SUPPLEMENT DATED 24 JUNE 2016 TO THE BASE PROSPECTW® DATED 22
SEPTEMBER 2015 (AS PREVIOUSLY SUPPLEMENTED ON 30 NO/EMBER 2015, 14
MARCH 2016 AND 20 MAY 2016).
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REPSJOL

REPSOL INTERNATIONAL FINANCE B.V .

(A private company with limited liability incorpoted under the laws of The Netherlands
and having its statutory seat (statutaire zetelJ're Hague)

EURO 10,000,000,000

Guaranteed Euro Medium Term Note Programme

Guaranteed by

REPSOL, S.A.

(A sociedad an6nima organised under the laws oKingdom of Spain)

This supplement (th8upplement) to the base prospectus dated 22 September 204#ppEemented on 30
November 2015, on 14 March 2016 and on 20 May 2(Q&gether, theBase Prospectus), constitutes a
supplement, for the purposes of Article 16 of thespectus Directive as implemented by Article 1&bapter 1
of Part Il of theloi relative aux prospectus pour valeurs mobiliedes 10 juillet 2005the Luxembourg law on
prospectuses for securities of 10 July 2005), asnded by the Luxembourg law of 3 July 2012 (theembourg
Act), to the Base Prospectus and is prepared in cbanexdith the Euro 10,000,000,000 Guaranteed EuediMm
Term Note Programme (therogramme) established by Repsol International Finance BtWe Issuer) and
guaranteed by Repsol, S.A. (tBearantor). Terms defined in the Base Prospectus have the saeaning when
used in this Supplement unless defined herein erevthe context requires otherwise.

This Supplement is supplemental to, and shouleaé in conjunction with the Base Prospectus.

Each of the Issuer and the Guarantor accepts rsijldg for the information contained in this Supment
and declares that, having taken all reasonabletcamsure that such is the case, the informatiotaed in this
Supplement is, to the best of its knowledge, iroedance with the facts and contains no omissialylito affect
its import. The information incorporated by referero the Base Prospectus by virtue of this Supphtmas been
translated from the original Spanish.

The Dealers, the Trustee and the Arranger haveaparately verified the information contained ie Base
Prospectus, as supplemented by this Supplemene blothe Dealers or the Arranger or the Trusteeasiany
representation, express or implied, or acceptsresgonsibility, with respect to the accuracy or plateness of
any of the information in the Base Prospectuspypplemented by this Supplement.



Documents incorporated by reference

Both the Issuer and the Guarantor consider adédatincorporate by reference into the Base Prospeta
this Supplement two regulatory announcements ofGharantor dated 13 June 2016 and 17 June 2016; and
therefore, pursuant to Article 16 of the ProspeEiusctive as implemented by Article 13 of Chaptef Part Il of
the Luxembourg Act, to amend tBection “DOCUMENTS INCORPORATED BY REFERENCE” (pages 20
to 24 of the Base Prospectus) by the inclusiomheffollowing documents to the liskrfformation incorporated
by referenc€ (page 20 of the Base Prospectus) as a new patadiR). The information incorporated by
reference that is not included in the cross-refegdist, is considered as additional informatiod @not required
by the relevant schedules of Commission Reguld&®) 809/2004.
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“Information Incorporated by Reference References

(R) Regulatory announcements of the Guarantor:

- Announcement dated 13 June 2016 containing thenmative Document of the 1-10
paid-up capital increase approved by the 2016 A®dp§ol Flexible Dividend —
scrip dividend)

- Announcement dated 17 June 2016 about the filingnofrbitration statement of
claim in relation to its assets in the UK

Risk Factors

Both the Issuer and the Guarantor consider ad@ésalirsuant to Article 16 of the Prospectus Dikecs
implemented by Article 13 of Chapter | of Part fltbe Luxembourg Act, and in connection with Setti®ISK
FACTORS” to replace the following information containeddem “Uncertainty in the current economic
context’ on page 6 of the Base Prospectus, in order toigeowith the information obtained from the latest
published financial statements of the Guarantor:

“The latest International Monetary FundiNIF) forecasts (WEO April 2016) estimate that the gl@onomy

in 2015 will grow by 3.1%. This is lower than thd% growth seen 2014. They also forecast that kbieady
economy will be slightly higher in 2016, increasiog to 3.2%. Even though advanced economies are
experiencing moderate but stable growth, develoging emerging economies are still experiencing the
consequences of declining commodity prices, Chirgsnomic deceleration and the monetary policy
normalisation in the US. These factors may in tead to low inflation for a more prolonged periofitine.

From a financial perspective, the principal risks the global economy are China and the divergemce i
economic policy between the main central bankseShune 2015, there has been a growing risk fooeem
acute economic slowdown in China and a possiblédriglepreciation in its currency, have increased th
instability in the global financial markets. On thther hand, whilst the US Federal ReseivED) has begun

a normalisation of its monetary policy, both ther@hean Central BankECB) and the Bank of Japa®¢J)
continue with an expansive monetary policy. Thijence has allowed the US dollar to appreciatesimpg
the solvency of many governments and businesdesioliar debt at risk. Furthermore, the euro ane tfen
having a short-term interest rate curve with negatiates affects the margin obtained by banks, alteady
find themselves in a delicate position becausendherease in non-performing loans. Some of theaed are
exposure to the energy sector and commodities.

With regard to the geopolitical risks, terroristtatks, including those in Paris and Belgium, aslaslthe
refugee crisis have had an impact on the markegstduhe political instability in Europe. The inese in the
political risk threatens the stability of Europeararkets. The UK’s vote in favour of leaving the &tdl the
expected use of the Article 50 of the Treaty didrismplies an end to the irreversibility of paitiation in the
EU. While the British case is very particular, ihet short term it creates uncertainty about poténtia
referendums in other countries. In addition, the'&)#ote to leave the EU is a relevant volatilitgtfar. In the
short term, it creates uncertainty that affectshbibite stock, commodities and foreign exchange rtwari¢hile
the central banks’ reaction is expected to custsoch negative effects to some extent, in the lemg, the
possibility that other member states could alsaéethe EU threatens economic stability and thetemee of
the Euro. Further details about the process oflitieleaving the EU are needed to better assessipadt on
the real economy.
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So far in 2016, the oversupply of petroleum, whiak caused the decrease in crude oil prices simesécond
half of 2014, is being reduced and close to disappe a consequence of both the effect of low praze
investment and the recent increase of unplannedgest (Nigeria, Canada, etc.), that have accelerabed
rebalance of the market. The International Energgercy forecasts a supply/demand balance in equuilir
during the second half of 2016. Low oil prices hhae a positive effect on demand in 2015 that persn
2016, and a negative effect on supply, especialynon-OPEC (Organization of Petroleum Exporting
Countries) countries where production has been cedudramatically, even not considering the effédhe
outages. Nevertheless, the petroleum market balisngeak and the high inventory levels act as grontant
cushion for the market.

Analysts no longer expect an OPEC crude oil praduactut this year. Therefore, the adjustment isiogm
from both sustained demand growth and significast-@PEC supply decline. The principal negative risk
factors for market price adjustment are (i) a slotf&n expected demand growth, especially in theldping
and emerging economies; (i) a non-OPEC supply netastic to low prices than expected; and (iii)igher
recovery than expected in Iran and Libya productimna new upturn in Iragi supply. On the supplgesithe
resume of the outages is not a major risk giverbthger effect of the production declines as a egnence of
divestment in Non-OPEC and the geopolitical undsties in the OPEC region.”

Organisational structure - Issuer

Both the Issuer and the Guarantor consider ad@ésalirsuant to Article 16 of the Prospectus Dikecs
implemented by Article 13 of Chapter | of Part If the Luxembourg Act, and in relation tBection
“INFORMATION ON THE ISSUER " under the headinfjOrganisational structure”, to replace the following
table (page 32 of the Base Prospectus), due tsalleeon 8 June 2016 of the Issuer’s stake in Repeoital, S.L.
to another company wholly owned by the Repsol G{&gpsol Tesoreria y Gestion Financiera, S.A.):

“Percentage
ownership
%
Occidental de Colombia LLC, Delaware .........ccccceveevviivnicenneennnnnn. 25.00
Repsol Netherlands Finance B.V., The HAQUE wvvvvvvvinnnnniannnn. 100.00”

Business overview — Upstream

Both the Issuer and the Guarantor consider ad@ésalirsuant to Article 16 of the Prospectus Dikects
implemented by Article 13 of Chapter | of Part If the Luxembourg Act, and in relation tBection
“INFORMATION ON THE GUARANTOR AND THE GROUP " under the headinfUpstreant’, to replace
the information in relation with the Brent crudémiices (page 39 of the Base Prospectus), immeldibefore the
heading entitled “Downstream”:

“During 2015, oil prices were significantly lowehan in recent times. In 2014, Brent crude oil psice
averaged U.S.$98.9 per barrel, compared to an ayewaf U.S.$81.8 per barrel reported over the 20044
period. In 2015, the price range stood between agpnately U.S.$35.6 to U.S.$66.7 per barrel, with a
average price of U.S.$52.5 per barrel.

Low crude oil prices negatively affected Upstregmerating income (see risk factors titled “Fluctuats in
international prices of crude oil and reference gucts and in demand, due to factors beyond Repsol's
control” and “Uncertainty in the current economioutext”), and a significant impairment of Repsal'ssets
was recognised amounting to €4,010, as describétbie 22 “Asset impairment” to the audited consatit!
financial statements of Repsol, S.A. for the yealed 31 December 2018s a result of the foregoing, the
Group presented a net loss in 2015.

During the first five months of 2016, the averagiee of Brent crude oil stood at U.S.$38.0 per lefirr
compared to an average of U.S.$57.1 per barrel miprihe same period of 2015. If the current trend
continues, income and revenue of Repsol's Upstsesgment could continue to erode further.”
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Business overview — Recent Developments

Both the Issuer and the Guarantor consider ad@ésalirsuant to Article 16 of the Prospectus Dikecs
implemented by Article 13 of Chapter | of Part If the Luxembourg Act, and in relation t8ection
“INFORMATION ON THE GUARANTOR AND THE GROUP " under the headinfjRecent developments
(page 41 of the Base Prospectus), to add the foltpimformation at the end of the same sectionuigket! in the

Supplement dated 20 May 2016:

“Recent developments

At the Annual Shareholders” Meeting held on 20 I2@y6, the Guarantor’'s shareholders approved two
bonus share issues to execute the shareholder eration scheme “Repsol Flexible Dividend”, in

substitution of what would have been the traditiofi@al dividend from 2015 profits and the interim

dividend from 2016 earnings. Under the “Repsol Hkx Dividend”, shareholders can choose between
receiving their remuneration in cash (by sellingithbonus share rights in the market or back to the
Guarantor) or in new shares of the Guarantor.

The Guarantor’'s CEO approved the commencemengedirt capital increase on 13 June 2016, pursuant
to the terms approved by the Guarantor's Annualr&alders’ MeetingIn accordance with the formula
approved by such Annual Shareholders” Meeting niagimum face value amount of the capital increase
will be €36,968,802. The price at which the Guasamwill purchase each free-of-charge allocationhig

will be €0.292 gross per share and the number ghts necessary to receive each new. share of the
Guarantor will be 39.

Business Overview — Legal and Arbitration Proceedigs

Both the Issuer and the Guarantor consider ad@ésalirsuant to Article 16 of the Prospectus Dikects

implemented by Article 13 of Chapter | of Part fl the Luxembourg Act, and in connection wiSection
“INFORMATION ON THE GUARANTOR AND THE GROUP " to replace the information contained under
subsection Legal and Arbitration Proceedings — United Kingdom — Addax Arbitration” (page 46 of the
Base Prospectus) with the following:

“Addax Arbitration

On 13 July 2015, Addax Petroleum UK Limited@tlax”) and Sinopec International Petroleum Exploration
and Production Corporation @inopec”), filed a Notice of Arbitration against TalismdEnergy Inc. (‘TEI”,
currently Repsol Oil&Gas Canada Inc.) and Talisn@olombia Holdco Limited (FCHL”) in connection
with the purchase of 49% shares of TSEUK. TEI a@H filed their responses to the Notice of Arbimat
on 1 October 2015. As announced by TEl and the &uar by official notice dated 17 June 2016
(incorporated by reference into this Base Prospegtéddax and Sinopec seek repayment of theialiniti
investment in TSEUK, executed in 2012, togethen aity additional investment, past or future, intsuc
company, and further for any loss of opportunithiol they estimate in a total approximate amount of
US$5,500 million. In the Guarantor’s opinion, thiaims included in the Notice of Arbitration are letess
and without merit. The Arbitration Tribunal has dked, among other procedural points, that the oral
hearing will take place between 29 January 2018 B@drebruary 2018.”

Save as disclosed in this Supplement, no otheffisigmt new factor, material mistake or inaccuraghating

to information included in the Base Prospectus twihéccapable of affecting the assessment of theNissued
under the Programme has been noted or, to theobt#s knowledge of the Issuer and the Guarangs,arisen,
as the case may be, since the publication of tise Baospectus.

To the extent there is any inconsistency betwegraifg statement in this Supplement or any statement

incorporated by reference into the Base Prospéwtudgrtue of this Supplement and (b) any otherestant, pre-
dating this Supplement, in, or incorporated byneree into, the Base Prospectus, the stateme(d} aove shall
prevail.

As long as any of the Notes are outstanding, thigpment and each document incorporated by referen
into the Base Prospectus via this Supplement wilatailable for inspection, free of charge, atdffices of the
Issuer at Koninginnegracht 19, 2514 AB The Hagu®e Wetherlands during normal business hours anithen
website of the Luxembourg Stock Exchange at www.dmlu. In addition, copies of the documents inooafed
by reference referred to above can be obtained frdhe website of the Issuer at
http://www.repsol.com/es_en/corporacion/accionist&srsores/informacion-financiera/financiacionsep
international-finance/programa-emision-continuaxasp
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