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Disclaimer

ALL RIGHTS ARE RESERVED
REPSOL, S.A. 2019

The infarmation included in this document is published pursuant to the provision of article 226 of the Spanish Securities Market Law.

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

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

Some of the figures included in this document are considered Alternative Performance Measures [APM] in accordance with the guidelines of the European Securities and Markets Autharity (ESMA].
Further information an APMs [definition, purpose, reconciliation with financial statement figures] may be found on Repsol’s corporate website.

This document does not constitute an offer or invitation to purchase or subscribe shares, pursuant to the provisions of the Royal Legislative Decree 4/2015 of the 23rd of October approving the
recast text of the Spanish Securities Market Law and its implementing regulations. In addition, this document does not constitute an offer to purchase, sell, or exchange, neither a request for an
offer of purchase, sale or exchange of securities in any other jurisdiction.

The infarmation contained in the document has not been verified or revised by the External Auditors of Repsol.


https://www.repsol.com/es/accionistas-inversores/informacion-economica-financiera/medidas-alternativas-de-rendimiento/index.cshtml
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Thriving in the energy transition

Develop long term options
Leverage our competitive advantages
Reduce carbon footprint

Build new capabilities




AGENDA

Low Carbon Strategy
New Businesses

Renewables






Repsol reduction target for carbon intensity

Repsol uses the ratio tC0,/GJ to Paris Agreement target to reduce Repsol aligned with the 40%
measure its 2°C path progression carbon intensity 40% by 2040 reduction through key levers
Repsol has a clear positioning and values tC02/GJ [Base 100) Key levers for CO2 emissions reduction:

aligned with climate change:

* Supply society with access to energy.
* Be part of the solution in the fight
against climate change.

* Natural gas shift
40% o

* Energy efficiency

* Methane emissions

* Minimizing flaring
» Carbon capture, utilization and storage
Objetive: Supply the energy needed with a * Non fuel uses (chemicals]

) . * Increase biofuels
reduced impact to environment

* Increase use of renewables
* Natural sinks

Ratio used: carbon intensity (tC02/GJ)

* Hydrogen & others
2016 2040

Repsol has a 2020 reduction target for carbon

intensity of 3% and for CO, emissions of 2.1 Mt




Roadmap to 2025

Investment in low carbon businesses with IRR above 10%!

TOP CAPABILITY

ROABMAP

TARGETS TO
2025

Wholesale Gas

Leverage our industrial self consumption
as the largest gas consumer in Spain

* Create a successful wholesale gas
business, ensuring a competitive gas
supply

* Developing new business through gas
flexibility

* Deliver a competitive gas offer for our
future retail clients

Market share 2

2025 >15%

2018 14%

Retail G&P

Strong brand and ~10M clients base
with director contact

* To become a relevant Spanish low
carbon multi-energy retailer

* Progressively sophisticate our offer
including advanced energy services and
solutions

Clients?

1. Assuming an average financial leverage of ~ 50%; 2. Spain market share including our refineries consumption; 3. Not adjusted for dual clients.

Low Carbon generation

Technical capabilities and experience
in managing large scale projects

» Develop a strong position in Spain
achieving a low carbon integrated
business

» Technological vocation oriented to solar,
wind, CCGT and other low carbon
technologies

* Diversify in emerging countries that yield
higher returns

Capacity

2025 - ~4.5GW
2018 - ~2.9G6W






Strengthening Repsol’s position as 3
multi-energy supplier
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Low carbon
generation

Retail gas &
power

Operated
business

Focus on
liberalized

Profitable
businesses
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Integrated
business

Customer
centric

Multi-energy
supplier

Synergistic
position

Enhancing
capabilities
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Creating a new business line with
relevant growth potential

Acquisition of selected assets and incorporation of high skilled teams

TRANSACTION DATA

qll

€ /55M

ACQUISITION VALUE

i

750000 G0 PeoRLe

RETAIL & GAS CUSTOMERS TRADING & ENERGY

7
2,350 mw

LOW CARBON CAPACITY!?

MANAGEMENT

1 |nstalled capacity




Developing a strong low
carbon generation position

CHPW

Pipeline

Installed
capacity
2.9 GW

Hydro Pumping CCGT Solar & Wind

3.2 GW

of capacity ~70%
0.3@
LE Acquisition

Nov-18
0.4
0.3
0.6
2018 Target 2025

1. Combined Heat and Power plants ; 2. Valdesolar (264 MW) and WindFloat Atlantic (25 MW]

€. 70% of 2025 low
carbon capacity

target is already
achieved




First class generation aligned
with Repsol ambition

Strategic Fit

L
¢ LOW CO, EMISSIONS

’
'0— POSITIONED FOR ENERGY TRANSITION

Dg MULTI-TECHNOLOGY PORTFOLIO

! 9\ HIGH-QUALITY LOCATION
E RETAIL HEDGING

\') IN-HOUSE EXPERIENCE




Developing 3
multi-technology portfolio

CAPACITY

COGENERATIONS

HYDRAULIC GENERATION UNITS
C0OD: 1910-2008

PUMPED STORAGE [AGUAYO]
COD: 1982

ESCATRON

COD: 2008

820 MW —

) CCGT
BAHIA ALGECIRAS
COD: 2011

Note: Gross capacity
COD: Commercial Operation Date
Source: Minetur; Repsol

830 MW —




Repsol ranks 5th in installed capacity of
newly added low carbon technologies

INSTALLED CAPACITY (GW, %)

100% 0.1 (0%]
1.5 (7%)
90%
[0)
80% (22%) 5.7
(27%)
70% 5.7
60% (22%)
50% 0.9 [30/0]
40%
9.7 Hydro
o e -Nuclear
20%
10%

0%

gasMatural

fenasa

3.4 (13%)

endesa
IEERDROLA

1. Combined Heat and Power or cogeneration plants Source: Annual Reports; UNESA
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Retail gas & electricity business

Acquisition of Retail gas & electricity business
to develop our key capabilities

MILLION CUSTOMERS

Aiming to achieve over
5% market share in number
of clients in Spain by 2025

ACQUISITION 2025
NOV- 18 >5% MARKET SHARE



Retail assets support Repsol

target positioning

RETAIL COMPETITIVE ADVANTAGES

Growth orientation
Customer centric

Highly advanced digital player

o VAS focused

EE5E ggphisticated capabilities

<1 Value for money orientation

6
M Scalable; state of the art IT systems

Critical mass to develop a solid position




Mix of customers more focused on
liberalized market than average

% of power supply contracts for
residential/commercial customers B | iberalized Regulated

_ Market

l 38

60%

40%
67

20%

0%

2012 2013 2014 2015 2016 2017 Q12019 Q32018 )

100%

80%

(1) Source: CNMC (National Commission on Markets and Competition)

Share of B2C customers with
liberalized contracts exceeding
average market share



Customer base presents 3
differentiated position for residential
sector/SMEs vs. industrial

KPIs per segment
(% of total]

- 0.2% Ehl 21.3%

~2k ~0.3TWh
INDUSTRIAL

~38K ~0.5 TWh
SMES
95.3% ﬁ 42.2%
~810k - ~0.6 TWh
RESIDENTIAL
Gas & Power Volume of Gas &
supply points Power demand

Actual data. 1Q 2019 (% of total]

(% of total]



Additional capabilities boost
customer acquisitions

Record of customer acquisition in Spanish
electricity sector during the last 6 months
Leverage our strong customer base (10+

MILLION CUSTOMERS ?f;;g ricided million] and distribution channel network
with a clear customer-oriented focus
+13% _—d Levgrage Repsol's sifrong brand gpd our
> online channels offering opportunities for
REPSOL cross-selling
Agreements with strategic partners:
El Corte Inglés (+11 million memberships)

ACQUISITION NOV-18 APRIL 2018



] = CincoDias

.
ExpanSlon Mercados Ahorro Empresas Economia E&Empleo Juridico Masv Q. [EICHLEER Iniciar sesion
) el

ENERGIA

nuevos clientes cada dia

MIGUEL ANGEL PATISO | MADRID 28 FEB.2019

()

La irrupcion de Repsol en el sector eléctrico esta siendo arrolladora.

EMPRESAS  ENERGIA  Banca Tecnologicas  Construccion e Inmobiliario  Distribucion ~ Transporte Mis +

Repsol arrolla en electricidad con mas de 500

Repsol mejora un 8% su cartera
de clientes de luz y gas

* La filial constituida con los activos comprados a
Viesgo suma 810.000 clientes

000

Repsol rompe el mercado de luz y gas: gana
mas clientes que todas las eléctricas juntas

La petrolera capté casi 25.000 clientes en el Gltimo trimestre de 2018, cuando solo llevaba dos meses
0. En ese plazo, Naturgy se hundié y Endesa sique en caida libre

S —

“Repsol strikes the power
market with more than
500 new customers every
day”

J “Repsol improves its
customer portfolio of
power and gas by 8%”

“Repsol breaks records in
power and gas: wins
more customers than all
power companies

‘ together”
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Renewable generation will double till
2030 to meet environmental targets

INSTALLED CAPACITY OF RENEWABLE TECHNOLOGIES IN SPAIN
(Gw) To meet new

C. 60 GW

renewable

generation target
set by Spanish

w government

€. 120G

+9 GW

Note: Capacity of national system

Source: Ministerio para la Transicion Ecolégica, 2019
[Ministry for the Ecological Transition, 2013

Draft Plan Nacional Integrada de Energia y Clima [PNIEC]
2021-2030

2015 2020 2030



Competitive among power generation tecnologies

LCOE (Levelized Cost Of Electricity)

£/MWh
60
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€54

€22
i €17
Spain

€54

€43
€37

€29

Spain

Source: Goldman Sachs (4 April 2019)

€58
€32
€27
I I €21
Italy
€58
€51
€44
I €38
Italy

€49

€29
€27
€22

France

ey7 €49

€40
€31

France

€46

€35 g31
€25

Germany

€42
€46

€49

€32

Germany

Power prices (1 year forward)

€58
€47 €47

€58

€42
€35

€25

UK

[ 2019E

B 2023

Nordic

€32
€25

Nordic

I 2030E

€35

€35
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Exploring opportunities of low
carbon generation

Technological vocation oriented to solar, wind, CCGT
and other low carbon technologies

~70% achieved

Investments in low
carbon businesses
with IRR above 10%

I nstalled Capacity !
2018 Target 2025 solar & Wind

1 |nstalled Capacity: CCGT 1.6 GW, Pumping 0.4 GW, Hydro 0.3 GW and CHP 0.6 GW
2 \/aledesolar (264 MW] and WindFloat (25 MW]



264 MW greehfield photovoltaic‘ solar plant

/ﬁi 7, ———

Acquisition of the

greenfield Valdesolar One of the biggest |

project in Sep-2018 photovoltaic solar

(100% owned by _ . =3
Repsol] plantsin Spain

"""""
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WindFloat Atlantic Project!

25 MW next generation offshore wind farm

Structure designed to The Iberian Capable of
anchor itself at Peninsula’s first withstanding
depths greater than floating wind farm 17-meter waves
40 meters and winds reaching

60 knots

WindFloat is expected to come
into operation by end 2019

(1] windFloat Atlantic project (EDP Renewables, Mitsubishi Carp., Chiyoda Corp., Engie, and Repsol]

Features an
expected capacity of
up to 25 MW

(enough to power
60,000 homes)



Renewables business to be developed with an industrial
approach, requiring new skKills across value chain

Repsol will leverage on existing key capabilities and
is already developing the necessary new ones...

> > >
Finance / Tax / HR / Legal
EXISTING ‘ Investment analysis Energy Management
HSE
Procurement Procurement

LEVERAGE Pipeline management Engineering Analytics/Big Data

Construction Control Center / Dispatching

Energy Assesment
Origination/Permitting PV and wind O&M capabilities

ACQUIRE
PPA origination
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/ Embracing the energy
transition....

...making Repsol the preferred
multi-energy supplier






