual/Actual, Actual/Actual (ISDA), Act/Act or Act/Act (ISDA) is specified in the
relevant Final Terms, the actual number of dayhénCalculation Period divided by 365 (or, if
any portion of that Calculation Period falls ineap year, the sum of (A) the actual number of
days in that portion of the Calculation Periodifeglin a leap year divided by 366 and (B) the
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(ii)

(iii)

(iv)

(v)

(Vi)

(Vi)

actual number of days in that portion of the Caltoh Period falling in a non-leap year
divided by 365);

if Actual/Actual (ICMA) or Act/Act (ICMA) is specified in the relevant Final Terms, a
fraction equal to “number of days accrued/numbedays in year”, as such terms are used in
Rule 251 of the statutes, by-laws, rules and recenaations of the International Capital

Markets Association (thECMA Rule Book), calculated in accordance with Rule 251 of the
ICMA Rule Book as applied to non-U.S. dollar denoated straight and convertible bonds
issued after 31 December 1998, as though the stteoeipon on a bond were being calculated
for a coupon period corresponding to the CalcutaReriod,;

if Actual/365 (Fixed) Act/365 (Fixed, A/365 (Fixed or A/365F is specified in the relevant
Final Terms, the actual number of days in the Gatmn Period divided by 365;

if Actual/365 (Sterling) is specified in the relevant Final Terms, the achwmber of days in
the Calculation Period divided by 365 or, in theeaf an Interest Payment Date falling in a
leap year, 366;

if Actual/360, Act/360 or A/360 is specified in the relevant Final Terms, the actwanber of
days in the Calculation Period divided by 360;

if 30/360, 360/360@r Bond Basisis specified in the relevant Final Terms, the namif days in
the Calculation Period divided by 360, calculatacadormula basis as follows:

[360x(Y, - V,)]+[30x(M,-M,)]+(D, -D,)

DayCountFractior=
36C

where:
Y, is the year, expressed as a humber, in whichidtedy of the Calculation Period falls;

Y, is the year, expressed as a number, in which tigeirdmediately following the last day
included in the Calculation Period falls;

M; is the calendar month, expressed as a numberhichwhe first day of the Calculation
Period falls;

M, is the calendar month, expressed as a numberhichwhe day immediately following the
last day included in the Calculation Period falls;

D, is the first calendar day, expressed as a numlielheoCalculation Period, unless such
number would be 31, in which case Will be 30; and

D, is the calendar day, expressed as a number, imtadiallowing the last day included in
the Calculation Period, unless such number woul@beand D1 is greater than 29, in which
case D will be 30;

if 30E/360 orEurobond Basiss specified in the relevant Final Terms, the nambf days in
the Calculation Period divided by 360, calculatacadormula basis as follows:

[360x(Y, - V,)]+[30x(M,-M,)]+(D, -D,)
36(

DayCountFractior

where:
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Y. is the year, expressed as a humber, in whichirdtedBy of the Calculation Period falls;

Y, is the year, expressed as a number, in which tigeirdmediately following the last day
included in the Calculation Period falls;

M; is the calendar month, expressed as a numberhichwhe first day of the Calculation
Period falls;

M, is the calendar month, expressed as a numberhichwhe day immediately following the
last day included in the Calculation Period falls;

D, is the first calendar day, expressed as a numlieheoCalculation Period, unless such
number would be 31, in which case Will be 30; and

D, is the calendar day, expressed as a number, imtadiallowing the last day included in
the Calculation Period, unless such number woul8lhén which case Pwill be 30;

(viii) if 30E/360 (ISDA) is specified in the relevant Final Terms, the nambf days in the
Calculation Period divided by 360, calculated doranula basis as follows:

[360x(Y, - V,)]+[30x(M,-M,)]+(D, -D,)

DayCountFractior=
36C

where:
Y, is the year, expressed as a humber, in whichitedby of the Calculation Period falls;

Y, is the year, expressed as a number, in which tlgeirdmediately following the last day
included in the Calculation Period falls;

M; is the calendar month, expressed as a numberhichwhe first day of the Calculation
Period falls;

M. is the calendar month, expressed as a numberhichwhe day immediately following the
last day included in the Calculation Period falls;

D, is the first calendar day, expressed as a numb#nedCalculation Period, unless (i) that day
is the last day of February or (ii) such number Mde 31, in which case;Dvill be 30; and

D, is the calendar day, expressed as a number, imtadiallowing the last day included in
the Calculation Period, unless (i) that day isldst day of February but not the Maturity Date
or (ii) such number would be 31, in which casewill be 30.

Eurozone means the region comprised of member states dEthepean Union that adopt the single
currency in accordance with the Treaty on the Fanotg of the European Union, as amended from
time to time.

Interest Accrual Period means the period beginning on (and including) titerest Commencement
Date and ending on (but excluding) the first Irder@eriod Date and each successive period
beginning on (and including) an Interest Period eDanhd ending on (but excluding) the next
succeeding Interest Period Date.

Interest Amount means (i) in respect of an Interest Accrual Peribd amount of interest payable
per Calculation Amount for that Interest AccruakiBe and, in the case of Fixed Rate Notes, the
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Fixed Coupon Amount or Broken Amount, specifiedtia relevant Final Terms as being payable on
the Interest Payment Date ending the Interest @eafowhich such Interest Accrual Period forms
part; and (ii) in respect of any other period, #mount of interest payable per Calculation Amount
for that period.

Interest Commencement Datemeans the Issue Date or such other date as magdaéied in the
relevant Final Terms.

Interest Determination Date means, with respect to a Rate of Interest anddsteiccrual Period,
the date specified as such in the relevant Finaineor, if none is so specified, (i) the first dafy
such Interest Accrual Period if the Specified Cuoeyeis Sterling or (i) the day falling two Busirges
Days in London for the Specified Currency priothe first day of such Interest Accrual Period & th
Specified Currency is neither Sterling nor eurdiy the day falling two TARGET Business Days
prior to the first day of such Interest AccrualiBeiif the Specified Currency is euro.

Interest Period means the period beginning on (and including)titerest Commencement Date and
ending on (but excluding) the first Interest Payireate and each successive period beginning on
(and including) an Interest Payment Date and endm@ut excluding) the next succeeding Interest
Payment Date.

Interest Period Date means each Interest Payment Date unless othespesgfied in the relevant
Final Terms.

ISDA Definitions means the 2006 ISDA Definitions, as published iy linternational Swaps and
Derivatives Association, Inc., and as amended gudied as at the issue date of the first Tranche (a
defined in the Trust Deed) of the relevant SerfeNlaes, unless otherwise specified in the relevant
Final Terms.

Rate of Interestmeans the rate of interest payable from timere tin respect of this Note and that
is specified in the relevant Final Terms or caltedeor determined in accordance with the provisions
of these Conditions.

Reference Banksmeans, in the case of a determination of LIBORIDIor LIMEAN, the principal
London office of four major banks in the Londoneinbank market and, in the case of a
determination of EURIBOR, the principal Eurozonéaef of four major banks in the Eurozone inter-
bank market, in each case selected by the Calonla&gent or as specified in the relevant Final
Terms.

Reference Ratemeans the rate specified as such in the relevaat Ferms.

Relevant Datemeans whichever is the later of:

(i) the date on which payment first becomes due and

(i) if the full amount payable has not been receivethieylssuing and Paying Agent or the Trustee
on or prior to such due date, the date on whichfuheamount having been so received, notice
to that effect shall have been given to the Notrsl.

Any reference in these Conditions poincipal and/orinterest shall be deemed to include any

additional amounts that may be payable under thisd@ion or any undertaking given in addition to

or in substitution for it under the Trust Deed.

Relevant Screen Pageneans such page, section, caption, column or giber of a particular
information service as may be specified in thevaah Final Terms.

Page 72



0)

(@)

(b)

Specified Currency means the currency specified as such in the neldsvimal Terms or, if none is
specified, the currency in which the Notes are denated.

TARGET System means the Trans-European Automated Real-Time Ggatdement Express
Transfer (known as TARGET2) System, which was laadcon 19 November 2007, or any
successor thereto.

Calculation Agent: The Issuer shall procure that there shall atirakes be one or more Calculation
Agents if provision is made for them in the relev&mal Terms and for so long as any Note is
outstanding (as defined in the Trust Deed). Wheoeenthan one Calculation Agent is appointed in
respect of the Notes, references in these Conditiorthe Calculation Agent shall be construed as
each Calculation Agent performing its respectivéieguunder the Conditions. If the Calculation
Agent is unable or unwilling to act as such othi Calculation Agent fails duly to establish thedRa
of Interest for an Interest Accrual Period or técakate any Interest Amount, Instalment Amount,
Final Redemption Amount, Change of Control RedeomptAmount, Early Redemption Amount or
Optional Redemption Amount, as the case may be&p @omply with any other requirement, the
Issuer shall (with the prior approval of the Tre3tappoint a leading bank or investment banking
firm engaged in the interbank market that is mdssaly connected with the calculation or
determination to be made by the Calculation Ageantiig through its principal London office or any
other office actively involved in such market) tct @as such in its place. The Calculation Agent may
not resign its duties without a successor havirentegpointed as aforesaid.

Redemption, Purchase and Options
Redemption by Instalments and Final Redemption

()  Unless previously redeemed, or purchased and dadcak provided in this Condition 5, each
Note that provides for Instalment Dates and InstalnAmounts shall be partially redeemed on
each Instalment Date at the related Instalment Armspecified in the relevant Final Terms.
The outstanding nominal amount of each such Naaé bk reduced by the Instalment Amount
(or, if such Instalment Amount is calculated byerehce to a proportion of the nominal amount
of such Note, such proportion) for all purposeshvetfect from the related Instalment Date,
unless payment of the Instalment Amount is imprlypeithheld or refused, in which case,
such amount shall remain outstanding until the ®Rele Date relating to such Instalment
Amount.

(i)  Unless previously redeemed, or purchased and dadgcebk provided below, each Note shall be
finally redeemed on the Maturity Date specified tire relevant Final Terms at its Final
Redemption Amount or, in the case of a Note fallvithin sub-paragraph (i) above, its final
Instalment Amount.

Early Redemption:
(i) Zero Coupon Notes

(A) The Early Redemption Amount payable in respectryf Zero Coupon Note, the Early
Redemption Amount of which is not linked to a foleyuwpon redemption of such Note
pursuant to Condition 5(c) or upon it becoming dud payable as provided in Condition
9 shall be the Amortised Face Amount (calculateprasided below) of such Note unless
otherwise specified in the relevant Final Terms.

(B) Subject to the provisions of sub-paragraph (C)wetbe Amortised Face Amount of any

such Note shall be the scheduled Final Redemptimoukit of such Note on the Maturity
Date discounted at a rate per annum (expressegp@sentage) equal to the Amortisation
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()

(d)

Yield (which, if none is shown in the relevant Hifa@rms, shall be such rate as would
produce an Amortised Face Amount equal to the igsicee of the Notes if they were
discounted back to their issue price on the Issate)dcompounded annually.

(C) If the Early Redemption Amount payable in respédciry such Note upon its redemption
pursuant to Condition 5(c) or upon it becoming dud payable as provided in Condition
8 is not paid when due, the Early Redemption Amalug and payable in respect of such
Note shall be the Amortised Face Amount of sucheNs#t defined in sub-paragraph (B)
above, except that such sub-paragraph shall hdeet efs though the date on which the
Note becomes due and payable were the Relevant Diatecalculation of the Amortised
Face Amount in accordance with this sub-paragrdgaifi sontinue to be made (as well
after as before judgment) until the Relevant Datdess the Relevant Date falls on or
after the Maturity Date, in which case the amourg dnd payable shall be the scheduled
Final Redemption Amount of such Note on the Mayubiate together with any interest
that may accrue in accordance with Condition 4(c).

Where such calculation is to be a made for a peidess than one year, it shall be made on the
basis of the Day Count Fraction shown in the refe¥nal Terms.

(i) Other NotesThe Early Redemption Amount payable in respearof Note (other than Notes
described in (i) above), upon redemption of sucheNmrsuant to Condition 5(c) or upon it
becoming due and payable as provided in Conditjosh8ll be the Final Redemption Amount
unless otherwise specified in the relevant Finahise

Redemption for Taxation ReasonsThe Notes (other than Notes in respect of whiehissuer shall
have given a notice of redemption pursuant to Gandi 5(d), 5(e), 5(f) or 5(g) or in respect of
which a Noteholder shall have exercised its optiader Condition 5(h) in each case prior to any
notice being given under this Condition 5(c)) mayredeemed at the option of the Issuer in whole,
but not in part, on any Interest Payment Dateh{g Note is a Floating Rate Note) or, at any tiifie (
this Note is not a Floating Rate Note), on givirg kess than 30 nor more than 60 days’ notice ¢o th
Noteholders (which notice shall be irrevocablejhatir Early Redemption Amount (as described in
Condition 5(b) above) (together with interest aedruo the date fixed for redemption), if (i) the
Issuer satisfies the Trustee immediately priorhi giving of such notice that it or (if the Guat
were called) the Guarantor has or will become @dligo pay additional amounts as provided or
referred to in Condition 7 as a result of any cleaimg or amendment to, the laws or regulationsef t
Netherlands or (in the case of a payment to be rogdee Guarantor) the Kingdom of Spain, or any
political subdivision or any authority thereof dretein having power to tax, or any change in the
application or official interpretation of such lavws regulations, which change or amendment
becomes effective on or after the Issue Date, énsiuch obligation cannot be avoided by the Issuer
(or the Guarantor, as the case may be) taking mesé® measures available to it, provided that no
such notice of redemption shall be given earli@antB0 days prior to the earliest date on which the
Issuer (or the Guarantor, as the case may be) viomutibliged to pay such additional amounts were a
payment in respect of the Notes (or the Guarardsethe case may be) then due. Prior to the
publication of any notice of redemption pursuanthis paragraph, the Issuer shall deliver to the
Trustee a certificate signed by two directors ef igsuer (or two authorised officers of the Guamant
as the case may be) stating that the obligaticernesfl to in (i) above cannot be avoided by thedssu
(or the Guarantor, as the case may be) taking nea$® measures available to it and the Trusteé shal
be entitled to accept such certificate as sufficiemdence of the satisfaction of the condition
precedent set out in (ii) above in which eventhilsbe conclusive and binding on Noteholders and
Couponholders.

Redemption at the Option of the Issuerlf Call Option is specified in the relevant Fine¢érms as
being applicable, the Issuer may, on giving nas xsn 15 nor more than 30 days’ irrevocable notice
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(e)

(f)

(9)

to the Noteholders (or such other notice periodmay be specified in the relevant Final Terms)
redeem all or, if so provided, some of the Notesaoy Optional Redemption Date. Any such
redemption of Notes shall be at their Optional Reglion Amount together with interest accrued to
the date fixed for redemption. Any such redemptiorexercise must relate to Notes of a principal
amount at least equal to the Minimum Redemption &mao be redeemed specified in the relevant
Final Terms and no greater than the Maximum Redempgtmount to be redeemed specified in the
relevant Final Terms.

All Notes in respect of which any such notice igegi shall be redeemed on the date specified in such
notice in accordance with this Condition.

In the case of a partial redemption, the noticateholders shall also contain the certificate nersb

of the Notes to be redeemed, which shall have lsgawn up in such place as the Trustee may
approve and in such manner as it deems appropsidtgect to compliance with any applicable laws
and stock exchange or other relevant authorityirements.

Residual Maturity Call Option : If a Residual Maturity Call Option is specified the relevant Final
Terms as being applicable, the Issuer may, on giviat less than 15 nor more than 30 days’
irrevocable notice to the Noteholders in accordamitle Condition 15 (which notice shall specify the
date fixed for redemption (tHeesidual Maturity Call Option Redemption Date)), redeem all (but
not only some) of the Notes at their principal amdwgether with interest accrued to the date fixed
for redemption, which shall be no earlier tharttflee months before the Maturity Date in respect of
Notes having a maturity of not more than ten yeargi) six months before the Maturity Date in
respect of Notes having a maturity of more thanyears.

For the purpose of the preceding paragraph, tharityadf not more than ten years or the maturity of
more than ten years shall be determined as fronisgee Date of the first Tranche of the relevant
Series of Notes.

All Notes in respect of which any such notice igegi shall be redeemed on the date specified in such
notice in accordance with this Condition.

Redemption following a Substantial Purchase Eventf a Substantial Purchase Event is specified
in the Final Terms as being applicable and a SuabataPurchase Event has occurred and is
continuing, then the Issuer may, subject to hawgngn not less than 15 nor more than 30 days’
irrevocable notice to the Noteholders in accordamitle Condition 15 (which notice shall specify the
date fixed for redemption), redeem the Notes in lehbut not in part, in accordance with these
Conditions at any time, in each case at their graicamount together with interest accrued to the
date fixed for redemption.

All Notes in respect of which any such notice igegi shall be redeemed on the date specified in such
notice in accordance with this Condition.

For the purposes of this ConditionSabstantial Purchase Evenshall be deemed to have occurred
if at least 80 per cent. of the aggregate princgrabunt of the Notes originally issued (which for
these purposes shall include any further Notesgswbsequently) is purchased by the Issuer, the
Guarantor or any Subsidiary of the Guarantor (anedch case is cancelled in accordance with
Condition 5(k));

Make-Whole Redemption If a Make-Whole Redemption is specified in thkevant Final Terms as
being applicable, then the Issuer may, subjecbtoptiance with all relevant laws, regulations and
directives and on giving not less than 15 nor ntba@ 30 days’ irrevocable notice to the Noteholders
in accordance with Condition 15 redeem the Notesyhole or in part, at any time or from time to
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(h)

(i)

time prior to (but no later than thieesidual Maturity Call Option Redemption Date, [ifplicablg
their Maturity Date (thélake-Whole Redemption Dat¢ at their Make-Whole Redemption Amount
(as defined below).

In the case of a partial redemption, the noticateholders shall also contain the certificate nersb

of the Notes to be redeemed, which shall have lggawn up in such place as the Trustee may
approve and in such manner as it deems appropsigtgect to compliance with any applicable laws
and stock exchange or other relevant authorityirements.

For the purposes of this ConditioMake-Whole Redemption Amount means in respect of any
Notes to be redeemed an amount, calculated biaeaglection of the Issuer, the Issuing and Paying
Agent or a leading investment, merchant or comraébank appointed by the Issuer for the purposes
of calculating the relevant Make-Whole redemptianoant, and notified to the Noteholders in
accordance with Condition 15, equal to the greatt€x) 100 per cent. of the nominal amount of the
Notes so redeemed and, (y) the sum of the therepreslues of the remaining scheduled payments
of principal and interest on such Notes (not inglgdany interest accrued on the Notes to, but
excluding, the relevant Make-Whole Redemption Datiscounted to the relevant Make-Whole
Redemption Date on an annual basis at the Make-&Retlemption Rate (specified in the relevant
Final Terms) plus a Make-Whole Redemption Margpe(sfied in the relevant Final Terms), plus in
each case of (x) and (y) above, any interest adoouethe Notes to, but excluding, the Make-Whole
Redemption Date.

Redemption at the Option of NoteholdersIf Put Option is specified in the relevant Fif@rms as
being applicable, the Issuer shall, at the optibthe holder of any such Note, upon the holder of
such Note giving not less than 15 nor more tham&gs’ notice to the Issuer (or such other notice
period as may be specified in the relevant FinalmBg redeem such Note on the Optional
Redemption Date(s) at its Optional Redemption Amdagether with interest accrued to the date
fixed for redemption.

To exercise such option, the holder must depost $iote (together with all unmatured Receipts and
Coupons and unexchanged Talons) with any PayingitAgegether with a duly completed option
exercise noticeHxercise Noticg in the form obtainable from any Paying Agent,hwitthe notice
period. No Note so deposited and option exercisagt be withdrawn (except as provided in the
Agency Agreement) without the prior consent of igsuer.

Redemption at the option of the Noteholders upon €hange of Control If a Change of Control
Put Option is specified in the relevant Final Termssbeing applicable and a Change of Control (as
defined below) occurs and, during the Change ofti©@brPeriod, a Rating Downgrade occurs
(together, &Put Event), the holder of any such Note will have the opt{tdme Change of Control

Put Option) to require the Issuer to redeem or, at the Isswo@tion, to procure the purchase of such
Notes on the Optional Redemption Date at the Chah@entrol Redemption Amount.

A Change of Control shall be deemed to have occurred at each timeatmatperson or persons
acting in concertRelevant Persony or any person or persons acting on behalf of frekevant
Persons, acquire(s) control, directly or indirectlfythe Guarantor.

control means: (a) the acquisition or control of more t68% of the voting rights of the issued share
capital of the Guarantor; or (b) the right to app@nd/or remove all or the majority of the members
of the Guarantor’s Board of Directors or other gougg body, whether obtained directly or
indirectly, whether obtained by ownership of sheapital, the possession of voting rights, contosct
otherwise.
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Change of Control Periodmeans the period commencing on the date on whiehalevant Change
of Control occurs or the date of the first relevddtential Change of Control Announcement,
whichever is the earlier, and ending on the datehvis 90 days after the date of the occurrence of
the relevant Change of Control.

Change of Control Redemption Amountmeans an amount equal to par plus interest actoueat
excluding the Optional Redemption Date.

Potential Change of Control Announcementmeans any public announcement or statement by the
Issuer or any actual or bona fide potential bidedating to any potential Change of Control.

Rating Agency means any of the following: (a) Standard & Po®@i=dit Market Services Europe
Limited (S&P); (b) Moody’s Investors Service Limitedipody’s); (c) Fitch Ratings Espafia, S.A.U.
(Fitch Ratings); or (d) any other credit rating agency of equevelinternational standing specified
from time to time by the Issuer and, in each cts®r respective successors or affiliates.

A Rating Downgradeshall be deemed to have occurred in respect dfaam@e of Control if, within
the Change of Control Period, the rating previowsgigned to the Guarantor is lowered by at least
two full rating notches (by way of example, BB+ B8-, in the case of S&P) (downgrade) or
withdrawn, in each case, by the requisite numbdRating Agencies (as defined above), and is not,
within the Change of Control Period, subsequentbgraded (in the case of a downgrade) or
reinstated (in the case of a withdrawal) to itdieacredit rating or better, such that there idamger

a downgrade or withdrawal by the requisite numkfeRating Agencies. For these purposes, the
requisite number of Rating Agenciesshall mean (i) at least two Rating Agencies, tfihe time of
the rating downgrade or withdrawal, three or moadi) Agencies have assigned a credit rating to
the Guarantor, or (ii) at least one Rating Agetficgtithe time of the rating downgrade or withdrgwa
fewer than three Rating Agencies have assignedditeating to the Guarantor.

Notwithstanding the foregoing, no Rating Downgratiall be deemed to have occurred in respect of
a particular Change of Control if (a) following $ua downgrade, the Guarantor is still assigned an
Investment Grade Rating by one or more of the Ratigencies effecting the downgrade, or (b) the
Rating Agencies lowering or withdrawing their ratido not publicly announce or otherwise confirm

in writing to the Issuer that such reduction orhaitawal was the result, in whole or part, of angrév

or circumstance comprised in, or arising as a tresfulor in respect of, the applicable Change of

Control.

Investment Grade Ratingmeans: (1) with respect to S&P, any of the caiegdrom and including
AAA to and including BBB- (or equivalent successategories); (2) with respect to Moody’s, any of
the categories from and including Aaa to and inclgdBaa3 (or equivalent successor categories); (3)
with respect to Fitch Ratings, any of the categofiem and including AAA to and including BBB-
(or equivalent successor categories); and (4) wédpect to any other credit rating agency of
equivalent international standing specified fromdito time by the Issuer, a rating that is equivale
to, or better than, the foregoing.

Promptly upon the Issuer becoming aware that sERent has occurred, the Issuer shall give notice
(Put Event Notice to the Issuing and Paying Agent, the Paying Agierid the Noteholders in
accordance with Condition 15 specifying the nawfré¢he Put Event and the circumstances giving
rise to it and the procedure for exercising ther@eaof Control Put Option, as well as the date upon
which the Put Period (as defined below) will end éme Optional Redemption Date (as specified in
the relevant Final Terms).

To exercise the Change of Control Put Option tairecyedemption or, as the case may be, purchase
of such Note under this section, the holder of Noke must transfer or cause to be transferred its
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0)

(k)

(@)

(b)

Notes to be so redeemed or purchased to the acebtirg Agent specified in the Put Option Notice
for the account of the Issuer within the peri®dif{ Period) of 45 days after the Put Event Notice is
given together with a duly signed and completedcrodf exercise in the form (for the time being
current) obtainable from the specified office ofyaPaying Agent (aPut Option Notice) and in
which the holder may specify a bank account to tipayment is to be made under this section.

The Issuer shall redeem or, at the option of teadg procure the purchase of the relevant Notes in
respect of which the Change of Control Put Optias been validly exercised as provided above, and
subject to the transfer of such Notes to the adcolthne Issuing and Paying Agent for the accoudnt o
the Issuer as described above on the Optional RatttemDate which is specified in the relevant
Final Terms. Payment in respect of any Note sosfeared will be made in the relevant Specified
Currency to the holder to the relevant Specifiedr€uwcy denominated bank account in the Put
Option Notice on the Optional Redemption Date fimrelevant account holders.

Purchases The Issuer, the Guarantor and any other Subgidiay at any time purchase Notes in the

open market or otherwise at any price (provided tihay are purchased together with all unmatured
Receipts and Coupons and unexchanged Talons etatthem). The Notes so purchased, while held
by or on behalf of the Issuer, the Guarantor orahgr Subsidiary, shall not entitle the holdevaoe

at any meetings of the Noteholders and shall notdmmed to be outstanding for the purposes of
calculating quorums at meetings of the Noteholdeifer the purposes of Conditions 8, 11(a) and 12.

In these ConditionsSubsidiary means any entity of which the Guarantor has cbaind “control”

for the purpose of this definition means the bemefiownership whether direct or indirect of the
mayjority of the issued share capital or the rightirect the management and policies of such entity
whether by the ownership of share capital, contoacitherwise. A certificate executed by any two
authorised officers of the Guarantor listing théitess that are Subsidiaries at any time shalthie
absence of manifest error, be conclusive and bgndmall parties.

Cancellation: All Notes so redeemed or purchased (other thatheadiscretion of the Issuer, the
Guarantor or any other Subsidiary, as applicablese purchased pursuant to Condition 5(j) above)
and any unmatured Receipts and Coupons and allchaeged Talons attached to or surrendered
with them will be surrendered for cancellation lyrendering to the Issuing and Paying Agent and
may not be reissued or resold and the obligatidrteelssuer and the Guarantor in respect of any
such Notes shall be discharged.

Payments and Talons

Payments of Principal and Interest Payments of principal and interest shall be madainst
presentation and surrender of the relevant Rec@ipthie case of payments of Instalment Amounts
other than on the due date for redemption and geavihat the Receipt is presented for payment
together with its relative Note) (or in the casepaftial payment, endorsement thereof), Notesh@n t
case of all other payments of principal and, indase of interest, as specified in Condition 6¢g)(v

or Coupons (in the case of interest, save as spedif Condition 6(e)(ii)), as the case may behat
specified office of any Paying Agent outside theiteih States by a cheque payable in the relevant
currency drawn on, or, at the option of the holdwsr,transfer to an account denominated in such
currency with, a bank in the principal financiahtte for such currency or, in the case of eur@ in
city in which banks have access to the TARGET 3yste

Payments in the United StatesNotwithstanding the foregoing, if any Notes aendminated in
U.S. dollars, payments in respect thereof may baenad the specified office of any Paying Agent in
New York City in the same manner as aforesaid) ithe Issuer shall have appointed Paying Agents
with specified offices outside the United Stated &s possessions with the reasonable expectation
that such Paying Agents would be able to make paywiethe amounts on the Notes in the manner
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(d)

(€)

provided above when due, (i) payment in full ofckuamounts at all such offices is illegal or
effectively precluded by exchange controls or oSierilar restrictions on payment or receipt of such
amounts and (iii) such payment is then permittedUnjted States law, without involving, in the

opinion of the Issuer, any adverse tax consequnites Issuer.

Payments subject to Fiscal LawsAll payments are subject in all cases to any iapple fiscal or
other laws and regulations (including all laws aeadulations to which the Issuer, the Guarantor or
their Agents agree to be subject) but without migje to the provisions of Condition 7. No
commission or expenses shall be charged to thehNloters or Couponholders in respect of such
payments.

Appointment of Agents The Issuing and Paying Agent, the Paying Agemid @ne Calculation
Agent initially appointed by the Issuer and the Gméor and their respective specified offices are
listed below. The Issuing and Paying Agent, theiftppgents and the Calculation Agent act solely
as agents of the Issuer and the Guarantor andtdmseome any obligation or relationship of agency
or trust for or with any Noteholder or CouponholdEne Issuer and the Guarantor reserve the right at
any time with the prior written approval of the $tee to vary or terminate the appointment of the
Issuing and Paying Agent, any other Paying Agenther Calculation Agent(s) and to appoint
additional or other Paying Agents, provided tha Ibsuer shall at all times maintain (i) an Issuing
and Paying Agent, (i) one or more Calculation Agenwhere the Conditions so require, (iii) Paying
Agents having specified offices in at least twoand&uropean cities (including Luxembourg) so long
as the Notes are listed on the Luxembourg Stockh&xge and (iv) such other agents as may be
required by the rules of any other stock exchangw/ioich the Notes may be listed in each case, as
approved by the Trustee.

In addition, the Issuer and the Guarantor shathfeith appoint a Paying Agent in New York City in
respect of any Notes denominated in U.S. dollarthéncircumstances described in paragraph (b)
above.

Notice of any such change or any change of anyifsgeoffice shall promptly be given to the
Noteholders.

Unmatured Coupons and Receipts and Unexchanged Tals!

() Upon the due date for redemption of Notes which mise Fixed Rate Notes, they should be
surrendered for payment together with all unmatu@edpons (if any) relating thereto, failing
which an amount equal to the face value of eackingsunmatured Coupon (or, in the case of
payment not being made in full, that proportiontloé amount of such missing unmatured
Coupon that the sum of principal so paid bearbédatal principal due) shall be deducted from
the Final Redemption Amount, Change of Control Rguiéeon Amount, Early Redemption
Amount or Optional Redemption Amount, as the caag be, due for payment. Any amount so
deducted shall be paid in the manner mentioned elamainst surrender of such missing
Coupon within a period of 10 years from the Reléudate for the payment of such principal
(whether or not such Coupon has become void putsa&ondition 9).

(i) Upon the due date for redemption of any Note cosinpyi Floating Rate Notes, unmatured
Coupons relating to such Note (whether or not hady shall become void and no payment
shall be made in respect of them.

(i) Upon the due date for redemption of any Note, amgxahanged Talon relating to such Note

(whether or not attached) shall become void an@aapon shall be delivered in respect of such
Talon.
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(iv) Upon the due date for redemption of any Note thakedeemable in instalments, all Receipts
relating to such Note having an Instalment Datiénfglon or after such due date (whether or not
attached) shall become void and no payment shattdme in respect of them.

(v) Where any Note that provides that the relative tonea Coupons are to become void upon the
due date for redemption of those Notes is presefuededemption without all unmatured
Coupons, and where any Note is presented for re@mpithout any unexchanged Talon
relating to it, redemption shall be made only agiathe provision of such indemnity as the
Issuer may require.

(vi) If the due date for redemption of any Note is natug date for payment of interest, interest
accrued from the preceding due date for paymenntefest or the Interest Commencement
Date, as the case may be, shall only be payabltnshgpresentation (and surrender if
appropriate) of the relevant Note. Interest accroeda Note that only bears interest after its
Maturity Date shall be payable on redemption ofhshiote against presentation of the relevant
Note.

() Talons: On or after the Interest Payment Date for thalf@oupon forming part of a Coupon sheet
issued in respect of any Note, the Talon forming pasuch Coupon sheet may be surrendered at the
specified office of the Paying Agents in exchange & further Coupon sheet (and if necessary
another Talon for a further Coupon sheet) (butwekolg any Coupons that may have become void
pursuant to Condition 9).

(g) Non-Business Dayslf any date for payment in respect of any Notec&pt or Coupon is not a
business day, the holder shall not be entitledatgment until the next following business day nor to
any interest or other sum in respect of such postpgayment. In this paragraghysiness day
means a day (other than a Saturday or a Sundayhaih banks and foreign exchange markets are
open for business in the relevant place of presentain such jurisdictions as shall be specifisd a
Financial Centre(s)in the relevant Final Terms and:

() (in the case of a payment in a currency other tham) where payment is to be made by
transfer to an account maintained with a bank i rtelevant currency, on which foreign
exchange transactions may be carried on in thevaetecurrency in the principal financial
centre of the country of such currency or

(i)  (inthe case of a payment in euro) which is a TAH@&siness Day.
7. Taxation

All payments of principal and interest by or on &lélof the Issuer or the Guarantor in respect efNlotes,
the Receipts and the Coupons or under the Guarahiaie be made free and clear of, and without
withholding or deduction for, any taxes, dutiesessments or governmental charges (collectivigyes

of whatever nature imposed, levied, collected, et or assessed by or within the Netherlands er th
Kingdom of Spain or any authority therein or théreaving power to tax, (each Baxing Authority )
unless such withholding or deduction is requireddy.

In that event, the Issuer or, as the case mayhbeéstiarantor will pay such additional amourtdditional
Amounts) as may be necessary in order that the net amowusived by the Noteholders and
Couponholders after such withholding or deductidnTaxes shall equal the respective amounts of
principal and interest which would have been resgiin respect of the Notes or (as the case may be)
Coupons, in the absence of such withholding or deolu of Taxes; except that no such Additional
Amounts shall be payable with respect to any paynmerespect of a Note, Receipt or Coupon or (&s th
case may be) under the Guarantee:
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(&) to, or to a third party on behalf of, a holder @ttie beneficial owner of any Note, Receipt or Goup
who is liable for Taxes in respect of such Notecdda or Coupon by reason of his having some
connection with the Netherlands or the Kingdom p&if other than the mere holding of the Note or
Coupon;

(b) presented for payment more than 30 days after éhevBnt Date except to the extent that the relevant
holder or the beneficial owner thereof would hawe=rb entitled to such Additional Amounts on
presenting the same for payment on the thirtieti slay;

(c) inrelation to any estate, inheritance, gift, sallemsfer or similar Taxes;

(d) to, or to a third party on behalf of, a holder @ttie beneficial owner of any Note, Receipt or Goup
who could fully or partially avoid such withholdingr deduction of Taxes by complying with the
Issuer’s or the Guarantor’s request addressecdetdidtder or the beneficial owner to provide a valid
certificate of tax residence duly issued by the daathorities of the country of tax residence of the
holder or the beneficial owner of any Note or Caupgonfirming that the holder or the beneficial
owner is (i) resident for tax purposes in a MenfB&te of the European Union, not considered a tax
haven pursuant to Spanish law, other than Spaifi) eesident for tax purposes in a jurisdictiortiw
which Spain has entered into a tax treaty to adoidble taxation, which makes provision for full
exemption from tax imposed in Spain on interest\aitldin the meaning of the referred tax treaty;

(e) to, orto a third party on behalf of, a holder @ttie beneficial owner of any Note, Receipt or Goup
who could fully or partially avoid such withholdiray deduction of Taxes by providing to the Issuer
or the Guarantor or an Agent acting on behalf & tbsuer or the Guarantor the information
concerning such Noteholder as may be required deroto comply with the procedures for the
application of any exemption for Taxes by the ratgvtax authority;

() presented for payment in the Kingdom of Spain erNletherlands;

(g) where such withholding or deduction is requiredspant to Sections 1471 through 1474 of the
United States Internal Revenue Code of 1986, asid@de(theCode), the regulations thereunder and
official interpretations thereof, agreements emtergo pursuant to Section 1471(b) of the Code, or
any fiscal or regulatory legislation, rules or grees adopted pursuant to any intergovernmental
agreement entered into in connection with the imeletation of such Sections of the Code
(collectively, FATCA); or

(h) presented for payment by or on behalf of a holdéio would have been able to avoid such
withholding or deduction by presenting the relevdnte to another Paying Agent in a Member State
of the European Union.

In addition, Additional Amounts will not be payablégth respect to (i) any Taxes that are imposed in
respect of any combination of the items set foitove and to (ii) any holder who is a fiduciary, a
partnership, a limited liability company or othérah the sole beneficial owner of that payment,hi® t
extent that payment would be required by the lafvh® relevant Taxing Authority to be included het
income, for tax purposes, of a beneficiary or eettith respect to the fiduciary, a member of that
partnership, an interest holder in that limitedbilily company or a beneficial owner who would rnatve
been entitled to the Additional Amounts had it bdenholder.

8. Events of Default
If any of the following events (each &vent of Defaul) occurs and is continuing, the Trustee at its
discretion may, and if so requested by holderst déast one-fifth in principal amount of the Notégn

outstanding (as defined in the Trust Deed) or ifisected by an Extraordinary Resolution (as defime
the Trust Deed) shall, subject to its being inddieaito its satisfaction, give notice to the Isstiet the
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Notes are, and they shall immediately become, ddepayable at their Early Redemption Amount togethe
with accrued interest:

(@)

(b)

()

(d)

(e)

(f)

(9)

(h)

Non-Payment the Issuer fails to pay any interest on any @f Wotes when due and such failure
continues for a period of 14 days; or

Breach of Other Obligations the Issuer or the Guarantor does not perfornoorgdy with any one

or more of its other obligations in the Notes @ firust Deed, which default is incapable of remedy
or, if in the opinion of the Trustee capable of egly, is not in the opinion of the Trustee remedied
within 30 days after notice of such default shaNé been given to the Issuer or the Guarantor &y th
Trustee; or

Cross-Default

() any Relevant Indebtedness of the Issuer or thedat@r becomes due and payable prior to its
stated maturity by reason of any actual or poterdefault, event of default or the like
(howsoever described); or

(i) any Relevant Indebtedness of the Issuer or thedat@ris not paid when due or, as the case
may be, within any applicable grace period; or

(i) the Issuer or the Guarantor fails to pay when chyeaanount payable by it under any present or
future guarantee for, or indemnity in respect ofy Relevant Indebtedness of any other person,

provided that the aggregate of all such amountghvhave become due and payable, as described in
(c)(i) above, and/or have not been paid when dsi@escribed in (c)(ii) and/or (c)(iii) above (a® th
case may be), equals or exceeds the greater omaorh equal to 0.25% of Total Shareholders
Equity and U.S.$50,000,000 or its equivalent (asoeably determined by the Trustee); or

Enforcement Proceedings a distress, attachment, execution or other lggacess is levied,
enforced or sued out on or against the whole orsabgtantial part of the property, assets or rezenu
of the Issuer or the Guarantor and is not disclihogestayed within 30 days; or

Security Enforced any mortgage, charge, pledge, lien or other ehcante, present or future,
created or assumed by the Issuer or the Guaraptwnies enforceable against the whole or any
substantial part of the assets or undertaking eflsBuer or the Guarantor and any step is taken to
enforce it (including the taking of possession loe tippointment of a receiver, manager or other
similar person); or

Insolvency. the Issuer or the Guarantor is insolvent or bapikrstops, suspends or threatens to stop
or suspend payment of all of its debts, proposesakes a general assignment or an arrangement or
composition with or for the benefit of the relevameditors in respect of any of such debts or a
moratorium is agreed or declared in respect offfecang all or substantially all of the debts ofet
Issuer or the Guarantor; or

Winding-up: an order is made or an effective resolution ph$sethe winding-up or dissolution of
the Issuer or the Guarantor, or the Issuer or tha &htor ceases or threatens to cease to carry on a
or substantially all of its business or operatioascept for the purpose of and followed by a
reconstruction, amalgamation, reorganisation, mmeggeconsolidation on terms approved by the
Trustee or by an Extraordinary Resolution of thedlolders; or

lllegality : it is unlawful for the Issuer or the Guarantop&rform or comply with any one or more of
its obligations under any of the Notes or the Tiséd; or
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() Analogous Events any event occurs which under the laws of anyveeie jurisdiction has an
analogous effect to any of the events referred my of the foregoing paragraphs; or

() Guarantee the Guarantee is not (or is claimed by the Guaramot to be) in full force and effect,
provided that in the case of an event falling witharagraphs (b) to (e) or (h) to (j) the Trustesls
have certified that in its opinion such event istenally prejudicial to the interests of the
Noteholders.

For the purposes of this Condition:

Total Shareholders’ Equity means the total shareholders’ equity of the Guaraas shown in the
then latest audited consolidated accounts of thes&htor.

9. Prescription

Claims in respect of principal and interest wilcbme void unless presentation for payment is made a
required by Condition 6 within a period of 10 yeéirsthe case of principal) and five years (in tase of
interest) from the appropriate Relevant Date.

10. Replacement of Notes, Receipts, Coupons and Talons

If any Note, Receipt, Coupon or Talon is lost, etolmutilated, defaced or destroyed, it may beacsal at

the specified office of the Issuing and Paying AgenLondon or at the specified office of the Payin
Agent in Luxembourg, subject to all applicable laavel stock exchange requirements, upon payment by
the claimant of the expenses incurred in connectiith such replacement and on such terms as to
evidence, security and indemnity and otherwisénaddsuer and the Guarantor may require (providad t
the requirement is reasonable in the light of pitenga market practice). Mutilated or defaced Notes,
Receipts, Coupons or Talons must be surrenderedebefplacements will be issued.

11. Meetings of Noteholders, Modification, Waiver and 8bstitution

(&) Meetings of Noteholders The Trust Deed contains provisions for convenimgetings of
Noteholders to consider matters affecting theier@sts, including the sanctioning by Extraordinary
Resolution of a modification of any of these Coiuiis or any provisions of the Trust Deed. Such a
meeting may be convened by Noteholders holdindesst than 10% in nominal amount of the Notes
for the time being outstanding. The quorum for amgeting convened to consider an Extraordinary
Resolution will be one or more persons holdingemresenting a clear majority in nominal amount of
the Notes for the time being outstanding, or at adyourned meeting one person being or
representing Noteholders whatever the nominal amolithe Notes held or represented, unless the
business of such meeting includes consideratigragosalsjnter alia, (i) to modify the maturity of
the Notes, or the dates on which interest is p&yabiespect of the Notes, (ii) to reduce or caticel
nominal amount of, or interest on, the Notes, {oichange the currency of payment of the Notes or
the Coupons, (iv) to modify the provisions concegnithe quorum required at any meeting of
Noteholders or the majority required to pass amdextinary Resolution, or (v) to modify or cancel
the Guarantee, in which case the necessary qudnalhb® one person holding or representing not
less than 75%, or at any adjourned meeting notthess 25%, in principal amount of the Notes for
the time being outstanding. Any Extraordinary Res8oh duly passed shall be binding on
Noteholders (whether or not they were present atntleting at which such resolution was passed)
and on all Couponholders. The Trust Deed providasa resolution in writing signed by or on behalf
of the holders of not less than 75% in nominal amaif the Notes outstanding shall for all purposes
be as valid and effective as an Extraordinary Re®wol passed at a meeting of the Noteholders duly
convened and held. Such a resolution in writing rbaycontained in one document or several
documents in the same form, each signed by or balbef one of more Noteholders.

Page 83



(b) Modification and waiver: The Trustee may agree, without the consent of Nleé=holders or
Couponholders, to (i) any modification of any oetprovisions of the Trust Deed which in the
opinion of the Trustee is of a formal, minor orheal nature or is made to correct a manifestrerro
and (ii) any other modification (except as mentobnia the Trust Deed), and any waiver or
authorisation of any breach or proposed breachngfof the provisions of the Trust Deed which is in
the opinion of the Trustee not materially prejudidio the interests of the Noteholders. Any such
modification, authorisation or waiver shall be binglon the Noteholders and the Couponholders and,
if the Trustee so requires, such modification shzél notified to the Noteholders as soon as
practicable.

(c) Substitution: The Trust Deed contains provisions permitting Tmastee to agree, subject to such
amendment of the Trust Deed and such other conditas the Trustee may require, but without the
consent of the Noteholders or the Couponholdersidasubstitution of certain other entities in glac
of the Issuer or Guarantor, or of any previous sulted company, as principal debtor or Guarantor
under the Trust Deed and the Notes. In the casaalf a substitution the Trustee may agree, without
the consent of the Noteholders or the Couponhalders change of the law governing the Notes, the
Receipts, the Coupons, the Talons and/or the Dastl provided that such change would not in the
opinion of the Trustee be materially prejudiciattie interests of the Noteholders.

(d) Entitlement of the Trustee In connection with the exercise of its functiofiscluding but not
limited to those referred to in this Condition) theustee shall have regard to the interests of the
Noteholders as a class and shall not have regattetoonsequences of such exercise for individual
Noteholders or Couponholders and the Trustee gsiwtllbe entitled to require, nor shall any
Noteholder or Couponholder be entitled to claimpnfr the Issuer or the Guarantor any
indemnification or payment in respect of any taxsEguence of any such exercise upon individual
Noteholders or Couponholders.

12. Enforcement

At any time after the Notes become due and payé#ide] rustee may, at its discretion and withoutferr
notice, institute such proceedings against theelsand/or the Guarantor as it may think fit to eoéothe
terms of the Trust Deed, the Notes, the Receipts the Coupons, but it need not take any such
proceedings unless (a) it shall have been so duleoy an Extraordinary Resolution or so requested i
writing by Noteholders holding at least one-fifth principal amount of the Notes outstanding, andit(b
shall have been indemnified to its satisfaction. Maieholder, holder of Receipts or Couponholder may
proceed directly against the Issuer or the Guaramiiess the Trustee, having become bound so tepd)
fails to do so within a reasonable time and sudbrfais continuing.

13. Indemnification of the Trustee

The Trust Deed contains provisions for the inderoaifon of the Trustee and for its relief from
responsibility. The Trustee is entitled to enteéo ibusiness transactions with the Issuer, the Goarand
any other Subsidiary and any entity related tol$seer or the Guarantor or any other Subsidiarpout
accounting for any profit.

14. Further Issues

The Issuer may from time to time without the consanthe Noteholders or Couponholders create and
issue further securities either having the sammgexnd conditions as the Notes in all respectsn(ail
respects except for the first payment of interesth@m) and so that such further issue shall bsatmfated
and form a single series with the outstanding seesirof any series (including the Notes) or upanls
terms as the Issuer may determine at the timeedf thsue. References in these Conditions to thedNo
include (unless the context requires otherwise) a@ther securities issued pursuant to this Condiind
forming a single series with the Notes. Any furtBecurities forming a single series with the oundiag
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securities of any series (including the Notes) tited by the Trust Deed or any deed supplemeatsi
shall, and any other securities may (with the coneéthe Trustee), be constituted by a deed supgiéal

to the Trust Deed. The Trust Deed contains prorgsior convening a single meeting of the Notehader
and the holders of securities of other series witerdrustee so decides.

15. Notices

Notices to Noteholders will be valid if publisheda leading newspaper having general circulatiotnén
United Kingdom (which is expected to be theancial Time¥ and (so long as the Notes are listed on the
Luxembourg Stock Exchange and the rules of thatkSExchange so require), published either on the
website of the Luxembourg Stock Exchange (www.balurs or in a leading newspaper having general
circulation in Luxembourg (which is expected to the Luxemburger Wojtor, if in the opinion of the
Trustee such publication shall not be practicaiblegn English language newspaper of general citioma

in Europe. Any such notice shall be deemed to Haen given on the date of such publication or, if
published more than once or on different dategherfirst date on which publication is made.

Couponholders will be deemed for all purposes teehaotice of the contents of any notice given te th
Noteholders in accordance with this Condition.

16. The Contracts (Rights of Third Parties) Act 1999

The Notes confer no rights on any person pursuatitd Contracts (Rights of Third Parties) Act 1989
enforce any term of the Notes, but this does necafight or remedy of the third party which egistr is
available apart from that Act.

17. Governing Law

(&) Governing Law: The Trust Deed, the Notes, the Receipts, the @uipnd the Talons and any non-
contractual obligations arising out of or in corm@t with them are governed by, and shall be
construed in accordance with, English law.

(b) Jurisdiction: The courts of England are to have jurisdictiorséttle any disputes which may arise
out of or in connection with the Trust Deed, thaééo Receipts, Coupons or Talons or the Guarantee
and accordingly any legal action or proceedingsiragiout of or in connection with the Trust Deed,
the Notes, Receipts, Coupons or Talons or the GtegaProceeding3 may be brought in such
courts. Each of the Issuer and the Guarantor habenTrust Deed irrevocably submitted to the
jurisdiction of such courts.

(c) Agent for Service of ProcessEach of the Issuer and the Guarantor has irrdlpcppointed an

agent in England to receive service of processnin Rroceedings in England based on any of the
Trust Deed, the Notes, Receipts, Coupons or Talptise Guarantee.

Page 85



OVERVIEW OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM

Initial Issue of Notes

If the Global Notes are stated in the applicabl@FTerms to be issued in NGN form, the relevashichg
systems will be notified whether or not such GldWates are intended to be held in a manner whiahdvo
allow Eurosystem eligibility and, if so, will be ldeered on or prior to the original issue datelw# Tranche

to the Common Safekeeper. Depositing the Globale®owith the Common Safekeeper does not
necessarily mean that the Notes will be recognéseeligible collateral for Eurosystem monetary @oli
and intra-day credit operations by the Eurosystigheeupon issue or at any and all times duringy tife.
Such recognition will depend upon satisfactionhaf Eurosystem eligibility criteria.

Global Notes that are issued in CGN form may béveledd on or prior to the original issue date af th
Tranche to a Common Depositary.

If the Global Note is a CGN, upon the initial depas a Global Note with a Common Depositary,
Euroclear or Clearstream, Luxembourg (@learing System$ will credit each subscriber with a nominal
amount of Notes equal to the nominal amount thef@ofvhich it has subscribed and paid. If the Globa
Note is an NGN, the nominal amount of the Notesagpnted by such Global Note shall be the aggregate
amount from time to time entered in the recorddath Clearing Systems. The records of such Clearing
Systems shall be conclusive evidence of the nomanadunt of Notes represented by such Global Note
and, for these purposes, a statement issued byeari@ System stating the nominal amount of Notes
represented by such Global Note at any time slaltdnclusive evidence of the records of the relevan
Clearing System at the relevant time.

Notes that are initially deposited with the Comnidepositary may also (if indicated in the relevaimalr
Terms) be credited to the accounts of subscribdts ether clearing systems through direct or inclire
accounts with Euroclear and Clearstream, Luxembbeld by such other clearing systems. Conversely,
Notes that are initially deposited with any othkracing system may similarly be credited to theoacts

of subscribers with Euroclear, Clearstream, Luxeimmbar other clearing systems.

Relationship of Accountholders with Clearing Systers

Each of the persons shown in the records of Euaocl€learstream, Luxembourg or any other clearing
system as the holder of a Note represented by babMote must look solely to Euroclear, Clearstream
Luxembourg or such clearing system (as the casebepfor his share of each payment made by theissu
to the bearer of such Global Note and in relatmalt other rights arising under the Global Notshject

to and in accordance with the respective rulespandedures of Euroclear, Clearstream, Luxembourg, o
such clearing system (as the case may be). Susbrseshall have no claim directly against the Isgue
respect of payments due on the Notes or so lotigealNotes are represented by such Global Notewstd s
obligations of the Issuer will be discharged byrmpawt to the bearer of such Global Note in respketioh
amount so paid.

Exchange
Temporary Global Notes

Each Temporary Global Note will be exchangeableg f charge to the holder, on or after its Excleang
Date:

(i) if the relevant Final Terms indicates that suchb@ld\ote is issued in compliance with the C
Rules or in a transaction to which TEFRA is not legple (as to which, seeGeneral
Description of the Programme—Selling Restrictipnsn whole, but not in part, for the
Definitive Notes (as defined and described belamy
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(i) otherwise, in whole or in part, upon certificatias to non-U.S. beneficial ownership in the
form set out in the Agency Agreement for interdstsa Permanent Global Note or, if so
provided in the relevant Final Terms, for Defingidotes.

In relation to any issue of Notes which are expds® be Temporary Global Notes exchangeable for
Definitive Notes in accordance with options (i) a@g above, such Notes shall be tradable only in
principal amounts of at least the Specified Denetnom.

Permanent Global Notes

Each Permanent Global Note will be exchangeabde, &f charge to the holder, on or after its Excleang
Date in whole but not, except as provided undertiélé&Exchange of Permanent Global Notes”, in piart,
Definitive Notes:

(i) if the Permanent Global Note is held on behalf ofd€lear, Clearstream, Luxembourg or any
other clearing system (&iternative Clearing System) and any such clearing system is closed
for business for a continuous period of 14 daykdiothan by reason of holidays, statutory or
otherwise) or announces an intention permanenttgé&se business or in fact does so; or

(i) if principal in respect of any Notes is not paidentdue,
in each case by the holder giving notice to theitgsand Paying Agent of its election for such exale.

Partial Exchange of Permanent Global Notes

For so long as a Permanent Global Note is heldetvalb of a clearing system and the rules of thedrchg
system permit, such Permanent Global Note will xehangeable in part on one or more occasions for
Definitive Notes if principal in respect of any Nstis not paid when due.

Delivery of Notes

If the Note is a CGN, on or after any due datesbarhange the holder of a Global Note may surresidein
Global Note or, in the case of a partial exchapgesent it for endorsement to or to the order eflsisuing
and Paying Agent.

In exchange for any Global Note, or the part thietedoe exchanged, the Issuer will (i) in the cata
Temporary Global Note exchangeable for a Perma@éftial Note, deliver, or procure the delivery of, a
Permanent Global Note in an aggregate nominal ameqgual to that of the whole or that part of a
Temporary Global Note that is being exchanged rorthe case of a subsequent exchange, endorse, or
procure the endorsement of, a Permanent Global téoteflect such exchange or (ii) in the case of a
Global Note exchangeable for Definitive Notes, wilj or procure the delivery of, an equal aggregate
nominal amount of duly executed and authenticatefinilive Notes or (iii) if the Global Note is anGN,
procure that details of such exchange be enf@medata in the records of the relevant Clearing System.

In this Base ProspectuBgefinitive Notes means, in relation to any Global Note, the defisitNotes for
which such Global Note may be exchanged (if appgatgr having attached to them all Coupons and
Receipts in respect of interest or Instalment Ant®uhat have not already been paid on the Glob&é No
and a Talon). Definitive Notes will be securityrgad in accordance with any applicable legal andkst
exchange requirements in or substantially in thenfset out in the Schedules to the Trust Deed. On
exchange in full of each Permanent Global Note |dhaer will, if the holder so requests, procuta this
cancelled and returned to the holder together thighrelevant Definitive Notes.
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Exchange Date

Exchange Datemeans, in relation to a Temporary Global Note,day falling after the expiry of 40 days
after its issue date and, in relation to a Perma@G&ybal Note, a day falling not less than 60 daysjn the
case of failure to pay principal in respect of é&hgtes when due, 30 days after that on which the@ot
requiring exchange is given and on which banksopen for business in the city in which the spedifie
office of the Issuing and Paying Agent is located & the city in which the relevant clearing systes
located.

Amendment to Conditions

The Temporary Global Notes and Permanent GlobagédNobntain provisions that apply to the Notes that
they represent, some of which modify the effecthaf terms and conditions of the Notes set out i& th
Base Prospectus. The following is an overview ofis®f those provisions:

Payments

No payment falling due after the Exchange Date beéllmade on any Global Note unless exchange for an
interest in a Permanent Global Note or for DefugtNotes is improperly withheld or refused. Payraant
any Temporary Global Note issued in compliance wignD Rules before the Exchange Date will only be
made against presentation of certification as to-Ud. beneficial ownership in the form set outhe
Agency Agreement. All payments in respect of Nowesented by a Global Note in CGN form will be
made against presentation for endorsement andy flirther payment falls to be made in respect ef th
Notes, surrender of that Global Note to or to tha@ep of the Issuing and Paying Agent or such other
Paying Agent as shall have been notified to theeNaiders for such purpose. If the Global Note GGN,

a record of each payment so made will be endorsezhoh Global Note, which endorsement wilpiena
facie evidence that such payment has been made in respibet Notes. If the Global Note is an NGN, the
Issuer shall procure that details of such paymergriieregbro rata on the records of the relevant Clearing
System and, in the case of payments of principal,nbminal amount of the Notes recorded in therdsco
of the relevant Clearing System and representeithdyslobal Note will be reduced accordingly. Paymen
under the NGN will be made to its holder. Each pagtiso made will discharge the Issuer’s obligations
respect thereof. Any failure to make the entrieshie records of the relevant Clearing System ginatll
affect such discharge. For the purpose of any patsmaeade in respect of a Global Note, the releptaue

of presentation shall be disregarded in the dé&imibf “Business Day” set out in condition 6(gNOn-
Business Day’

Prescription

Claims in respect of principal and interest wilcbme void unless presentation for payment is masle,
required by Condition 6, within a period of 10 y24in the case of principal) and 5 years (in theecaf
interest) from the appropriate Relevant Date aseééfin Condition 7.

Meetings
The holder of a Permanent Global Note shall (unkessh Permanent Global Note represents only one
Note) be treated as being one person for the paspo$ any quorum requirements of a meeting of

Noteholders and, at any such meeting, the holdarRérmanent Global Note shall be treated as hawiag
vote in respect of each integral currency unithef $pecified Currency of the Notes.

Cancellation
Cancellation of any Note represented by a Permaakafial Note that is required by the Condition$&

cancelled (other than upon its redemption) will ditected by reduction in the nominal amount of the
relevant Permanent Global Note.
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Purchase

The Issuer, the Guarantor and any other Subsidmy at any time purchase Notes in the open market o
otherwise at any price (provided that they are lpased together with all unmatured Coupons relabng
them). Any purchase by tender shall be made avaikaball Noteholders alike. The Notes so purchased
while held by or on behalf of the Issuer, the Gatraor any other Subsidiary, shall not entitle bioéder

to vote at any meetings of the Noteholders and sietlbe deemed to be outstanding for the purpoes
calculating quorums at meetings of Noteholdersothe purposes of Conditions 8, 11(a) and 12.

Issuer’'s Option

Any option of the Issuer provided for in the Corais of any Notes while such Notes are represdmyexd
Permanent Global Note shall be exercised by theetsgiving notice to the Noteholders within the éim
limits set out in and containing the informatiogu@ed by the Conditions, except that the noticalgiot

be required to contain the serial numbers of Ndtasvn in the case of a partial exercise of an optiod
accordingly no drawing of Notes shall be requidedhe event that any option of the Issuer is @sectin
respect of some but not all of the Notes of anyeSethe rights of accountholders with a cleariygjeam in
respect of the Notes will be governed by the stethgeocedures of such clearing system (to be reftem
the records of such clearing system as either & faotor or a reduction in nominal amount, at their
discretion).

Noteholders’ Options

Any option of the Noteholders provided for in theor@ditions of any Notes while such Notes are
represented by a Permanent Global Note may beisgdrby the holder of the Permanent Global Note
giving notice to the Issuing and Paying Agent witthe time limits relating to the deposit of Notesh a
Paying Agent set out in the Conditions substagtimlithe form of the notice available from any Rayi
Agent, except that the notice shall not be requicedontain the serial numbers of the Notes ineespf
which the option has been exercised, and statiagniminal amount of Notes in respect of which the
option is exercised and at the same time, whereP#renanent Global Note is a CGN, presenting the
Permanent Global Note to the Issuing and Payingnge to a Paying Agent acting on behalf of the
Issuing and Paying Agent, for notation. Where thHeb@l Note is an NGN, the Issuer shall procure that
details of such exercise shall be enteped rata in the records of the relevant Clearing System ted
nominal amount of the Notes recorded in those tecwaiill be reduced accordingly.

NGN Nominal Amount

Where the Global Note is an NGN, the Issuer shatyre that any exchange, payment, cancellation or
exercise of any option or any right under the Nosssthe case may be, shall be entered in thedeodr
the relevant clearing systems and, upon such émtiyg made, in respect of payments of principad, th
nominal amount of the Notes represented by suchablote shall be adjusted accordingly.

Trustee’s Powers

In considering the interests of Noteholders whitg &lobal Note is held on behalf of a clearing eyst

the Trustee may have regard to any information igem/to it by such clearing system or its operatoto

the identity (either individually or by categoryf)its accountholders with entitlements to such @ldWote

and may consider such interests as if such accoldefs were the holders of the Notes represented by
such Global Note.

Notices
So long as any Notes are represented by a Glolial &wl such Global Note is held on behalf of aroiga

system, notices to the holders of Notes of thaieSenay be given by delivery of the relevant not@éhat
clearing system for communication by it to entitladcountholders in substitution for publication as
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required by the Conditions or by delivery of thievant notice to the holder of the Global Note,eptdhat
so long as the Notes are listed on the officidldisthe Luxembourg Stock Exchange and the rulehantf
exchange so require, notices shall also be publigh@ leading newspaper having general circulaition
Luxembourg (which is expected to bexemburger Wojt

Specified Denominations

So long as the Notes are represented by a Temp@ialyal Note or Permanent Global Note and the
relevant clearing system(s) so permit, the Notel e tradeable as follows: (a) if the Specified
Denomination stated in the relevant Final Term&1i80,000 (or its equivalent in another currenay)thie
authorised denomination of €100,000 (or its eqeinglin another currency) and integral multiples of
€100,000 (or its equivalent in another currencyréafter, or (b) if the Specified Denomination atiain

the relevant Final Terms is €100,000 (or its edeiviain another currency) and integral multiple€df000

(or its equivalent in another currency) in excdssreof, in the minimum authorised denomination of
€100,000 (or its equivalent in another currency higher integral multiples of €1,000 (or its eclent in
another currency), notwithstanding that no defieitnotes will be issued with a denomination above
€199,000 (or its equivalent in another currency).
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FORM OF FINAL TERMS

The form of the Final Terms that will be issuedéspect of each Tranche, subject only to the deleaif
non-applicable provisions and the completion ofliapple provisions:

MIFID Il product governance / Professional investos and ECPs only target market— solely for the
purposes of [the/each] manufacturer’s product agdnorocess, the target market assessment in tespec
the Notes has led to the conclusion that: (i) Hrgdt market for the Notes is eligible countergarand
professional clients only, each as defined in Divec2014/65/EU (as amendediFID 11 ); and (ii) all
channels for distribution of the Notes to eligilwleunterparties and professional clients are apjatepr
Any person subsequently offering, selling or recanding the Notes (distributor ) should take into
consideration the manufacturer['s/s’] target mak&tessment; however, a distributor subject to MilFl

is responsible for undertaking its own target madgsessment in respect of the Notes (by eithgutadp

or refining the manufacturer['s/s’] target marketsassment) and determining appropriate distribution
channels.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Notes are not intended to be
offered, sold or otherwise made available to aralikhnot be offered, sold or otherwise made avhslad
any retail investor in the European Economic Are&BA). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail cliastdefined in point (11) of Article 4(1) of MiFID; or (ii)

a customer within the meaning of Directive 200282/(as amended or superseded, lisurance
Mediation Directive), where that customer would not qualify as a meif@al client as defined in point
(10) of Article 4(1) of MIFID Il. Consequently noely information document required by Regulation (EU)
No 1286/2014 (as amended, ®RIIPs Regulation) for offering or selling the Notes or otherwise kimay
them available to retail investors in the EEA hasrbprepared and therefore offering or sellingNbges

or otherwise making them available to any retarestor in the EEA may be unlawful under the PRIIPs
Regulation.

[Singapore Securities and Futures Act Product Clascation — Solely for the purposes of its
obligations pursuant to sections 309B(1)(a) andB80¥c) of the Securities and Futures Act (Chap&®
of Singapore) (th&FA), the Issuer has determined, and hereby notifleglavant persons (as defined in
section 309A of the SFA) that the Notes are [“pristl capital markets products”)/[“capital markets
products other than prescribed capital marketsymtsd] (as defined in the Securities and Futuresp{tl
Markets Products) Regulations 2018) and [‘Excludadestment Products”]/[“Specified Investment
Products”] (as defined in MAS Notice SFA 04-N12:tide on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on Inwesit Products)']
Final Terms dated][e]
REPSOL INTERNATIONAL FINANCE B.V.
Legal Entity Identifier (LEI): 5493002YCY6HTKOOUR29
Issue of Aggregate Nominal Amount of Tranchd Title and Type of Notds
Guaranteed by Repsol, S.A.

under the Euro 10,000,000,000 Euro Medium Term NotBrogramme

PART A — CONTRACTUAL TERMS

Y For any Notes to be offered to Singapore investbes/ssuer to consider whether it needs to resiflathe Notes pursuant to Section 309B of the
SFA prior to the launch of the offer.

Page 91



Terms used herein shall be deemed to be defineddsfor the purposes of the Conditions set fortthe
base prospectus dated 4 April 2019 [and the Suppieniated ¢] to the Base Prospectus dated 4 April
2019 which [together] constitute[s] a base prospe¢theBase Prospectusfor the purposes ddirective
2003/71/EC (as amended or supersededPtbspectus Directivg. This document constitutes the Final
Terms of the Notes described herein for the puigpos$érticle 5.4 of the Prospectus Directive andstrive
read in conjunction with such Base Prospectus. ifidrmation on the Issuer, the Guarantor and ffer o

of the Notes is only available on the basis ofdabebination of these Final Terms and the Base leobsp.
The Base Prospectus has been published on httpvkepsol.com/es_en/corporacion/accionistas-
inversores/informacion-financiera/financiacion/repgsiternational-finance/programa-emision-
continua.aspx and is available for viewing on thebsite of the Luxembourg Stock Exchange at
www.bourse.lu.

[The following alternative language applies if tlrstftranche of an issue which is being increaseds w
issued under a base prospectus with an earlier.pate

Terms used herein shall be deemed to be definsddhsfor the purposes of the terms and condititnes (
Conditions) set forth in the Base Prospectus dated [25 Oc@b®2 / 30 May 2014 / 22 September 2015 /
26 September 2016] which are incorporated by referénto the Base Prospectus dated 4 April 2019 and
are attached hereto. This document constitutesFthal Terms of the Notes described herein for the
purposes of Article 5.4 of Directive 2003/71/EC gmsended or superseded, BrespectusDirective) and
must be read in conjunction with the Base Prospgetated 4 April 2019 [and the Supplement dasddd

the Base Prospectus dated 4 April 2019 which [togétconstitute[s] a base prospectus for the papos

the Prospectus Directive, save in respect of thed@ions which are extracted from the base progjsect
dated [25 October 2012 / 30 May 2014 / 22 Septerdd2b / 26 September 2016]. Full information on the
Issuer, the Guarantor and the offer of the Notemnlg available on the basis of the combinatiorthase
Final Terms and the Base Prospectus dated 4 Apdib Zand the Supplement datee] fo the Base
Prospectus dated 4 April 2019]. The Base Prospdatus the Supplement to the Base Prospectus dated
4 April 2019 [has/have] been published on http:Aweepsol.com/es_en/corporacion/accionistas-
inversores/informacion-financiera/financiacion/repsiternational-finance/programa-emision-
continua.aspx and [is/are] available for viewing tbe website of the Luxembourg Stock Exchange at
www.bourse.lu.

[Include whichever of the following apply or speafy/“Not Applicable” (N/A). Note that the numbering
should remain as set out below, even if “Not Agle” is indicated for individual paragraphs (in v
case the sub-paragraphs of the paragraphs whichrareapplicable should be deleted). Italics denote
directions for completing the Final Terms.

1. (@) Series Number: [o]
(b) Tranche Number: [o]

(©) Date on which Notes becomdThe Notes shall be consolidated, form a singleeser
fungible: and be interchangeable with thagert issue amount
insert interest rateNotes dueipsert maturity dateon
[insert dat§[the Issue Date]/[exchange of the
Temporary Global Note for interests in the Permé&nen
Global Note, as referred to in paragraph 21 below
[which is expected to occur on or abounsprt

datd]]/[N/A]
2. Specified Currency or Currencies: [e]
3. Aggregate Nominal Amount: [o]
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(@ Series: [e]
(b) Tranche: [e]

4. Issue Price: [#]% of the Aggregate Nominal Amount [plus accrued
interest from ¢]

5. (a) Specified Denomination: €[e] and integral multiples of @] in excess thereof up
to and including €4]. No Notes in definitive form will
be issued with a denomination abovel€[

(b) Calculation Amount [e]
6. (@) Issue Date: [e]

(b) Interest Commencement Dat¢e]/[Issue Date]/[Not Applicable]
7. Maturity Date: [e]
8. Interest Basis: [[e] % Fixed Rate]]

[[e] month [LIBORJ/[LIBID)/[LIMEAN]/[EURIBOR]
+/— [#]% Floating Rate]

[Zero Coupon]

9. Redemption/Payment Basis: Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the Mgtur
Date at p][Insert percentage which shall not be less
than 10Q/[100]% of their nominal amount

10. Change of Interest or [For the period from (and including) the Interest

Redemption/Payment Basis: Commencement Date, up to (but excludingatf

paragraph [13/14] applies and for the period fr@amd(
including) [datd, up to (and including) the Maturity
Date, paragraph [13/14] applies]/[Not Applicable]

11. Put/Call Options: [Investor Put]
[Issuer Call]
[Change of Control Put Option/Put Event]
[Residual Maturity Call Option]
[Substantial Purchase Event]
[Make-Whole Redemption]
(See paragraph [16/17/18/19/20/21] below)

12. Date approval for issuance of Notes [e]
obtained:
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PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13.

14.

Fixed Rate Note Provisions

(@)

(b)
()
(d)

(e)

(f)

Rate[(s)] of Interest:

Interest Payment Date(s):
Fixed Coupon Amount[(s)]:

Broken Amount(s):

Day Count Fraction:

[Determination Dates:

Floating Rate Note Provisions

(@)

(b)

()

(d)

Interest Period(s):

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paggns
of this paragraph)

[e]% per annum [payable [annually / semi annually /
quarterly / monthly] in arrear] on each Interesyrmant
Date

[e¢] [and [e]] in each year
[e] per Calculation Amount

[[e] per Calculation Amount, payable on the Interest
Payment Date falling [in/on}e]]]/[N/A]

[Actual/Actual / Actual/Actual (ISDA) / Act/Act /
Act/Act (ISDA) / Actual/Actual (ICMA) / Act/Act
(ICMA) / Actual/365 (fixed) / Act/365 (fixed) / A/GS
(fixed) / A/365F / Actual/365 (Sterling) / Actuad /
Act/360 / A/360 / 30/360 / 360/360 / Bond Basis /
30E/360 / 30E/360 (ISDA)]

[[e] in each year]]
[Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-paiggns
of this paragraph)

[e][, subject to adjustment in accordance with the
Business Day Convention set out in (e) below] /t [no
subject to any adjustment, as the Business Day
Convention in (e) below is specified to be Not
Applicable]]

Specified Interest Payment][e] in each year] [, subject to adjustment in accooda

Dates:

Interest Period Date

First Interest Payment Date:

with the Business Day Convention set out in (dpbeé|

not subject to any adjustment, as the Business Day
Convention in (d) below is specified to be Not
Applicable]

[Not Applicable] / [[e] in each vyear[, subject to
adjustment in accordance with the Business Day
Convention set out in (e) below] / [not subjectatay
adjustment[, as the Business Day Convention in (e)
below is specified to be Not Applicable]]

[e]
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15.

(e) Business Day Convention: [Floating Rate Convention/ Following Business Day
Convention/ Modified Following Business Day
Convention/ Preceding Business Day Convention]
/[N/A]

® Business Centre(s): [e]

(9) Manner in which the Rate(s) of[Screen Rate Determination]/[ISDA Determination]

Interest is/are to be determined:

(h) Party, if any, responsible for[[e] shall be the Calculation Agent]

calculating the Rate(s) of
Interest and Interest Amount(s)
(if not the Issuing and Paying
Agent):

0] Screen Rate Determination:

- Reference Rate: [e] month [LIBORJ/[LIBID]/[LIMEAN]/[EURIBOR]
- Interest Determination [e]
Date(s):
- Relevant Screen Page: [e]
0) ISDA Determination:
- Floating Rate Option: [e]
- Designated Maturity:  [e]
- Reset Date: [o]

(k) Linear Interpolation: [Not Applicable] / [Applicable — the Rate of Inteste
for the [long/short] [first / last] Interest Periathall be
calculated using linear interpolation]]

)] Margin(s): [+/-][ ] % per annum

(m) Minimum Rate of Interest: [®] % per annum

(n) Maximum Rate of Interest: [®] % per annum

(0) Day Count Fraction: [Actual/Actual / Actual/Actual (ISDA) / Act/Act /
Act/Act (ISDA) / Actual/Actual (ICMA) / Act/Act
(ICMA) / Actual/365 (fixed) / Act/365 (fixed) / A/GS
(fixed) / A/365F / Actual/365 (Sterling) / Actuad /
Act/360 / A/360 / 30/360 / 360/360 / Bond Basis /
30E/360 / 30E/360 (ISDA)]

Zero Coupon Note Provisions [Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-paggns
of this paragraph)
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(a) [Amortisation/ Accrual] Yield: [e]% per annum
(b) [Reference Price: [e]]
(©) [Day Count Fraction in relation [Actual/Actual / Actual/Actual (ISDA) / Act/Act /
to Early Redemption Amounts Act/Act (ISDA) / Actual/Actual (ICMA) / Act/Act
(ICMA) / Actual/365 (fixed) / Act/365 (fixed) / AIBS
(fixed) / A/365F / Actual/365 (Sterling) / Actua /

Act/360 / A/360 / 30/360 / 360/360 / Bond Basis /
30E/360 / 30E/360 (ISDA)]]

PROVISIONS RELATING TO REDEMPTION
16. Call Option [Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-paggns
of this paragraph)

(@ Optional Redemption Date(s): [e]

(b) Optional Redemption [e] per Calculation Amount
Amount(s) of each Note:

(c) If redeemable in part:
(@ Minimum Redemption [e] per Calculation Amount
Amount:

(i) Maximum Redemption [e] per Calculation Amount

Amount:
(d) Notice period: [e] days
17. Put Option [Applicable]/[Not Applicable]
(If not applicable, delete the remaining sub-paiggn
of this paragraph)
Optional Redemption Date(s): [e]
18. Change of Control Put Option [Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-paggns
of this paragraph)

(a) Optional Redemption Date(s): [e] days after expiration of Put Period

(b) Put Period [e]
(c) Put Date [o]
19. Residual Maturity Call Option [Applicable]/[Not Applicable]
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20. Substantial Purchase Event [Applicable]/[Not Applicable]

21. Make-Whole Redemption [Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-paggns
of this paragraph)

(@) Make-Whole Redemption Rate:[The yield to maturity on the o] Business Day
preceding the Make-Whole Redemption Date of #ie [
due [o] (ISIN: [e])]/[ ®]

(b) Make-Whole Redemption [e]%
Margin:
22. Final Redemption Amount of each [e] per Calculation Amount
Note

23. Early Redemption Amount

Early Redemption Amount(s) payablge] per Calculation Amount
on redemption for taxation reasons or

on event of default or other early

redemption:

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24. Form of Notes: [Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Definitivetdk
in the limited circumstances specified in the Peremd
Global Note]

[Temporary Global Note exchangeable for Definitive
Notes on the Exchange Date]

[Permanent Global Note exchangeable for Definitive
Notes in the limited circumstances specified in the
Permanent Global Note]

[Notes shall not be physically delivered in Belgium
except to a clearing system, a depository or other
institution for the purpose of their immobilisatian
accordance with article 4 of the Belgian Law of 14
December 2005.]

25. New Global Note: [Yes]/[NO]
26. Financial Centre(s): [Not Applicable]/[e]
27. Talons for future Coupons or Receipts [Yes]/[NO]

to be attached to Definitive Notes (and
dates on which such Talons mature):
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28. Detalils relating to Instalment Notes:  [Applicable]/[Not Applicable]

(@) Instalment Amount(s): [e]

(b) Instalment Date(s): [e]
THIRD PARTY INFORMATION
[[e] has been extracted from][ Each of the Issuer and the Guarantor confirmas skich information has
been accurately reproduced and that, so far as &#wiare, and is able to ascertain from information
published by ¢], no facts have been omitted which would renderréproduced information inaccurate or
misleading.]/[N/A].
Signed on behalf of Repsol International Financé. B.

By:

Duly authorised

Signed on behalf of Repsol, S.A.:

By:

Duly authorised
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PART B — OTHER INFORMATION

LISTING AND ADMISSION TO
TRADING

@) Admission to trading: Application [hasbeen maq] [is expected to be mac
by the Issuer (or on its behalf) for the Notes @ b
admitted to trading on the regulated market of the
Luxembourg Stock Exchangsfjecify other relevant
markef with effect from je]

(b) Estimate of total expensede]
related to admission to trading:

RATINGS

Ratings [Not Applicable]/[[The Notes to be issued [have
been/are expected to be] rated] /[The followinggs
reflect ratings assigned to Notes of this typeasisu
under the Programme generally]]:

[[e]: [e]]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under t
Programme generally or, where the issue has been
specifically rated, that rating(Insert one (or more) of
the following options, as applicable)

[[e] (Insert legal name of particular credit rating
agency entity providing ratings established in the EU
and registered under Regulation (EC) No 1060/2@09 a
amended by Regulation (EC) No. 513/2011 ({6&RA
Regulation”). A list of registered credit rating agencies
is published at the European Securities and Market
Authority’s website: www.esma.europa.eu.

[e] (Insert legal name of particular credit rating
agency entity providing ratings established in the EU
and has applied for registration under Regulat®a)(
No 1060/2009 as amended by Regulation (EC) No.
513/2011 (the CRA Regulation”), although
notification of the registration decision has net peen
provided.

[e] (Insert legal name of particular credit rating
agency entity providing ratings established in the EU
and is neither registered nor has it applied for
registration under Regulation (EC) No 1060/2009 as
amended by Regulation (EC) No. 513/2011 ({6&RA
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Regulation”).

[e] (Insert legal name of particular credit rating
agency entity providing ratings not established in the
EU but the rating it has given to the Notes is esed

by [e] (insert legal name of credit rating agency
which is established in the EU and registered under
Regulation (EC) No 1060/2009 as amended by
Regulation (EC) No. 513/2011 (the CRA
Regulatior”). A list of registered credit rating agencies
is published at the European Securities and Market
Authority's website: www.esma.europa.ew] [Insert
legal name of particular credit rating agency emtit
providing rating is not established in the EU but is
certified under Regulation (EC) No 1060/2009 as
amended by Regulation (EC) No. 513/2011 ({6&RA
Regulatiorn”). [e] (Insert legal name of particular
credit rating agency entity providing ratihgs not
established in the EU and is not certified under
Regulation (EC) No 1060/2009 as amended by
Regulation (EC) No. 513/2011 (the CRA
Regulation”) and the rating it has given to the Notes is
not endorsed by a credit rating agency establighdwe

EU and registered under the CRA Regulation.]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER
[Save for any fees payable to the [Managers/Dealssfar as the Issuer is aware, no pe
involved in the issue/offer of the Notes has aneredt material to the offer. The
[Managers/Dealers] and their affiliates have endaged may in the future engage, in investment
banking and/or commercial banking transactions watfid may perform other services for, the

Issuer, the Guarantor and any of their affiliateshie ordinary course of business for which they
may receive fees.\\mend as appropriate if there are other interpsts

Fixed Rate Notes only — YIELD

Indication of yield: [e]

OPERATIONAL INFORMATION

(@) ISIN: [e]
(b) Common Code: [e]
(c)  FISN:

[Not Applicable]/[e] [As set out on the website of the
Association of National Number AgencieSNNA) or
alternatively sourced from the responsible national
numbering agency that assigned the ISIN.]
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(d)

CFI Code: [Not Applicable]/|e] [As set out on the website the
Association of National Number AgencieSNNA) or
alternatively sourced from the responsible national
numbering agency that assigned the ISIN.]

(e Any clearing system(s) other[Not Applicable]/|e]
than Euroclear and Clearstream,
Luxembourg, the relevant
addresses and the identification
number(s):
U] Intended to be held in a mannefYes][No][Not Applicable
which would allow Eurosystem
eligibility: [Yes. Note that the designation “yes” simply metrag
the Notes are intended upon issue to be deposited w
one of the ICSDs as common safekeeper and does not
necessarily mean that the Notes will be recognésed
eligible collateral for Eurosystem monetary polenyd
intra day credit operations by the Eurosystem eithe
upon issue or at any or all times during their. |Beich
recognition will depend upon the ECB being sattfie
that Eurosystem eligibility criteria have been rhet.
[No. Whilst the designation is specified as “no’the
date of these Final Terms, should the Eurosystem
eligibility criteria be amended in the future subht the
Notes are capable of meeting them the Notes may the
be deposited with one of the ICSDs as common
safekeeper. Note that this does not necessarilyn mea
that the Notes will then be recognised as eligible
collateral for Eurosystem monetary policy and irtay
credit operations by the Eurosystem at any timendur
their life. Such recognition will depend upon th€H
being satisfied that Eurosystem eligibility crieefiave
been met.]
(9) Delivery: Delivery [against/free of] payme
(h) Names and addresses dfe]/[N/A]
additional Paying Agent(s) (if
any):
DISTRIBUTION
(@) Method of distribution: [Syndicated / No-syndicatec

(b)

()

If syndicated:
(A) Names of Managers: [Not Applicablegive namels

(B) Stabilising Manager(s) [Not Applicablegive namg
(if any)

If non-syndicated, name[Not Applicablegive nam]
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of Dealer:

(d) U.S. Selling Restrictions: [Reg. S Compliance Category 2 / TEFRA C / TEF
D / TEFRA not applicable]
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(1)

(2)

)

(4)

()

GENERAL INFORMATION

The Issuer and the Guarantor have obtained allssacg consents, approvals and authorisations in
the Netherlands and the Kingdom of Spain, respelgtivn connection with the establishment of the
Programme and the guarantee relating to the Progearmihe establishment of the Programme was
authorised by resolutions of the Board of Manadhgectors of the Issuer passed on 7 September
2001 and the update of the Programme was authdriseesolutions of the sole shareholder and the
Board of Managing Directors of the Issuer, bothspdson 21 March 2019. The giving of the
guarantee relating to the Programme by the Guaramats authorised by a resolution of the Board of
Directors of the Guarantor passed on 19 July 20allthe update of the Programme was authorised
by a resolution of the Board of Directors of thea@ntor passed on 27 February 2019.

Tothebest of the knowledge of the Issuer, there has heanaterial adverse change in its prospects
since 31 December 2018 (being the date of theplalsished audited financial statements) nor has
there been any significant change in the finanaaltrading position of the Issuer and its
consolidated subsidiaries since 31 December 2018.

To the best of the knowledge of the Guarantor,etfi&as been no material adverse change in its
prospects since 31 December 2018 (being the ddteedést published audited financial statements)
nor has there been any significant change in tientiial or trading position of the Group since 31
December 2018.

Each Note, Receipt, Coupon and Talon having matwit more than 365 days will bear the
following legend: “Any United States person whod®this obligation will be subject to limitations
under the United States income tax laws, includivg limitations provided in Sections 165(j) and
1287(a) of the Internal Revenue Code”.

Notes have been accepted for clearance throudhutaelear and Clearstream, Luxembourg systems.
The Common Code, the International Securities itieation Number (ISIN) and (where applicable)
the Financial Instrument Short Name (FISN), thes€ilcation of Financial Instruments Code (CFlI
Code) and/or the identification number for any otigdevant clearing system for each Series of Notes
will be set out in the relevant Final Terms.

The address of Euroclear is 1 Boulevard du Roi ldeB-1210 Brussels, Belgium and the address
of Clearstream, Luxembourg is 42 Avenue JF Kennedy55 Luxembourg. The address of any
alternative clearing system will be specified ie #pplicable Final Terms.

For so long as Notes may be issued pursuant taBmse Prospectus, the following documents (or
copies thereof) will be available (in the case igj, ((v), (vi), (vii), (viii) and (ix) free of chage),
during usual business hours on any weekday (Satsitatad public holidays excepted), for inspection
at the office of Banque Internationale a Luxembo&.@\.:

(i) the Trust Deed (which includes the guarantésting to the Programme, the form of the Global
Notes, the definitive Notes, the Coupons, the R¢seind the Talons);

(i) the Articles of AssociationStatutei of the Issuer;

(i) the By-laws Estatutos socialg@f the Guarantor;

(iv) the audited consolidated financial statemerfitthe Issuer, including the notes to such financia
statements and the audit reports thereon, for ithendial year ended 31 December 2018
(prepared in accordance with IFRS-EU) and the addibnsolidated financial statements of the

Issuer, including the notes to such financial stetets and the audit reports thereon, for the
financial year ended 31 December 2017 (preparaddéordance with IFRS-EU);
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(v) the Annual Report 2018 of Repsol, including thedited consolidated annual financial
statements for the financial year ended 31 Decer@®&8, which were prepared in accordance
with IFRS-EU, together with the notes to such friahstatements and the audit report thereon;

(vi) the Annual Report 2017 of Repsol, includingetiaudited consolidated annual financial
statements of Repsol for the financial year ended8&cember 2017, which were prepared in
accordance with IFRS-EU, together with the notesuch financial statements and the audit
report thereon;

(vii) each Final Terms for Notes that are listed twe official list of the Luxembourg Stock
Exchange or any other stock exchange;

(viii) copy of this Base Prospectus, together vatty Supplement to the Base Prospectus or further
Base Prospectus;

(ix) copy of the subscription agreement for Notesued on a syndicated basis that are listed on the
official list of the Luxembourg Stock Exchange; and

(x) all reports, letters, and other documents, ohisal financial information, valuations and
statements prepared by any expert at the Issueqgest any part of which is included or
referred to in this Base Prospectus.

(6)

()  The consolidated financial statements of tha@uator and its subsidiaries for the year ended 31
December 2017 have been audited by Deloitte, Srlembers of theRegistro Oficial de
Auditores de Cuent@sindependent Auditors of the Group. The addrdsBaoitte, S.L. is
Plaza Pablo Ruiz Picasso, 1, Torre Picasso, 280&drit¥] Spain. The consolidated financial
statements of the Guarantor and its subsidiariethéoyear ended 31 December 2018 have been
audited by PricewaterhouseCoopers Auditores, $nenbers of the Spanidkegistro Oficial
de Auditores de Cuentgs Independent Auditors of the Group. The addreds o
PricewaterhouseCoopers Auditores, S.L. is Torre PR&seo de la Castellana 259B, 28046
Madrid, Spain.

(i) The consolidated financial statements of tesuler and its subsidiaries for the financial year
ended 31 December 2017 have been audited by Reldttountants B.V., Independent
Auditors of the Issuer. The auditor signing theejpendent auditors’ report is a member of the
Netherlands Institute of Chartered Accountantdederlandse Beroepsorganisatie van
Accountants The address of Deloitte Accountants B.V. is \Withinakade 1, 3072 AP,
Rotterdam, the Netherlands or P.O. Box 2031 3000R#@tterdam, the Netherlands. The
consolidated financial statements of the Issueriendubsidiaries for the financial year ended
31 December 2018 have been audited by Pricewateelmopers Accountants N.V., as
Independent Auditors of the Issuer. The auditonisigj on behalf of PricewaterhouseCoopers
Accountants N.V. is a member of the Netherlandstitie of Chartered Accountants
(Nederlandse Beroepsorganisatie van Accounjaritee address of PricewaterhouseCoopers
Accountants N.V. is Fascinatio Boulevard 350, 3068 Rotterdam, P.O. Box 8800, 3009 AV
Rotterdam, the Netherlands.

(7) Inrelation to any tranche of Fixed Rate Notesingitation of the yield in respect of such Noted wi
be specified in the applicable Final Terms. Thedyie calculated at the Issue Date of the Notes on
the basis of the relevant Issue Price. The yidlitated will be calculated as the yield to matuay
at the Issue Date of the Notes and will not benditation of future yield.
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(8)

(9)

Freshfields Bruckhaus Deringer LLP has acted aal ladviser to the Issuer and the Guarantor as to
English law and Spanish law; Linklaters LLP hasdats legal adviser to the Dealers as to English
law, Dutch tax law and Spanish law; and Van Dod¥né. has acted as legal adviser to the Issuer as
to Dutch law (other than Dutch tax law); in eachecan relation to the update of the Programme.

The Dealers and their affiliates have engaged mg may in the future engage in, financing,
investment banking and other commercial dealingténordinary course of business with Repsol or
its affiliates. They have received, or may in tb&fe receive, customary fees and commissions for
these transactions. In addition, in the ordinanyrse of its business activities, the Dealers aed th
affiliates may make or hold a broad array of inme=tts and actively trade debt and equity securities
(or related derivative securities) and financiastioments (including bank loans) for their own
account and for the accounts of their customerghSovestments and securities activities may
involve securities and/or instruments of Repsoliter affiliates. Certain of the Dealers or their
affiliates that have a lending relationship withpRel routinely hedge their credit exposure to Repso
as the case may be, consistent with their customaky management policies. Typically, such
Dealers and their affiliates would hedge such expby entering into transactions which consist of
either the purchase of credit default swaps orctieation of short positions in Repsol’s securities,
including potentially the Notes offered hereby. Auch short positions could adversely affect future
trading prices of the Notes offered hereby. Thel@&saand their affiliates may also make investment
recommendations and/or publish or express indepgndsearch views in respect of such securities
or financial instruments and may hold, or recommgndlients that they acquire, long and/or short
positions in such securities and instruments. Rerpurposes of this paragraph, the term “affiliates
includes parent companies.
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