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IMPORTANT NOTICE

This Information Memorandum (together with any depgentary information memorandum and
information incorporated herein by reference, thdformation Memorandum) contains summary
information provided by Repsol International FinefV. (thelssuer) and Repsol, S.A. (th@uarantor) in
connection with a euro-commercial paper programiie Frogramme) under which the Issuer may issue
and have outstanding at any time euro-commercipbipaotes (théNoteg up to a maximum aggregate
amount of €2,000,000,000 or its equivalent in akiéive currencies. Under the Programme, the Issagr
issue Notes outside the United States pursuanegalBtion S Regulation § of the United States Securities
Act of 1933, as amended (t&ecurities Ac) which will have the benefit of a deed of guarantiated 26
March 2010 and entered into by the Guarantor@barantee). The Issuer and the Guarantor have, pursuant
to a dealer agreement dated 26 March 2010 Meeder Agreemenj, appointed Citibank Europe plc, UK
Branch, as arranger for the Programme Ahanger), and certain dealers for the Notes and authoased
requested these dealers to circulate this Infoomaklemorandum in connection with the Programme on
their behalf to purchasers or potential purchasdrdhe Notes. As of the date of this Information
Memorandum, the appointed dealers in connectioh thi# Programme are Bank of America Merrill Lynch
International Limited, Barclays Bank PLC, CitibaBlrope plc, UK Branch, Goldman Sachs International,
ING Bank N.V., Société Générale and UBS Limited.eTlesuer may from time to time terminate the
appointment of any dealer under the Programme poiapadditional dealers either in respect of one o
more issues of Notes or in respect of the wholgrrame. References in this Information Memorandam t
dealers are to the persons listed above as dealdr® such additional persons that are appoirgetealers

in respect of the whole Programme (and whose appeint has not been terminated) and to all persons
appointed as a dealer in respect of one or mouesssf Notes (together, tbealers.

In accordance with the Short-Term European PE®EEP) initiative, the Programme has been submitted to
the STEP Secretariat in order to renew the STERILialrespect of Notes to be issued with a matufitgot
more than 364 days from (and including) the datissie to (but excluding) the maturity date. Tlaus of
STEP compliance of the Programme can be determifresn the STEP Market website
(www.stepmarket.ong

The Issuer and the Guarantor have confirmed téthenger and the Dealers that the information daeth
or incorporated by reference in this InformationriMeandum is true and accurate in all material retspe
and not misleading in any material respect andttiere are no other facts the omission of whichesadhis
Information Memorandum as a whole or any such méiion contained or incorporated by reference herei
misleading in any material respect.

None of the Issuer, the Guarantor, the Arrangeh@iDealers accepts any responsibility, expressplied,

for updating this Information Memorandum and neitthee delivery of this Information Memorandum nor
any offer or sale made on the basis of the infaionain this Information Memorandum shall under any
circumstances create any implication that thisrimition Memorandum is accurate at any time subsgque
to the date hereof with respect to the Issuer @Qbarantor or that there has been no change usieess,
financial condition or affairs of the Issuer or tAaarantor since the date hereof.

No person is authorised by the Issuer or the Guiarém give any information or to make any repréagon
not contained in this Information Memorandum ang arfiormation or representation not contained herei
must not be relied upon as having been authorised.

Neither the Arranger nor any Dealer has indepemgeatified the information contained in this Infoation
Memorandum. Accordingly, no representation or watysor undertaking (express or implied) is made,
and no responsibility or liability is accepted hetArranger or the Dealers as to the authenticitigin,
validity, accuracy or completeness of, or any extiaror omissions from, any information or statetnen
contained in this Information Memorandum or in ooni any accompanying or subsequent material or
presentation.



The information contained in this Information Mermodum is not and should not be construed as a
recommendation by the Arranger, the Dealers, theelsor the Guarantor that any recipient shouldimse
Notes. Each such recipient must make and shallkeleendd to have made its own independent assessment
and investigation of the financial condition, affaand creditworthiness of the Issuer and the Guarand

of the Programme as it may deem necessary andbasstany investment decision upon such independent
assessment and investigation and not on this l&tom Memorandum.

Neither the Arranger nor any Dealer undertakegwew the business or financial condition or afaf the
Issuer or the Guarantor during the life of the Paagne, nor undertakes to advise any recipient isf th
Information Memorandum of any information or chamgsuch information coming to the Arranger’s oyan
Dealer’s attention.

Neither the Arranger nor any of the Dealers accapysliability in relation to this Information Memandum

or its distribution by any other person. This Imfation Memorandum does not, and is not intended to,
constitute an offer or invitation to any personporchase Notes. The distribution of this Informatio
Memorandum and the offering for sale of Notes griaterest in such Notes or any rights in respéstuch
Notes, in certain jurisdictions, may be restridigdaw. Persons obtaining this Information Memornamcdor
any Notes or any interest in such Notes or anytsighrespect of such Notes are required by theetsshe
Guarantor, the Arranger and the Dealers to infdremiselves about and to observe any such restsction
particular, but without limitation, such personsg aequired to comply with the restrictions on dffer sales

of Notes and on distribution of this Information Merandum and other information in relation to thads,

the Issuer and the Guarantor set out uisddiing Restrictionsbelow.

THE NOTES AND THE GUARANTEE HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE SECURITIES ACT AND, SUBJECT TO CERTAIN EX CEPTIONS, MAY NOT
BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STA TES OR TO, OR FOR THE
ACCOUNT OR BENEFIT OF, US PERSONS (AS DEFINED IN RESULATION S).

No application will be made at any time to list thetes on any stock exchange. A communication of an
invitation or inducement to engage in investmeinivayg (within the meaning of Section 21 of the Encial
Services and Markets Act 2000 (tREMA)) received in connection with the issue or saleny Notes
will only be made in circumstances in which Secttirfl) of the FSMA does not apply to the Issuer or
the Guarantor.

TAX

No comment is made or advice given by the Issuer,Guarantor, the Arranger or any Dealer, save as
described in paragraph 1.23 below (Summary of tlegr@mme — Taxation) in respect of taxation matter
relating to the Notes and each investor is advisensult its own professional adviser.

INTERPRETATION

In this Information Memorandum, referenceseiaro and € denote the single currency of participating
member states of the European Union; referenc8¢eidting and£ denote the lawful currency of the United
Kingdom; and references td.S. dollars and US$ denote the lawful currency of the United States of
America; references t8wiss Francsdenote the lawful currency of Switzerland andnafiees toren and¥
denote the lawful currency of Japan.

Where this Information Memorandum refers to thevjgions of any other document, such reference shoul
not be relied upon and the document must be reféoréor its full effect.



DOCUMENTS INCORPORATED BY REFERENCE

The following financial and other information shb# deemed to be incorporated in, and to formgfathis
Information Memorandum from time to time:

(@) the most recently published audited consolidatedrtial statements and audited company-only
financial statements of the Issuer;

(b) the most recently published consolidated auditediahaccounts of the Guarantor;

(c) the most recently published consolidated interimaificial statements of the Guarantor (whether
audited or unaudited);

(d) any subsequently published announcement of theerssgcessible via the website of the
Luxembourg Stock Exchangenfrw.bourse.ly; and

(e) any subsequently published relevant evdmcko relevande announcement of the Guarantor
accessible via its websitenfyw.repsol.com

Any statement contained in a document incorporateceference into this Information Memorandum shall
be deemed to be modified or superseded to thetexizna statement contained in any subsequentus
which also is incorporated by reference into tmfodmation Memorandum modifies or supersedes such
statement (whether expressly, by implication orenptlise). Any statement so modified or superseded sh
not be deemed, except as so modified or supersadednstitute part of this Information Memorandum.

Except as provided above, no other informationjutiiag information on the websites of the Issuer or
Guarantor, is incorporated by reference into thierimation Memorandum.

This Information Memorandum should be read and ttoed with any amendment or supplement hereto and
with any other documents incorporated by referendéis document and, in relation to any issue ofey,
should be read and construed together, so that amséndment, supplement or other document is
incorporated into, and forms part of, this InforrmatMemorandum.

Each Dealer will, following receipt of such docurteion from the Issuer or the Guarantor, providedoh
person to whom a copy of this Information Memoramchas been delivered, upon request of such peason,
copy of any or all the documents incorporated Imel®y reference unless such documents have been
modified or superseded as specified above. Writtgquests for such documents should be directebeto t
relevant Dealer at its office as set out at thedritlis Information Memorandum.
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SUMMARY OF THE PROGR AMME

1.1 Name of the programr Repsol International Finance B.V. E-Commercial Pape
Programme.

1.2 Type of programir A STEF-compliant Euo-Commercial Paper Programme un
which the Issuer may issue and have outstandiggnatime euro-
commercial paper notes.

1.c Name of the issue Repsol International Finance B

1.4 Type of issue Non-financial corporatior

1.t Purpose of the progmme Short term funding programn

1.€ Programme size (ceiling The outstanding principal amount of the Notes widit exceec
€2,000,000,000 (or its equivalent in other curresiciat any time
The maximum amount may be increased from time e tin
accordance with the Dealer Agreement.

1.7 Characteristics and form = | Notes will be issued in bearer form. E issue of Notes wil

the Notes

initially be in global form Global Noteg. A Global Note will be
exchangeable into definitive noteBeffinitive Notes) only in the
limited circumstances set out in that Global Note.

On or before the issue date in respect of antes (theRelevant
Issue Dat@, if the relevant Global Note indicates that iinsended
to be a New Global NoteNGN), the Global Note will be delivered
to a Common Safekeeper (as defined below) for te&vRnt
Clearing Systems (as defined below). If the rai¢v@lobal Note
indicates that it is not a NGN, the Global Notelva¢ deposited
with a common depositary for the Relevant Cleafiygtems. The
interests of the individual holders of the Notepresented by ¢
Global Note that is a NGN will be represented by tecords of the
Relevant Clearing System.

=4
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Common Safekeepe means, in respect of any Global Note wt
is a NGN, the common safekeeper which is appoifiedthe
Relevant Clearing Systems in respect of such NGNifosuch
Global Note is a NGN intended to be held in a marnhat would
allow Eurosystem eligibility, the common safekeepehnich is
appointed for the Issuer and eligible to hold s@ibbal Note for
the purpose of the requirements relating to colfier Eurosystem
monetary and intra-day credit operations. If tammmon safekeepe
as at the Relevant Issue Date ceases to be soleligiter the
Relevant Issue Date, the relevant Notes will n@géonqualify for
Eurosystem eligibility unless a new common safekeejs
appointed who is so eligible.

=




The STEP market has been accepted as -regulated market fc
collateral purposes in credit operations of thetreénbanking
system for the euro (thieurosysten) from 2 April 2007. In order tg
be recognised as eligible collateral for Eurosysiteometary policy

and intra-day credit operations by the Eurosystiéherupon issue

or at any time during their life, the Notes musoasatisfy all the
Eurosystem eligibility criteria in force from tinte time.

1.8

Yield basit

Notes nay be issued at a discount or may bear a fixedoatifig
rate of interest or a coupon calculated by refezeiocan index o
formula. While the Programme allows the Issuerssue Index
Linked Notes, where the amount of promised prifcipa
contractually dependent on the occurrence of aanedit-linked

event or the performance of an index or formuldcorssue Notes

linked to the performance of another obligor, tBsuer will not
issue any such Notes.

Currencies of issue of tt
Notes

Notes ma be denominated in U.S. dollars, euro, Sterling,sS
Francs, Yen or any other currency subject to canpk with any
applicable legal and regulatory requirements.

1.1

Maturity of the Note

The tenor of Notes shall not be less than one dayave tha 364
days from (and including) the date of issue to (&xtluding) the)

maturity date, subject to compliance with any aggille legal and

regulatory requirements.

1.11

Minimum Issuance Amou

For so long as the STEP Label is applied to thegfarome, th
minimum issuance amount shall be at least €150,@00its
equivalent for non-euro issuances) (tih@inimum Issuance
Amount).

1.1

Minimum denomination o
the Notes

Notes may have any denomination, subject to compdiavith any
applicable legal and regulatory requirements. idhiminimum
denominations are US$500,000, €500,000, £100,00a
¥100,000,000 or its equivalent in other currencibinimum
denominations may be changed from time to time idem/that, for
so long as the STEP label is applied to the Progranthe amoun
issued is no less than the Minimum Issuance Amount.

an

1.1:

Status of the Notes and t
Guarantee

The Issuer’'s obligations under the Notes will raatkleastpari
passuwith all present and future unsecured and unsirtted
obligations of the Issuer other than obligations ndadorily
preferred by law applying to companies generally.

The Guarantor’s obligations under the Guarantek sz will rank

at leastpari passuwith all present and future unsecured and

unsubordinated obligations of the Guarantor othan tobligations
mandatorily preferred by law applying to compargeserally.

1.1«

Governing law that applie
to the Notes and the
Guarantee

The Notes and the Guarantee, and any-contractual obligation
arising out of or in connection therewith, will lgeverned by, anc
construed in accordance with, English law.

1.1t

Listing

No.




1.1¢

Settlement syste

Euroclear Bank SA/N (Euroclear) and/or Clearstream Bankir
société anonyme(Clearstream) and/or such other securiti¢
clearance and/or settlement system(s) which:

0] complies, as of the Relevant Issue Date, with theerket
Convention on Short-Term European Paper dated
October 2010 and adopted by the ACI-The Finan
Markets Association and the European Banking Asdioci
(the STEP Market Convention), as amended @
supplemented from time to time or any substituteepaor
convention relating to STEP; and

(i) provided the relevant Global Note is intended tdelel in a
manner that would allow Eurosystem eligibility,
authorised to hold securities as eligible colldtefar
Eurosystem monetary policy and intra-day cre
operations,

in each case as agreed between the Issuer and thentdiealer(s
(together, th&kelevant Clearing Systens

If after the Relevantssue Date, any such system ceases (
comply with the STEP Market Convention as conteteplaabove
and/or (ii) (in the case of a Global Note intendedbe held in g
manner that would allow Eurosystem eligibility)lde so authorised
the Issuer and the relevant Dealer(s) may agreetllearelevant
Notes may be settled through such other systers(spanply with
the STEP Market Convention and/or are so authariaedhe cas
may be.

Accountholders in the Relevant Clearing System§ wilrespect ¢
Global Notes, have the benefit of a Deed of Covenkted 26
March 2010 (theDeed of Covenan), copies of which may b
inspected during normal business hours at the fspeaffice of the
Issue and Paying Agent.

25
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1.1%

Rating: of the Programmn

Rated.The Programme has been rated

Standard & Poor’s Credit Market Services Europeitath

Moody’s Investors Service Ltd.

Fitch Ratings Espafia SAU.

A rating is not a recommendation to buy, sell oidrgecurities ang

may be subject to suspension, reduction or withdraw any time
by the relevant rating agency.

1.1¢

Guarantor of thprogramm

Repsol, S.A

The Notes will be unconditionally and irrevocablyaganteed by
the Guarantor, whose obligations in that respelttrank pari passu
with all other present and future unsecured anduborglinated
obligations of the Guarantor, other than thosegaltions preferreg
by mandatory provisions of law.




1.1¢ Issuing and paying age Citibank, N.A., London Branc

1.2C Arranger Citibank Europ plc, UK Branch

121 Deales Bank of America Merrill Lync International Limited, Barclay
Bank PLC, Citibank Europe plc, UK Branch, Goldmaaclss
International, ING Bank N.V., Société Générale a8t Limited

1.22 Selling restriction Offers and sales of Notes and thetribution of this Informatior
Memorandum and other information relating to theués, the
Guarantor or any Notes are subject to certainicésins, details of
which are set out und&elling Restrictionsin Appendix 1.

1.2% Taxatior All payments by th Issuer will be made free and clear of, i

without any deduction or withholding for or on aagoo of, any
Dutch taxes, except as stated in the Notes.

Payments under the Guarantee may be characterisec@na
indemnity and, accordingly, as provided for undepaish
legislation, the Guarantor shall not be required niake any
withholding or deduction from any payment due urttierNotes for
or on account of any taxes and duties of whateaéura imposeq
by the Kingdom of Spain.

However, although no clear precedent, statementlaef or
regulation exists in relation thereto, in the evdsait the Spanish ta
authorities take the view that the Guarantor hdisllyalegally and
effectively assumed all obligations of the Issuebjsct to and in
accordance with the provisions of the Guarantee,Spanish ta
authorities may attempt to impose withholding taxhe Kingdom
of Spain on any payments made by the Guarantoessinthe
recipient is:

X

0] resident for tax purposes in a Member StatthefEuropear
Union, other than Spain, or is a permanent estabist of
such resident situated in another Member State hef
European Union not resident in or acting throudieratory
considered as a tax haven pursuant to Spanishclawe(tly
set out in Royal Decree 1080/1991 of 5 July) noough a
permanent establishment in Spain or in a counttgide the
European Union, or

(i) resident of a state with which Spain has esdeinto a
Double Taxation Treaty which makes provision foil fu
exemption from tax imposed in Spain on such payraader
the Double Taxation Treaty, or

(i) any other withholding tax exemption appliaader Spanish
law.

PROVIDED THAT in either case of (i) and (ii) aboveuch
recipient submits to the Guarantor the relevant tegidence
certificate, issued by the corresponding tax adutieerin its own
jurisdiction stating its residence for tax purposé@ser within the
relevant European Union Member State or in thevegle country,




for the purposes of the Double Taxation Treatyhsoertficate
being valid for the period of one year beginningnirits date of
issue under Spanish law.

1.2¢ Involvement of natione Not applicable
authorities
1.2t Contact detall E-mail: infoaccionistas@repsol.cc
Telephone number: +34 900 100 100.
1.2¢ Additional information or Not applicable
the programme
1.2% Independent auditors of t| | Deloitte Accountants B.V

Issuer, who have audited th
accounts of the Issuer’s
annual report

e
Wilhelminakade 1

3072 AP Rotterdam

The Netherlands.
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2 INFORMATION CONC ERNING THE ISSUER AND THE GUARANTOR
28 Information concerning the Issuel
2a.] Legal nam Repsol International Finance B
2a.: Legal form/statt The Issuer is incorporated as a company with lidhiiebility (besloter
vennootschaap met beperkte aansprakelijRhéad an indefinite duratior
pursuant to the laws of the Netherlands.
2a.l Date of 20 December 199
incorporation/
establishment
2a.¢ Registered offict Koninginnegracht 1!
2514 AB The Hague
The Netherlands.
2a.t Registration numbe | Regstered with number 24251372 ahe Hague Chamber of Commer
/ place of The Netherlands.
registration
2a.¢ Issuer’s missiol The Issuer is incorporat, mainly for the purposes of entering ir
financial transactions, including international dexg and borrowing, thg
issue, sale and purchase of securities and defounmsnts, investment i
and financing and administering of companies.
2a.i Brief description o | The principal activity of the Issuer is to finanittee business operatis of
current activities the Guarantor. The Issuer may, from time to timbtam financing,
including through loans or issuing other securjtiebich securities ma
rankpari passuwith the Notes. In order to achieve its objectiveg, Issuer
raises funds primarily by issuing debt instrumentthe capital and mone
markets.
2a.¢ Capital or equivalel | At the date of this Information Memorandum, thehauised capital ¢the
Issuer is €1,502,885,000.00 divided into 1,502,88%nary shares with
nominal value of €1,000.00 each and the issued:stapital of the issuer |
€300,577,000.00, represented by 300,577 fully ppidhares.
2a.¢ List of main The Issuer is a whol-owned subsidiary cthe Guarantc.
shareholders
2a.1( | Listing of the share | Not ayplicable
of the Issuer
2a.1! | Composition of At the date of this Information Memorandum, the rbens of the Board ¢

governing bodies
and supervisory
bodies

Directors of the Issuer are as follows:
Name Position
Godfried Arthur Leonard Rupert Diepenhorst Director

German Mifiano Fernandez Director

11



Susana Meseguer Calas Director

Hanno C. Vrolijk Director

2a.1: | Accounting Methoc | The consolidated financial statements of the Is$oetthe year ended &
December 2014 were the Issuer’s first consoliddieancial statement
prepared in accordance with IFRS and IFRSFitst-time Adoption of
International Financial Reporting Standards) was applied. The
transition date was 1 January 2013.
2a.1! | Accounting Yeal Starting on 1 January, ending on 31 Decen
2a.1¢ | FiscalYear Starting on 1 January, ending on 31 Decen
2a.1t | Other short tern The Issuer has no other si-term programmes, but it is the issuer und
programmes of the | €10,000,000,000 Guaranteed Euro Medium Term NotgrBmme (the
Issuer EMTN Programme). Notes issued under the EMTN Programme rzark
passuwith the Notes.
2a.1¢ | Rating/s of the Not ratet.
Issuer
2a.1" | Additional Not applicabl.
information on the
Issuer of the
programme
2b Information concerning the Guarantor
2b.1 Legal nam Repsol, S.A
2b.2 Legal form/statL The Guarantor is incorporated as a company witltdairiability (sociedac
anonimg for an indefinite duration pursuant to the Lawshe Kingdom of
Spain.
2b.2 Date of 12 November 198
incorporation/
establishment
2b.£ Registered offict CalleMénde; Alvaro 44, 28045 Madrid, Spa
2b.t Registration numbe | Fiscal registration number-78/374725, recorded on page-65z89 of the
/ place of Commercial Register of Madrid, Spain.
registration
2b.€ Guarantor's missio | The Guarantor is the parent company of an intedraiteand gas grot (the

Group) that operates in all business segments of theobgdoons sector
including exploration, development and productidéreraide oil and naturg
gas, transport of petroleum products, liqguefiedgetim gasesLfG) and
natural gas, refining, production of a wide randepetroleum products

petroleum by-products, and petrochemicals, LPGratdral gas products

along with electricity generation, transport, dmition and marketing
activities. While the Guarantor operates globatihas a unified corporat
structure with headquarters in Madrid, Spain.

Py

(97
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2b.7 Brief description o | The Guarantor conducts its current activities throtghfollowing busines
current activities segments:
+ Upstream which is responsible for oil and gas exploratiand
development of crude oil and natural gas reserves;
+ Downstream which is mainly responsible for (i) refining and
petrochemistry, (ii) trading and transportationcafide and oil products,
(i) commercialisation of oil products, petrocheai products and
liquefied petroleum gases, and (iv) commercialisgtiransportation angd
regasification of natural gas and liquefied natged (NG ); and
*+ Gas Natural Fenosathrough the Guarantor’s shareholding in Gas
Natural SDG, S.A., whose main activities are thetritiution and
commercialisation of natural gas, and the generatiistribution and
commercialisation of electricity.
2b.€ Capital or equivalel | At the date of this Information Memorandum, theues$ capital of thi
Guarantor is €1,465,644,100 divided into a singlees of 1,465,644,100
ordinary shares with a nominal value of €1.00 eadhe share capital is
fully subscribed and paid up.
2b.C List of main According to the latest information available te tBuarantor at the date
shareholders this Information Memorandum, the Guarantor’'s mdamarsholders are ds
follows:
Total Total
Percentage Percentage ownership  number of percentage
Shareholders ownership (direct) (indirect) shares ownership
% % %
Fundacién Bancaria Caixa
d’ Estalvis i Pensions de
Barcelond?..........c.cco...... 0.00 10.05 147,246,412 10.05
Sacyr, SA? ... 0.00 8.34 122,208,433 8.34
Temaseld).........ccocoervnnn. 0.00 4.87 71,418,414 4.87
Blackrock, Ind®.................. 0.00 3.04 43,797,508 3.04
1) Fundacion Bancaria Caixa d’Estalvis i PensiatesBarcelona holds its interest through CaixaBak,.
2) Indirect ownership held through Sacyr Partiaimnes Mobiliarias, S.L., a wholly-owned subsidiary
3) Temasek Holdings (Private) Limited (Temaseldsits stake through Chembra Investments PTE Ltd.
4) Blackrock holds its share through a numberusfdfs and accounts managed by investment managerdedegated investmen
managers under its controLhe information regarding Blackrock is based on stetement made by Blackrock to the CNMV pn
15 January 2016 on the share capital at that date.
2b.1( | Listing of the share | The Guarantor’s shares are liste( the following stock exchange

of the Guarantor

+ the Continuous Marketanercado continupof the Madrid, Barcelona,
Bilbao and Valencia stock exchanges; and

+ the Buenos Aires Stock Exchange.

The Guarantor also has a programme of American &y Shares
(ADS), currently traded on the OTCQX market in Uated States.

13



2b.11

Composition of
governing bodies
and supervisory
bodies

As of the date of this Information Memorandum, thembers of the Boal
of Directors of the Guarantor are as follows:

Director Position Year appointed Current term expires

Antonio Brufau Niub6  Chairman and 1996 2019
Director

Isidro Fainé Cas&$ Vice-Chairman and 2007 2020
Director

Manuel Manrique Vice-Chairman and 2013 2017

Cecilid® Director

Josu Jon Imaz San CEO and Director 2014 2019

Miguel

Artur Carulla Font Director 2006 2018

Luis Carlos Croissier  Director 2007 2019

Batista

Rene Dahaf! Director 2013 2017

Angel Durandez Director 2007 2019

Adeva

Javier Echenique Director 2006 2018

Landiribar

Mario Fernandez Director 2011 2019

Pelaz

Maria Isabel Gabarré Director 2009 2017

Miquel

Gonzalo Gortazar Director 2015 2020

Rotaech@

José Manuel Loureda Director 2007 2019

Mantifiar?

Henri Philippe Director 2005 2019

Reichstul

J. Robinson West Director 2015 2019

Luis Suérez de Lezo  Director and Secretary 2005 2017

of the Board of
Directors

Mantilla

(1) Nominated for membership by CaixaBank, S.A., aityerdntrolled by Fundacion Bancaria Caix|
d’Estalvis y Pensions de Barcelona

(2) Nominated for membership by Sacyr, S.A.

(3) Nominated for membership by Temasek.

The Guarantor has a Corporate Executive Commit@am(té Ejecutivg
Corporativg, which is responsible for defining the Group'sagtgy and for
company-wide decisions and policies and whose mesnhe of the date @
this Information Memorandum, are as follows:

Director Position

Josu Jon Imaz San Miguel Chief Executive Officer (CEQO)

14
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Miguel Martinez San Martin Chief Financial Officer (CFO)

Executive Managing Director of

Begofia Elices Garcia Communication and Chairman’s Office

Executive Managing Director of Exploration

Luis Cabra Duefas and Production

Maria Victoria Zingoni Executive Managing Directoir Downstream

Miguel Klingenberg Calvo Corporate Director of Légdfairs

Corporate Director of Strategy, Planning and

Antonio Lorenzo Sierra Global Solutions

Arturo Gonzalo Aizpiri Corporate Director of Peopled Organization

2b.1Z | Accounting Metho | International Financial Reporting Standards adoptethe European Unic
(IFRS-EU).
2b.1: | Accounting Yea Starting o1 1 January, ending on 31 Decem
2b.1¢ | Fiscal Yeal Starting on 1 January, ending on 31 Decen
2b.1% | Other shor-term The Guarantor also acts as guarantor of the Is €10,000,000,00
programmes of the | EMTN Programme.
Guarantor
The Guarantor may, from time to time, act as a@otar under promissor
note programmespfogramas de emision de pagaréegistered with the
Spanish National Securities Market Commissi@orfision Nacional de
Mercado de Valorgs
2b.1¢ | Additional Not applicable.

information on the
Guarantor of the
programme
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3 - CERTIFICATION OF INFORMATION FOR THE ISSUER AND THE
GUARANTOR
3a Certification of information of the Issuer
3a.1 Persons responsible for .
the Information %nr\o Vro f§7<_ &Jsam mﬂe}aef @l
Memorandum
Director Director
and S Ofﬂ.]c To our knowledge, the information contained in this
persons responsible for . .
. document is true and does not contain any
the Information . . . o .
misrepresgntation which would make it misleading.
Memorandum: /Iﬂ
3a.3 Date, Place of signature, M By: S
Signature o = .
Place: The Hague LN |
e 25 (3101 4
3b Certification of information of the Guarantor
3b.1 Person responsible for A Lagis e
the information in the Gunlemo ¢ Clc(a
Information Director
Memorandum concerning
the Guarantor
3b.2 Declaration of the person | To my knowledge, the information contained in this
responsible for the document concerning the Guarantor is true and does not
information in the contain any misrepresentation which would make it
Information misleading.
Memorandum concerning
the Guarantor:
3b.3 Date, Place of signature, | By:.......coeeeea{iannnnns
Signature
Place: Madrid

Date: 2q(¥[LO\C
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4 INFORMATION CONCERNING THE ISSUER’'SREQUEST OF THE STEP LABEL

An application for a STEP label for this Programmé be made to the STEP Secretar

iat.

Information as to whether the STEP label has beamtgd for this Programme may be made
available on the STEP market website (initially watgpmarket.org). This website is not sponsared

by the Issuer and the Issuer is not responsibléf@ontent or availability.

Unless otherwise specified in this Information Mear@lum, the expressions “STEP”, “ST

EP

Market Convention”, “STEP Label”, “STEP Secretdtiand “STEP market website” shall have the

meaning assigned to them in the Market ConventionSbhort-Term European Paper dated
October 2010 and adopted by the Euribor ACI anddéuiEBF (as amended from time to time).

25
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APPENDIX 1
SELLING RESTRICTIONS
1. General

The Dealers acknowledge that no action has beemillbbe taken that would permit the offer or sale o
Notes or the distribution of the Information Memuodam in any jurisdiction where action for that pasp is
required. The Notes may not be offered or solanyn jurisdiction except as permitted by applicdaie.

Each Dealer has undertaken that it will observeapflicable laws and regulations in any jurisdictia
which it may offer, sell or deliver Notes and tlitatvill not directly or indirectly offer, sell or eliver Notes
or distribute any information memorandum, circukmdyertisement or other offering material relatingreto
in any country or jurisdiction except under circtamees that will result, to the best of its knowgedand
belief, in compliance with any applicable laws aedulations, and that all offers, sales and dakgeof
Notes by it will be made on the foregoing terms.

2. United States of America

The Notes and the Guarantee have not been andawilie registered under the United States SecuAtie

of 1933, as amended (tBecurities Ac) and the Notes and the Guarantee, if applicabds, mot be offered

or sold within the United States or to, or for thecount or benefit of, US persons. Each Dealer has
represented and agreed that it has offered and aotdwill offer and sell, Notes and the Guarardeky
outside the United States to non-US persons inrdacce with Rule 903 of Regulation S under the
Securities Act Regulation §. Accordingly, each Dealer has represented aneealgthat neither it, nor its
affiliates nor any person acting on its or theihdlé has engaged or will engage in any directetingel
efforts with respect to the Notes and the Guaraatee that it and they have complied and will compith

the offering restrictions requirement of RegulatiSn Each Dealer has also agreed that, at or poior t
confirmation of the sale of Notes and the Guaranteeill have sent to each distributor, dealerparson
receiving a selling commission, fee or other rematen that purchases Notes from it a confirmaton
notice to substantially the following effect:

"The Securities covered hereby have not been eggdtunder the United States Securities Act of 1833
amended (thé&ecurities Ac) and may not be offered or sold within the Uni®tes or to, or for the
account or benefit of, US persons. Terms used abave the meanings given to them by Regulation S
under the Securities Act."

Terms used in this paragraph have the meanings ¢givihem by Regulation S.
3. The United Kingdom
Each Dealer has represented, warranted and adraied t

(a) (i) it is a person whose ordinary activitiewalve it in acquiring and, holding, managing or
disposing of investments (as principal or agent}tie purposes of its business;

(i) it has not offered or sold and will not offer sell any Notes other than to persons whose
ordinary activities involve them in acquiring, himid, managing or disposing of investments
(as principal or agent) for the purposes of thesibesses or who it is reasonable to expect
will acquire, hold, manage or dispose of investmdat principal or agent) for the purposes
of their businesses where the issue of the Noteddaaiherwise constitute a contravention
of Section 19 of the Financial Services and MarRketis2000 (thed=SMA) by the Issuer;

(b) it has only communicated or caused to be conrated and will only communicate or cause to be
communicated any invitation or inducement to engagavestment activity (within the meaning of
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Section 21 of the FSMA) received by it in connectiwith the issue or sale of any Notes in
circumstances in which section 21(1) of the FSMAgnot apply to the Issuer or the Guarantor; and

(c) it has complied and will comply with all apgigle provisions of the FSMA with respect to anythin
done by it in relation to such Notes in, from dnetwise involving the United Kingdom.

4, The Netherlands

Notes in definitive bearer form issued by the Isghat constitute a fixed claim against the Issaed on
which interest does not become due during them t@ron which no interest is due whatsoever argstito
the above mentioned selling restrictions and, iditaah thereto, may fall within the definition of
‘spaarbewijzenas referred to in the Dutch Savings Certificafes (‘Wet inzake SpaarbewijZgn Any
transfer and acceptance of such Notes within, foormto the Netherlands is prohibited unless itme
through the mediation of either the Issuer or memob&uronext Amsterdam N.V., and must be either:

(a) between individuals or legal entities who or whickde or invest in securities in the conduct of a
profession or trade (which includes banks, brokdeslers, insurance companies, pension funds,
other institutional investors and commercial entegs which regularly, as an ancillary activity
invest in securities); or

(b) in any other case, recorded in a transaction mutkiding the name and address of each party to the
transaction, the nature of the transaction andi¢t&ils and serial number of such Note.

The above prohibition does not apply (a) to a timnand acceptance between individuals who do cioina
the conduct of a profession or a business, (bhedritial issue of such Notes to the first holdgrareof, or
(c) to the issue and trading of such Notes withiom or into the Netherlands if the same are plallsic
issued outside the Netherlands and are not imnedgidhereafter distributed in the Netherlands or to
residents of the Netherlands in the course of pyrtrading or immediately thereafter.

In the event that the Savings Certificate Act agplithe Issuer of the Notes or the Dealers or #yeng

Agents, as the case may be, which make paymerast@s intermediaries in respect thereof are athlige
formally identify their counterparty(ies) and toegea record of the details and serial numbers eNbtes
involved.

5. Spain

Neither the Notes nor the Information Memoranduns baen or will be approved or registered in the
administrative registries of the Spanish Securitileskets Commissiondomision Nacional del Mercado de
Valoreg. Accordingly, the Notes may not be offered, smidlistributed in Spain, nor may any subsequent
resale of the Notes be carried out, except in oistances which do not constitute a public offerarig
securities in Spain within the meaning of sectidroBthe Restated Spanish Securities Market Actaygul

by Royal Legislative Decree 4/2015, of 23 Octol@tr2 Real Decreto Legislativo 4/2015, de 23 de octubre,
por el que se aprueba el texto refundido de ladelyMercado de Valor@gthe Securities Market Act), as
developed by Royal Decree 1310/2005 of 4 Novemimeadmission to listing and on issues and public
offers of securitiesReal Decreto 1310/2005 de 4 de noviembre, por elsgudesarrolla parcialmente la Ley
24/1988, de 28 de julio, de Mercado de Valoresneeria de admision a negociacion de valores en
mercados secundarios oficiales, de ofertas publdas/enta o suscripcion y del folleto exigible &eda
efecto¥, as amended, and supplemental rules enactedititneor in substitution thereof from time to time.

The Notes may only be offered and sold in Spaimbftutions authorised to provide investment sEsiin
Spain under the Securities Market Act (and reldgislation) and Royal Decree 217/2008 of 15 Fetyrua
on the Legal Regime Applicable to Investment Sawi€ompaniesReal Decreto 217/2008, de 15 de
febrero, sobre el régimen juridico de las empredaservicios de inversion y de las demas entidgdes
prestan servicios de inversipras amended.
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6. Japan

Each Dealer has acknowledged that the Notes havbeam and will not be registered under the Firanci
Instruments and Exchange Act of Japan (Law No.f2®48, as amended, tiEA) and, accordingly, each
Dealer has represented and agreed that it wilbfiet or sell any Notes, directly or indirectly, Japan or to,
or for the benefit of, any resident of Japan (whietm as used herein means any person resideapan,)
including any corporation or other entity organisgtler the laws of Japan), or to others for reroftgor
resale, directly or indirectly, in Japan or to or the benefit of, a resident of Japan, exceptyansto an
exemption from the registration requirements ofj atherwise in compliance with, the FIEA and anlyent
applicable laws, regulations and ministerial guited of Japan.

7. Switzerland
Each Dealer has represented and agreed in redp8eutiss Franc Notes that it will comply with anyns,
regulations or guidelines in Switzerland from timeetime, including, but not limited to, any made the

Swiss National Bank in relation to the offer, salelivery of transfer of such Notes or the disttitw of any
offering material in respect of debt securities.
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APPENDIX 2
FORMS OF NOTES

PART 1

FORM OF GLOBAL MULTI-CURRENCY EURO-COMMERCIAL PAPER  NOTE
(INTEREST BEARING/DISCOUNTED/INDEX-LINKED)

The securities covered hereby have not been registender the US Securities Act of 1933, as ame(ttied
Securities Act) and may not be offered or sold iwithe United States or to, or for the accountemdjit of,
U.S. persons. Terms used above have the meanuagstg them by Regulation S under the Securities A
REPSOL INTERNATIONAL FINANCE B.V.
(Incorporated with limited liability in the Netherasg
Unconditionally and Irrevocably Guaranteed by

REPSOL YPF, S.A.

(Incorporated with limited liability in Spajn

N O e SerieS NO: ..ouiiiccei e
ISSUEA ON: .o Maturity Date:.........c.uiiiiceemm e
Contractual Currency:.........ccoeeveevevnniccens Denominations: ...........ooeeveneie e e
Principal AmMOuNt: ..........cccovveveeerieeeeceeeeenes Nominal Amount! ...........ccoevevvevvievieereee,
(words and figures if a Sterling Note) (words and figures if a Sterling Note)
Calculation Agent:.........cccocooveeveeviciiriiee, Minimum Redemption Amourtt..................
(Principal)

Fixed Interest Rate:................ % per annum MG . %
Calculation Agent: ........c.cceeevveeeeveeeieieenns Reference BankS:..........ccoooveeveevieeeeeenennn,
(Interes)

Interest Payment Datés:..............c..cocveueene. Reference Rat&QR/EURIBORY ..........
Interest Commencement Date.................... Relevant Clearing System:......................
) Complete for Notes other than index-linked Notes.

T Complete for index-linked Notes only.

¥ The minimum redemption amount must be €150,006 @guivalent in the relevant Contractual Curgenc

8 Complete for fixed rate interest bearing Notely.on

Complete for floating rate interest bearing Naialy.

T Complete for interest bearing Notes if interegtayable before Maturity Date.

i Complete for floating rate interest bearing Nadedy. The Reference Rate should always be LIB@Rss the Note is denominated in
euro and the Issuer and the relevant Dealer ado@dBOR should be used instead.

5 Complete for interest bearing Notes only.

Specify one or both of Euroclear and Clearstrdamxembourg or any other recognised clearing systeragreed between the Issuer, the
relevant Dealer and the Issue Agent.
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NGN form: [Yes] / [No]

Intended to be held in a manner which would allow[Yes] / [NO]

Eurosystem eligibility:
[Note that the designation "yes" simply means that
the Notes are intended upon issue to be deposited
with one of the ICSDs as common safekeeper and
does not necessarily mean that the Notes will be
recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by
the Eurosystem either upon issue or at any or all
times during their life. Such recognition will e
upon satisfaction of the Eurosystem eligibility
criteria.] [include this text if'yes’ selected in which
case the Notes must be issued in NGN Jform

1. For value received, Repsol International Financé. Bthe Issuer) promises to pay to the bearer of
this Global Note on the Maturity Date:

(a) the above Principal Amount; or

(b) if this Global Note is index-linked, an amount (regenting either principal or coupon) to be
calculated by the Calculation Agent in accordandé tihe redemption calculation, a copy
of which is attached to this Global Note and isilat@e for inspection at the office of the
Paying Agent referred to below,

together (in any case) with interest thereon atdhe and at the times (if any) specified herein.

All such payments shall be made in accordance avitlssuing and Paying Agency Agreement dated
26 March 2010 (thé&gency Agreemen} between the Issuer, Repsol YPF, S.A. @erantor)

and Citibank, N.A., London Branch (tiraying Agend, a copy of which is available for inspection
at the office of the Paying Agent at 14th Floortigtoup Centre, Canada Square, Canary Whatrf,
London E14 5LB, and subject to and in accordandk thie terms and conditions set forth below.
All such payments shall be made upon presentatidrsarrender of this Global Note at the office of
the Paying Agent referred to above, or at the effod€ any other paying agent appointed for the
purpose from time to time by the Issuer and the r&uar in accordance with the Agency
Agreement, by transfer to an account denominateitienContractual Currency maintained by the
bearer in the principal financial centre in the oy of the Contractual Currency (or, in the caka o
Global Note denominated or payable in euro, tora egcount (or any other account to which euro
may be credited or transferred) maintained by #nep with a bank in the principal financial centre
of any member state of the European Union). Thaelssindertakes that it will ensure that it
maintains a paying agent in a member state of tlmefean Union that is not obliged to withhold or
deduct tax pursuant to European Council Directid®3248/EC or any law implementing or
complying with, or introduced in order to confora such Directive.

Notwithstanding the foregoing, presentation andeswder of this Global Note shall be made outside
the United States and no amount shall be paid doysfer to an account in the United States, or
mailed to an address in the United States. lcélse of a Global Note denominated in U.S. dollars,
payments shall be made by transfer to an accoumbndi@ated in U.S. dollars in the principal
financial centre of any country outside of the @ditStates that the Issuer or Paying Agent so
chooses.
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Each of the persons shown in the records (as theschielow) of the relevant Clearing System(s) as
being entitled to a particular principal amountNwgtes will be entitled to receive any payment so
made in respect of those Notes in accordance Wélrdles and procedures of the relevant Clearing
System(s). Such persons shall have no claim firagainst the Issuer in respect of payments due
on the Notes for so long as they are representathibyGlobal Note (but without prejudice to the
rights which the bearer or any other person may hider the Deed of Covenant referred to below
entered into by the Issuer).

Clearing Systemmeans Euroclear Bank S.A./N.V., Clearstream Baplsnciété anonymer any
other recognised clearing system or STEP eligil8& %as defined in the Market Convention on
Short-Term European Pap8&TEP) dated 9 June 2006 as adopted by ACI-The FinaiMakets
Association and the Fédération Bancaire de I'Uriimmopéenne, as the same may be amended or
supplemented from time to time or any substitutigepar convention relating to STEP) agreed by
the Issuer, the relevant dealer and the Paying tAgen

This Global Note is issued in representation ofsane of Notes having the Denomination(s) in the
aggregate Principal Amount or Nominal Amount (i)thfis Global Note is not in NGN form,
specified above or (ii) if this Global Note is irGNl form, from time to time entered in the records
of the relevant Clearing System(s). As used hetb#i‘record$ of the relevant Clearing System(s)
means the records that each of the relevant Cp&ystem(s) holds for its accountholders which
reflect the amount of such accountholder’s inteireshe Notes specified above. The records of the
relevant Clearing System(s) shall be conclusivedewie of the nominal amount of Notes
represented by this Global Note, and any referdmein to thePrincipal Amount or Nominal
Amount of the Notes shall be construed accordingly. fhesé purposes, a statement issued by a
Clearing System (which statement shall be madedadlaito the bearer upon request) stating the
nominal amount of Notes represented by the Glolud Mt any time shall be conclusive evidence of
the records of the relevant Clearing System attiimet

All payments in respect of this Global Note sha#l imade without set-off, counterclaim, fees,
liabilities or similar deductions, and free andaclef, and without deduction or withholding for any
taxes, levies, duties, assessments or charges yofnature now or hereafter imposed, levied,
collected, withheld or assessed by the Netherlamdthe case of payments by the Issuer, or the
Kingdom of Spain, in the case of payments by thar&ntor, and/or any other jurisdiction through
or from which such payments are made or any palisabdivision or any taxing authority thereof or
therein Taxes. If the Issuer or, as the case may be, the @Gt@ras required by law or regulation
to make any deduction or withholding for or on agtoof Taxes, the Issuer or, as the case may be,
the Guarantor, shall, to the extent permitted bpliagble law or regulation, pay such additional
amounts as shall be necessary in order that thametints received by the bearer of this Global
Note or the holder or beneficial owner of any iat#rherein or rights in respect hereof, after such
deduction or withholding shall equal the amountalhivould have been receivable hereunder in the
absence of such deduction or withholding, excegt hio such additional amounts shall be payable:

(a) to, or to a third party on behalf of, the bearethi$ Global Note or the holder or beneficial
owner of any interest herein or rights in respesebf where such deduction or withholding
is required by reason of the holder having somenection with the Netherlands or, as the
case may be, Spain, other than the mere holdirmndfpayment in respect of this Global
Note; or

(b) where such withholding or deduction is imposed opagment to an individual and is
required to be made pursuant to European Councicbive 2003/48/EC or any law
implementing or complying with, or introduced irder to conform to, such Directive; or

(c) in respect of any deduction or withholding whichuMbnot have been required but for the
presentation by the bearer of this Global Notepfyyment on a date more than 15 days after
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the Maturity Date or, if applicable, the relevanterest Payment Date or (in either case) the
date on which payment hereof is duly provided ¥drichever occurs later; or

(d) to, or to a third party on behalf of, a holder whis resident in a territory considered as a tax
haven pursuant to Spanish law (currently set oiadpal Decree 1080/1991 of 5 July); or

(e) to, or to a third party, on behalf of, a holder @is resident in a jurisdiction (i) which has
not entered into a Double Taxation Treaty with &pair (i) which has entered into a
Double Taxation Treaty with Spain that does now®e for a full exemption for payments
made under this Global Note; or

® to, or to a third party, on behalf of, a holder whould have been able to fully or partially
avoid such withholding or deduction by (i) presegtihis Global Note to another paying
agent in a member state of the European Union)oaythorising the relevant paying agent
to report information in accordance with the pragedlaid down by the relevant tax
authority or by delivering, in the form required the relevant tax authority, a declaration,
claim, certificate, document or other evidence Hihing exemption or reduction
therefrom; in this latter case, provided that,ha event of payment made by the Guarantor
under the Guarantee (i) the Guarantor has preyiougtified the holder that such evidence
is required (which notification shall be deemechtive been made via a notification to the
paying agent to such effect); and (ii) such natificn to the paying agent allows sufficient
time for such holder to comply with such requesbrpio the relevant payment being made.

This Global Note constitutes an unsecured and wrdulated obligation of the Issuer. The
payment obligations of the Issuer represented tsyGlobal Note will rank at leagtari passuwith

all present and future unsecured and unsubordiradifighations of the Issuer other than obligations
mandatorily preferred by law applying to compargeserally.

If the Maturity Date or, if applicable, the relevdnterest Payment Date is not a Payment Business
Day (as defined herein), payment in respect hereitif not be made and credit or transfer
instructions shall not be given until the next daling Payment Business Day (unless that date falls
more than 364 days after the Issue Date, in whide payment shall be made on the immediately
preceding Payment Business Day) and the beardniofGlobal Note or the holder or beneficial
owner of any interest herein or rights in respemiebf shall not be entitled to any interest or pothe
sums in respect of such postponed paymBatyment Business Dayas used herein, shall mean any
day, other than a Saturday or a Sunday, on whictig@osits in the relevant currency may be dealt
in on the London interbank market, (b) commerciahks and foreign exchange markets settle
payments and are open for general business in lroadd in the place of payment and (other than
for payments in euro) the principal financial cendf the country of the relevant currency in which
the payment is to be made, (c) the relevant Clga8iystem is in operation and (d) in relation to a
payment to be made in euro, the TARGET2 systenperating credit or transfer instructions in
respect of payments in eurodaro Business Day TARGET2 systemmeans the Trans-European
Automated Real-Time Gross Settlement Express TeanJIARGET?2) system or any successor
thereto.

This Global Note is negotiable and, accordinglife thereto shall pass by delivery and the bearer
shall (except as otherwise required by applicadbhedr regulatory requirements) be treated as being
absolutely entitled to receive payment upon dusgmtation hereof (notwithstanding any notation of

ownership or other writing hereon or notice of gmgvious loss or theft thereof) free and clear of

any equity, set-off or counterclaim on the parthaf Issuer against any previous bearer hereof.

This Global Note is issued in respect of an isdudates of the Issuer and is exchangeable in whole

(but not in part only) for duly executed and autfeated bearer Notes in definitive form in the
following circumstances, whether before, on or jecitas provided below, after the Maturity Date:
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10.

11.

(a) any of the Clearing Systems by or on behalf of Wwhids Global Note is held is closed for a
continuous period of 14 days or more (other thandagon of weekends or public holidays,
statutory or otherwise) or announces an intentiopdrmanently cease business or does in
fact do so and no successor clearing system isaalei and/or

(b) default is made in any payment in respect of thib& Note.

If an event in paragraph (a) or (b) above occims |$suer hereby undertakes that, upon presentation
and surrender of this Global Note during normalifess hours to the above offices of Citibank,
N.A., London Branch acting as Issue Agent, thedssuill procure the delivery to the bearer of duly
executed and authenticated bearer definitive Niotése relevant currency in an aggregate principal
amount or nominal amount (as applicable) equah&Rrincipal Amount or Nominal Amount (as
applicable) of this Global Note, such delivery tke place on a date not later than 5.00 p.m.
(London time) on the 40th day after surrender &f Global Note.

If, for whatever reason, definitive Notes are rssuied pursuant to the terms of this Global Note in
full exchange for this Global Note before 5.00 p(rondon time) on the 40th day after surrender,
this Global Note (including the obligation hereunteissue definitive Notes) will become void and
the bearer will have no further rights under thielal Note (but without prejudice to the rights
which the bearer or any other person may have uadeeed of Covenant dated 26 March 2010
entered into by the Issuer).

This Global Note has the benefit of a guarantee Gbarantee) issued by the Guarantor on 26
March 2010, copies of which are available for it$fma during normal business hours at the offices
of the Paying Agent referred to above.

If this is an interest bearing Global Note, then:

(@) notwithstanding the provisions of paragraph 1 apdwny payment of interest in respect of
this Global Note falling due for payment prior teetMaturity Date remains unpaid on the
fifteenth day after falling so due, the amount nef@ to in paragraph 1 shall be payable on
such fifteenth day;

(b) upon each payment of interest (if any) prior to khaturity Date in respect of this Global
Note, (i) if this Global Note is not in NGN formhe Schedule hereto shall be duly
completed by the Paying Agent to reflect such paymar (i) if this Global Note is in NGN
form, the Paying Agent shall instruct the relev@tgaring System(s) to enter details of such
payment in the records of the relevant Clearingesgss);

(c) payments due in respect of Notes for the time begpgesented by this Global Note shall be
made to the bearer of this Global Note and eacimpayso made will discharge the Issuer's
obligations in respect thereof. Any failure to make entries referred to in paragraph 10(b)
above shall not affect such discharge; and

(d) if no Interest Payment Dates are specified on #ue fof this Global Note, the Interest
Payment Date shall be the Maturity Date.

If this is a fixed rate interest bearing Global &lointerest shall be calculated on the Principal
Amount or Nominal Amount (as applicable) as follows

(@) interest shall be payable on the Principal AmountNominal Amount (as applicable) in
respect of each successive Interest Period (asedefielow) from the Issue Date to the
Maturity Date only, in arrear on the relevant lesdr Payment Date, on the basis of the
actual number of days in such Interest Period apelaa of 360 days or, if this Global Note
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12.

(b)

is denominated in Sterling or if market practicedictates (as determined by the Paying
Agent), 365 days at the Fixed Interest Rate sgetifibove with the resulting figure being
rounded to the nearest amount of the Contractuak@cy which is available as legal tender
in the country of the Contractual Currency (witlivea being rounded upwards); and

the period beginning on (and including) the IsswgeDand ending on (but excluding) the
first Interest Payment Date and each successiviedpbéeginning on (and including) an
Interest Payment Date and ending on (but excludimg)next succeeding Interest Payment
Date is arinterest Period for the purposes of this paragraph.

If this is a floating rate interest bearing Gloldte, interest shall be calculated on the Principal
Amount or Nominal Amount (as applicable) as follows

(@)

interest shall be payable on the Principal AmountNominal Amount (as applicable) in
respect of each successive Interest Period (asedefielow) from the Issue Date to the
Maturity Date only, in arrear on the relevant letdr Payment Date, on the basis of the
actual number of days in such Interest Period apeaa of 360 days or, if this Global Note
is denominated in Sterling or if market practicedictates (as determined by the Paying
Agent), 365 days at a rate (tRate of Interest determined on the following basis:

(0 on the first day of each Interest Period (for alfaldNote denominated in Sterling)
or, if this Global Note is denominated in euro, seeond euro Business Day before
the beginning of each Interest Period or, if thisldal Note is denominated in any
other currency, the second London Business Daydéimed below) before the
beginning of each Interest Period (each laterest Determination Date) the
Calculation Agent will determine (in the case whire Reference Rate is LIBOR)
the offered rate for deposits in the Contractuatréhcy in the London interbank
market for the Interest Period concerned as at0ld.M®. (London time) on the
Interest Determination Date in question or (in thse where the Reference Rate is
EURIBOR) the European Interbank Offered Rate fqrodés in euro for the Interest
Period concerned as at 11.00 a.m. (Brussels tim#)elnterest Determination Date
in question. Such offered rate will be that whagipears on the display designated
as page LIBOR@1 or LIBOR@2 on the Reuters Monitar guch other page or
service as may replace it for the purpose of dysptplLondon interbank offered
rates of major banks for deposits in the Contrdcttarrency for a duration
approximately equal to the Interest Period) ortlim case where the Reference Rate
EURIBOR) page EURIBOR@1 on the Reuters Monitor ¢och other page or
service as may replace it for the purpose of dygptaEuropean Interbank Offered
Rates of major banks in the euro-zone (as defimbal\) for deposits in euro for a
duration approximately equal to the Interest Pgriolhe Rate of Interest for such
Interest Period shall be the interest rate regyftiom (i) the addition of the Margin
(expressed as a percentage rate per annum) taathevhich so appears (if the
Margin is a positive number) or (ii) the deductiohthe Margin (expressed as a
percentage rate per annum) from the rate whichpgeas (if the Margin is a
negative number), as determined by the Calculaigent in each case;

(i) if on any Interest Determination Date for any reasoch offered rate is unavailable,
the Calculation Agent will request the principalndmon (in the case where the
Reference Rate is LIBOR) or euro-zone (in the calsere the Reference Rate is
EURIBOR) office of each of five leading banks sé&tecby it to provide its offered
guotation for deposits in the Contractual Currefoly a duration approximately
equal to the Interest Period concerned as at HLri0(London or Brussels time, as
the case may be) on the Interest Determination atqguestion. The Rate of
Interest for such Interest Period shall be therasterate resulting from (i) if the
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13.

(b)

()

(d)

(e)

(f)

Margin is a positive number, the addition of therlyla (expressed as a percentage
rate per annum) to, or (ii) if the Margin is a niga number, the deduction of the
Margin (expressed as a percentage rate per anmom,) $uch quotation (if only one
is provided) or the arithmetic mean (rounded, itessary, up to the nearest four
decimal places) of such quotations (if two or mare provided), as determined by
the Calculation Agent in each case; and

(iir) if the Calculation Agent is unable to determine Rete of Interest for an Interest
Period in accordance with (i) or (ii) above, thetdRaf Interest for such Interest
Period shall be the Rate of Interest in effectthar last preceding Interest Period to
which (i) or (ii) above shall have applied.

For the purposes of this Global Noteuro-zone means the region comprised of the
countries whose lawful currency is the euro;

the Calculation Agent will, as soon as practicaifter 11.00 a.m. (London or Brussels time,
as the case may be) on each Interest Determin@at® determine the Rate of Interest and
calculate the amount of interest payable @meount of Interest) for the relevant Interest
Period. The Amount of Interest shall be calculdigdapplying the Rate of Interest to the
Principal Amount or Nominal Amount (as applicabté)one Note of each Denomination,
multiplying such product by the actual number ofygan the Interest Period concerned
divided by 360 or, if this Global Note is denomigghtin Sterling or if market practice so
dictates (as determined by the Paying Agent) by&é8@brounding the resulting figure to the
nearest amount of the Contractual Currency whi@dvéslable as legal tender in the country
of the Contractual Currency (with halves being eshupwards). The determination of the
Rate of Interest and the Amount of Interest byGha&ulation Agent shall (in the absence of
manifest error) be final and binding upon all pesti

a certificate of the Calculation Agent as to theeRaf Interest payable hereon for any
Interest Period shall (in the absence of manifesiebe conclusive and binding as between
the Issuer and the bearer hereof;

the period beginning on (and including) the IssugeDand ending on (but excluding) the
first Interest Payment Date and each successiviedpbéeginning on (and including) an
Interest Payment Date and ending on (but excludimg)next succeeding Interest Payment
Date is called aimterest Period for the purposes of this paragraph;

the Issuer will procure that a notice specifying Bate of Interest payable in respect of each
Interest Period be given as soon as practicalde éife determination of the Rate of Interest.
Such notice will be delivered to each of the CleguSystem(s) or, if this Global Note has
been exchanged for bearer definitive Notes purstmaptaragraph 7, it will be delivered to
the bearer of this Note or, if that is not possililevill be published in thé&inancial Times

or in another leading London daily newspaper; and

as used abovd,ondon Business Daymeans any day on which commercial banks and
foreign exchange markets settle payments and aee &@ general business (including
dealings in foreign exchange and foreign currerepgogits) in London.

Instructions for payment must be received at tHees of the Paying Agent together with this
Global Note as follows:

(@)

if this Global Note is denominated in Australianldis, New Zealand dollars, Hong Kong
dollars or Japanese Yen, at least two Payment BssiDays prior to the relevant payment
date; and
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14.

15.

16.

17.

18.

19.

20.

(b) in all other cases, at least one Payment Businaggbor to the relevant payment date.

This Global Note shall not be validly issued unlesanually authenticated by Citibank, N.A.,
London Branch as Issue Agent and, if this GlobaleNe intended to be held in a manner which
would allow Eurosystem eligibility as specified &en, effectuated by the entity appointed as
common safekeeper in respect of the Notes.

No rights are conferred on any person under their@cts (Rights of Third Parties) Act 1999 to
enforce any term of this Global Note, but this daoes affect any right of remedy of a third party
which exists or is available apart from that Act.

This Global Note and any non-contractual obligagianising out of or in connection with it shall be
governed by, and construed in accordance with,igimdw.

The Issuer irrevocably agrees for the benefit ef blearer of this Global Note that the courts of
England are to have exclusive jurisdiction to setthy disputes which may arise out of or in
connection with this Global Note (including a dispuelating to any non-contractual obligations
arising out of or in connection with this Global tdpand accordingly submits to the jurisdiction of
the English courts.

The Issuer waives any objection to the courts ofjl&md on the grounds that they are an
inconvenient or inappropriate forum.

Any suit, action or proceeding (together referre@s$Proceeding$ arising out of or in connection
with this Global Note (including any Proceedingktiag to any non-contractual obligations arising
out of or in connection with this Global Note), mag brought against the Issuer in any other court
of competent jurisdiction and concurrent Proceezlingany number of jurisdictions.

The Issuer appoints Leadenhall Secretaries Linofedbex House, 42-47 Minories, London EC3N
1HA as its agent for service of process and agteats in the event of Leadenhall Secretaries
Limited ceasing so to act or ceasing to be regsgtér England, it will appoint another person as it
agent for service of process in England in respéeiny Proceedings. Nothing in this clause shall
affect the right to serve process in any other mapermitted by law.

Signed in facsimile on behalf of

REPSOL INTERNATIONAL FINANCE B.V.

By:

(Authorised Signatory)

By:

(Authorised Signatory)

AUTHENTICATED by

CITIBANK, N.A., LONDON BRANCH

without recourse, warranty or liability

and for authentication purposes only
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By:

(Authorised Signatory)

EFFECTUATED '

Without recourse, warranty or liability by

.............................. as common safekeeper

By:

(Authorised Signatory)

i Effectuation only relevant for Global Notes inteddo be held in a manner which would allow Eurtesyseligibility as specified on such
Global Note.
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SCHEDULE

Payments of Interest

The following payments of interest in respect @ Blobal Note have been made:

Date Made

Payment From

Payment To

Amount Paid

Not&n on
behalf of Paying
Agent
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Pro forma Redemption Calculation
(Index-linked Global Note)

This is the Redemption Calculation relating todkttached index-linked Global Note:
Calculation Date:

Calculation Agent:

Minimum Redemption Amount (per Note):
Redemption Amount: to be calculated by the Calaaggent as follows:
[Insert particulars of index and redemption caltalg

[Indicate whether the calculation refers to priatipr
coupon]

Confirmed:

For:REPSOL INTERNATIONAL FINANCE B.V.

Note: The Calculation Agent is required to notietPaying Agent for the Notes of the Redemption
Amount immediately upon completing its calculat@frthe same.

The minimum redemption amount must be €150,006 @guivalent in the relevant Contractual Curgenc
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PART 2

FORM OF DEFINITIVE MULTICURRENCY EURO-COMMERCIAL PA  PER NOTE
(INTEREST BEARING/DISCOUNTED/INDEX-LINKED)

The securities covered hereby have not been registender the US Securities Act of 1933, as ame(ttied
Securities Ach and may not be offered or sold within the Unitdtes or to, or for the account or benefit of,
U.S. persons. Terms used above have the meanuegstg them by Regulation S under the Securities A

REPSOL INTERNATIONAL FINANCE B.V.
(Incorporated with limited liability in the Netherasg

Unconditionally and Irrevocably Guaranteed by
REPSOL YPF, S.A.
(Incorporated with limited liability in Spajn

N O it SErES NO: ..o e
ISSUEA ON: ..o Maturity Date:.........ccomveiiiieieiie e
Contractual CUrrency:........ccoevevveeeeiii e DenominationsS: ...........coeev e eeeieeeeeeieeeeees
Principal AMount™..........c.cooovieieiiececeee e, Nominal Amount®S...........ccooiiviiiieie e,
(words and figures if a Sterling Note) (words and figures if a Sterling Note)
Calculation Agent® ..o, Minimum Redemption Amount: ............c........
(Principal)

Fixed Interest Rat&:™..................... %. perannum  Mardii.........coooviiieie e %
Calculation Agent™ ..o Reference BankS# .............ccooovevvieeieeeeeeen,
(Interes)

Interest Payment DatéS=.................cccoeeveveeranne. Reference RatBOR/EURIBOR:™ .............
Interest Commencement Dafé!".....................

1. For value received, Repsol International Financé. Bthe Issuer) promises to pay to the bearer of

this Note on the Maturity Date:

(a) the above Principal Amount; or

(b) if this Note is index-linked, an amount (represegtieither principal or coupon) to be
calculated by the Calculation Agent in accordandé tihe redemption calculation, a copy
of which is attached to this Note and is availdbleinspection at the office of the Paying
Agent referred to below,

together (in any case) with interest thereon atdbe and at the times (if any) specified herein.

E2e
588

e

Complete for Notes other than index-linked Notes.

Complete for index-linked Notes only.

The minimum redemption amount must be €150,006 @guivalent in the relevant Contractual Curgenc

Complete for fixed rate interest bearing Notely.on

Complete for floating rate interest bearing Naialy.

Complete for interest bearing Notes if interegtayable before Maturity Date.

Complete for floating rate interest bearing Nadedy. The Reference Rate should always be LIB@Rss the Note is denominated in
euro and the Issuer and the relevant Dealer ado@dBOR should be used instead.

Complete for interest bearing Notes only.

Tt
2253
5588

e

Tttt
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All such payments shall be made in accordance avitlssuing and Paying Agency Agreement dated
26 March 2010 (thé&gency Agreemen} between the Issuer, Repsol YPF, S.A. @erantor)

and Citibank, N.A., London Branch (tiraying Agend, a copy of which is available for inspection
at the office of the Paying Agent at 14th Floortigtoup Centre, Canada Square, Canary Wharf,
London E14 5LB and subject to and in accordancé Wie terms and conditions set forth below.
All such payments shall be made upon presentationsarrender of this Note at the office of the
Paying Agent referred to above, or at the officay other paying agent appointed for the purpose
from time to time by the Issuer and the Guarantoagcordance with the Agency Agreement, by
transfer to an account denominated in the Contahd@urrency maintained by the bearer in the
principal financial centre in the country of the dactual Currency (or, in the case of a Note
denominated or payable in euro, to a euro accaamtufy other account to which euro may be
credited or transferred) maintained by the paydh wibank in the principal financial centre of any
member state of the European Union). The Issueertakks that it will ensure that it maintains a
paying agent in a member state of the Europeanriuhiat is not obliged to withhold or deduct tax
pursuant to European Council Directive 2003/48/E@rny law implementing or complying with, or
introduced in order to conform to, such Directive.

All payments in respect of this Note shall be madthout set-off, counterclaim, fees, liabilities or
similar deductions, and free and clear of, and euthdeduction or withholding for, taxes, levies,
duties, assessments or charges of any nature nbereafter imposed, levied, collected, withheld or
assessed by the Netherlands, in the case of payrogrihe Issuer, or the Kingdom of Spain, in the
case of payments by the Guarantor, and/or any qtlmediction through or from which such
payments are made or any political subdivisionrgrtaxing authority thereof or thereigxes. If

the Issuer or, as the case may be, the Guarastoequired by law or regulation to make any
deduction or withholding for or on account of Tax#ése Issuer or, as the case may be, the
Guarantor, shall, to the extent permitted by apylie law or regulation, pay such additional
amounts as shall be necessary in order that thenmetints received by the bearer of this Note or the
holder or beneficial owner of any interest heraimights in respect hereof, after such deduction or
withholding shall equal the amount which would h&een receivable hereunder in the absence of
such deduction or withholding, except that no sagtiitional amounts shall be payable:

(a) to, or to a third party on behalf of, the bearetha$ Note or the holder or beneficial owner
of any interest herein or rights in respect hensbtre such deduction or withholding is
required by reason of the holder having some cdmorewith the Netherlands or, as the case
may be, Spain, other than the mere holding of ayinent in respect of this Note; or

(b) where such withholding or deduction is imposed opagment to an individual and is
required to be made pursuant to European Councicbive 2003/48/EC or any law
implementing or complying with, or introduced irder to conform to, such Directive; or

(c) in respect of any deduction or withholding whichulbnot have been required but for the
presentation by the bearer of this Note for paynmenta date more than 15 days after the
Maturity Date or, if applicable, the relevant Irgst Payment Date or (in either case) the date
on which payment hereof is duly provided for, wigielr occurs later; or

(d) to, or to a third party on behalf of, a holder whis resident in a territory considered as a tax
haven pursuant to Spanish law (currently set o&adpal Decree 1080/1991 of 5 July); or

(e) to, or to a third party, on behalf of, a holder @is resident in a jurisdiction (i) which has
not entered into a Double Taxation Treaty with &pair (i) which has entered into a
Double Taxation Treaty with Spain that does nowe for a full exemption for payments
made under this Note; or
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® to, or to a third party, on behalf of, a holder whould have been able to fully or partially
avoid such withholding or deduction by (i) presegtthis Note to another paying agent in a
member state of the European Union or (ii) autlmgishe relevant paying agent to report
information in accordance with the procedure lassvd by the relevant tax authority or by
delivering, in the form required by the relevant aithority, a declaration, claim, certificate,
document or other evidence establishing exemptioreduction therefrom; in this latter
case, provided that, in the event of payment maudid Guarantor under the Guarantee (i)
the Guarantor has previously notified the holdeat thuch evidence is required (which
notification shall be deemed to have been made wiatification to the paying agent to such
effect); and (ii) such notification to the payingeat allows sufficient time for such holder to
comply with such request prior to the relevant pagtbeing made.

This Note constitutes an unsecured and unsubosdinabligation of the Issuer. The payment
obligations of the Issuer represented by this Naterank at leasipari passuwith all present and
future unsecured and unsubordinated obligationtheflssuer other than obligations mandatorily
preferred by law applying to companies generally.

If the Maturity Date or, if applicable, the relevdnterest Payment Date is not a Payment Business
Day (as defined herein), payment in respect hereitif not be made and credit or transfer
instructions shall not be given until the next daling Payment Business Day (unless that date falls
more than 364 days after the Issue Date, in whide payment shall be made on the immediately
preceding Payment Business Day) and the beardriofNibte or the holder or beneficial owner of
any interest herein or rights in respect hereofl st be entitled to any interest or other sums in
respect of such postponed paymeRayment Business Dayas used herein, shall mean any day,
other than a Saturday or a Sunday, on which (ajsiepin the relevant currency may be dealt in on
the London interbank market, (b) commercial barks foreign exchange markets settle payments
and are open for general business in London anthanplace of payment and (other than for
payments in euro) the principal financial centréh& country of the relevant currency in which the
payment is to be made and (c) in relation to a gagrto be made in euro, the TARGET2 system is
operating credit or transfer instructions in respec payments in euro (auro Business Day.
TARGET2 system means the Trans-European Automated Real-Time GBestement Express
Transfer (TARGET?2) system or any successor thereto.

This Note is negotiable and, accordingly, title dtershall pass by delivery and the bearer shall
(except as otherwise required by applicable lawegulatory requirements) be treated as being
absolutely entitled to receive payment upon dusgmtation hereof (notwithstanding any notation of
ownership or other writing hereon or notice of gmgvious loss or theft thereof) free and clear of
any equity, set-off or counterclaim on the parthaf Issuer against any previous bearer hereof.

Instructions for payment must be received at tlieed of the Paying Agent together with this Note
as follows:

(a) if this Note is denominated in Australian dollaNgw Zealand dollars, Hong Kong dollars
or Japanese Yen, at least two Payment Businessidiaygo the relevant payment date; and

(b) in all other cases, at least one Payment Businaggbor to the relevant payment date.

This Note shall not be validly issued unless magualithenticated by Citibank, N.A., London
Branch as Issue Agent.

No rights are conferred on any person under thetr@cts (Rights of Third Parties) Act 1999 to

enforce any term of this Note, but this does néecafany right of remedy of a third party which
exists or is available apart from that Act.
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10.

11.

12.

13.

14.

This Note has the benefit of a guarantee @uarantee) issued by the Guarantor on 26 March
2010, copies of which are available for inspectloning normal business hours at the offices of the
Paying Agent referred to above.

This Note and any non-contractual obligations agisout of or in connection with it shall be
governed by, and construed in accordance with,igimdw.

The Issuer irrevocably agrees for the benefit eftibarer of this Note that the courts of Englamd ar
to have exclusive jurisdiction to settle any digsuivhich may arise out of or in connection witls thi
Note (including a dispute relating to any non-cacatual obligations arising out of or in connection
with this Note) and accordingly submits to thegdiction of the English courts.

The Issuer waives any objection to the courts ofjl&md on the grounds that they are an
inconvenient or inappropriate forum.

Any suit, action or proceeding (together referre@s$Proceeding$ arising out of or in connection
with this Note (including any Proceedings relatingany non-contractual obligations arising out of
or in connection with this Note), may be broughaiagt the Issuer in any other court of competent
jurisdiction and concurrent Proceedings in any nemdj jurisdictions.

The Issuer appoints Leadenhall Secretaries Linofedbex House, 42-47 Minories, London EC3N
1HA as its agent for service of process and agteats in the event of Leadenhall Secretaries
Limited ceasing so to act or ceasing to be regsgtér England, it will appoint another person as it
agent for service of process in England in respéeiny Proceedings. Nothing in this clause shall
affect the right to serve process in any other mapermitted by law.

Signed in facsimile on behalf of

REPSOL INTERNATIONAL FINANCE B.V.

By:

(Authorised Signatory)

By:

(Authorised Signatory)

AUTHENTICATED by

CITIBANK, N.A., LONDON BRANCH

without recourse, warranty or liability

and for authentication purposes only

By:
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(Authorised Signatory)
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[ON THE REVERSE]

If this is an interest bearing Note, then:

(@)

(b)

notwithstanding the provisions of paragraph 1 (&poif any payment of interest in respect
of this Note falling due for payment prior to theaMrity Date remains unpaid on the

fifteenth day after falling so due, the amount nef@ to in paragraph 1 shall be payable on
such fifteenth day; and

upon each payment of interest (if any) prior to Megturity Date in respect of this Note, the
Schedule hereto shall be duly completed by therfgafgent to reflect such payment.

If this is a fixed rate interest bearing Note, et shall be calculated on the Principal Amount or
Nominal Amount (as applicable) as follows:

(@)

(b)

interest shall be payable on the Principal AmountNominal Amount (as applicable) in
respect of each successive Interest Period (asedefielow) from the Issue Date to the
Maturity Date only, in arrear on the relevant letdr Payment Date, on the basis of the
actual number of days in such Interest Period aydaa of 360 days (or, if this Note is
denominated in Sterling or if market practice sotates (as determined by the Paying
Agent) 365 days) at the Fixed Interest Rate sptifibove with the resulting figure being
rounded to the nearest amount of the Contractuak@cy which is available as legal tender
in the country of the Contractual Currency (witlivea being rounded upwards); and

the period beginning on (and including) the IsswgeDand ending on (but excluding) the
first Interest Payment Date and each successiviedpbéeginning on (and including) an
Interest Payment Date and ending on (but excludimg)next succeeding Interest Payment
Date is arinterest Period for the purposes of this paragraph.

If this is a floating rate interest bearing Not@gerest shall be calculated on the Principal Amaunt
Nominal Amount (as applicable) as follows:

(@)

interest shall be payable on the Principal AmountNominal Amount (as applicable) in
respect of each successive Interest Period (asedefielow) from the Issue Date to the
Maturity Date only, in arrear on the relevant lesdr Payment Date, on the basis of the
actual number of days in such Interest Period agaa of 360 days or, if this Note is
denominated in Sterling or if market practice sotates (as determined by the Paying
Agent) 365 days at a rate (tRate of Interes) determined on the following basis:

(0 on the first day of each Interest Period (for aeNdeénominated in Sterling) or, if
this Note is denominated in euro, the second euusigss Day before the
beginning of each Interest Period or, if this Natedenominated in any other
currency, the second London Business Day (as defietow) before the beginning
of each Interest Period (each hlmierest Determination Date) the Calculation
Agent will determine (in the case where the RefeegRate is LIBOR) the offered
rate for deposits in the Contractual Currency mltbndon interbank market for the
Interest Period concerned as at 11.00 a.m. (Lontdore) on the Interest
Determination Date in question or (in the case wh#te Reference Rate is
EURIBOR) the European Interbank Offered Rate fqrodés in euro for the Interest
Period concerned as at 11.00 a.m. (Brussels tim#)elnterest Determination Date
in question. Such offered rate will be that whagipears on the display designated
as page LIBOR@1 or LIBOR@?2 on the Reuters Monitar guch other page or
service as may replace it for the purpose of dysptplLondon interbank offered
rates of major banks for deposits in the Contrdctarrency for a duration
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(b)

()

(d)

approximately equal to the Interest Period) ortlim case where the Reference Rate
is EURIBOR) page EURIBOR@1 on the Reuters Monitar fuch other page or
service as may replace it for the purpose of dygptaEuropean Interbank Offered
Rates of major banks in the euro-zone (as defimbal\) for deposits in euro for a
duration approximately equal to the Interest Pgriolhe Rate of Interest for such
Interest Period shall be the interest rate regyftiom (i) the addition of the Margin
(expressed as a percentage rate per annum) taathevhich so appears (if the
Margin is a positive number) or (i) the deductiohthe Margin (expressed as a
percentage rate per annum) from the rate whichpgeas (if the Margin is a
negative number), as determined by the Calculaigent in each case;

(i) if on any Interest Determination Date for any reasoch offered rate is unavailable,
the Calculation Agent will request the principalndmn (in the case where the
Reference Rate is LIBOR) or euro-zone (in the calsere the Reference Rate is
EURIBOR) office of each of five leading banks sé&tecby it to provide its offered
guotation for deposits in the Contractual Currefoly a duration approximately
equal to the Interest Period concerned as at HLri0(London or Brussels time, as
the case may be) on the Interest Determination atqguestion. The Rate of
Interest for such Interest Period shall be therasterate resulting from (i) if the
Margin is a positive number, the addition of therlyla (expressed as a percentage
rate per annum) to, or (ii) if the Margin is a niga number, the deduction of the
Margin (expressed as a percentage rate per anmom,) $uch quotation (if only one
is provided) or the arithmetic mean (rounded, ifessary, up to the nearest four
decimal places) of such quotations (if two or mare provided), as determined by
the Calculation Agent in each case; and

(iir) if the Calculation Agent is unable to determine Rete of Interest for an Interest
Period in accordance with (i) or (ii) above, thetdRaf Interest for such Interest
Period shall be the Rate of Interest in effectthar last preceding Interest Period to
which (i) or (ii) above shall have applied.

For the purposes of this Not@ro-zonemeans the region comprised of the countries whose
lawful currency is the euro;

the Calculation Agent will, as soon as practicaifter 11.00 a.m. (London or Brussels time,
as the case may be) on each Interest Determin@at® determine the Rate of Interest and
calculate the amount of interest payable @meount of Interest) for the relevant Interest
Period. The Amount of Interest shall be calculdigdapplying the Rate of Interest to the
Principal Amount or Nominal Amount (as applicabté)one Note of each Denomination,
multiplying such product by the actual number ofyglan the Interest Period concerned
divided by 360 or, if this Note is denominated terng or if market practice so dictates (as
determined by the Paying Agent) by 365 and roundivegresulting figure to the nearest
amount of the Contractual Currency which is avddads legal tender in the country of the
Contractual Currency (with halves being rounded aigls). The determination of the Rate
of Interest and the Amount of Interest by the Claltan Agent shall (in the absence of
manifest error) be final and binding upon all pesti

a certificate of the Calculation Agent as to theeRaf Interest payable hereon for any
Interest Period shall (in the absence of manifesiebe conclusive and binding as between
the Issuer and the bearer hereof;

the period beginning on (and including) the IssweDand ending on (but excluding) the
first Interest Payment Date and each successiviedpbéeginning on (and including) an
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(e)

(f)

Interest Payment Date and ending on (but excludimg)next succeeding Interest Payment
Date is called aimterest Period for the purposes of this paragraph;

the Issuer will procure that a notice specifying Bate of Interest payable in respect of each
Interest Period be given as soon as practicalde éife determination of the Rate of Interest.
Such notice will be delivered to the bearer of tdate or, if that is not possible, it will be
published in théinancial Timesor in another leading London daily newspaper; and

as used abovd,ondon Business Daymeans any day on which commercial banks and

foreign exchange markets settle payments and aee &@ general business (including
dealings in foreign exchange and foreign currerepgogits) in London.

40



SCHEDULE

Payments of Interest

The following payments of interest in respect @ tHote have been made:

Date Made

Payment From

Payment To

Amount Paid

Not&n on
behalf of Paying
Agent
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Pro-forma Redemption Calculation
(Index-Linked Note)

This is the Redemption Calculation relating todltached index-linked Note:
Calculation Date:

Calculation Agent:

Minimum Redemption Amount (per Not&):
Redemption Amount: to be calculated by the Calaa#gent as follows:
[Insert particulars of index and redemption caltalg

[Indicate whether the calculation refers to priatipr
coupon]

Confirmed:
For: REPSOL INTERNATIONAL FINANCE B.V.

Note: The Calculation Agent is required to notifetPaying Agent for the Notes of the Redemption
Amount immediately upon completing its calculat@frthe same.

HH The minimum redemption amount must be €150,00 @quivalent in the relevant Contractual Currency
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APPENDIX 3
PROGRAMME PARTICIPANTS

ISSUER

REPSOL INTERNATIONAL FINANCE B.V.
Koninginnegracht 19,
2514 AB The Hague
The Netherlands

Telephone No: +31 70 314 16 11
Facsimile No: +31 70 302 20 79
Attention: The Directors

GUARANTOR

REPSOL, S.A.
Calle Méndez Alvaro 44
28045 Madrid
Spain

Telephone No: + 34 91 753 11 98/ +34 91 753 81 31
Facsimile No: + 34 91 753 20 70
Attention: Finance Department

THE ISSUE AND PAYING AGENT

CITIBANK, N.A., LONDON BRANCH
13th Floor
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB
United Kingdom

Telephone No: +353 1 622 2255
Facsimile No: +353 1 622 4029
Attention: Agency & Trust Services, ECP Issuance

ARRANGER

CITIBANK EUROPE PLC, UK BRANCH
Citigroup Centre
Canada Square
Canary Wharf
London El4 5LB
United Kingdom

Telephone No: +44 207 986 9070
Facsimile No: +44 207 986 6837
Attention: Short-Term Fixed Income Desk
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DEALERS

BANK OF AMERICA MERRILL LYNCH
INTERNATIONAL LIMITED
2 King Edward Street
London EC1A 1HQ
United Kingdom

Telephone No: +44 207 996 8904
Facsimile No: +44 207 995 0048
Attention: ECP Desk

CITIBANK EUROPE PLC, UK BRANCH
Citigroup Centre
Canada Square
Canary Wharf
London El4 5LB
United Kingdom

Telephone No: +44 207 986 9070
Facsimile No: +44 207 986 6837
Attention: Short-Term Fixed Income Desk

GOLDMAN SACHS INTERNATIONAL
Peterborough Court
133 Fleet Street
London EC4A 2BB
United Kingdom

Telephone No: +44 207 774 2630
Facsimile No: +44 207 774 5186
Attention: Money Market Desk

BARCLAYS BANK PLC
5 The North Colonnade
Canary Wharf
London E14 4BB
United Kingdom

Telephone No: +44 207 773 9075
Facsimile No: +44 207 516 7548
Attention: ECP Trading Desk

ING BANK N.V.
Foppingadreef 7
1102 BD Amsterdam
The Netherlands

Telephone No: +31 20 563 8181
Facsimile No: +31 20 501 3888
Attention: ECP Desk/TRC 00.114

UBS LIMITED
1 Finsbury Avenue
London EC2M 2PP
United Kingdom

Telephone No: +44 20 7567 2324
Facsimile No: +44 20 7336 2002
Attention: ECP Desk

SOCIETE GENERALE
29 Boulevard Haussmann

75009 Paris

France

Telephone No: + 331421351 81
Facsimile No: + 331421377 76
Attention: William Zernik
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