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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 ail and other prices, refining and marketing margins and exchange rates and are generally identified by the words “expects”, “anticipates”, “forecasts”,
“believes”, estimates”, “notices” and similar expressions. These statements are not guarantees of future performance, prices, margins, exchange rates or other events and are subject to material
risks, uncertainties, changes and other factors which may be beyond Repsal’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 “Comision Nacional del Mercado de Valores” in Spain and with any ather supervisory autharity of those markets where the securities issued by Repsol and/or its affiliates are
listed.

Repsol does not undertake to publicly update or revise these forward-looking statements even if experience or future changes make it clear that the projected performance, conditions or events
expressed or implied therein will nat 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 Authority (ESMA].
Further information on APMs (definition, purpose, reconciliation with financial statement figures] may be found on Repsol’s corporate website.

This document does nat 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

Repsol's commercial businesses at a glance

Commercial
businesses

Mobility
LPG&Fuels for non mobility uses

Lubricants, asphalts and
specialty products

E&G retail

2018
financials:

EBITDA: ~£800M
~15% of Repsol Group

CFFO: ~£650M
ROACE: ~30%



Repsol's mobility fuel business at a glance

>4,900 Fuels Market 2018
Service Stations share EBITDA:
in five countries ~E600M
>1,000 . Spain: 37% (#1]
Operated sites Portugal: 26% (#2) CFFD:

Peru: 22% (#2) ~£500M

90k fleets
50 airports
80 airlines
served

470 LPG and Clients served /| ROACE:

NGV sites .
>200 charging dally: 2.5M >20%

points in S.S.
Loyalty cards: 6.5M

Waylet: IM
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Our business today: Attractive and material business
with stable and growing cash flow generation

EBITDA Cash Flow from Operations (CFFO]

Launch of TwP
2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018

Free Cash Flow (FCF] Key insights

* Increasing EBITDA by 20% and
CFFO 25% since 2015
" Investing in the international
2012 2013 2014 2015 2016 2017 2018

CG{;:X [ 8] 86 J 17 J 128 [ w2 J 131 J 2us | expansion and new businesses in
2018

Current Cost of Supplies EBITDA, CFFO, FCF



Mobility business portfolio

Top notch portfolio with a combination of New business:

. . wn
mature and high growth businesses § - Waylet
) ) = = Wible
Iberia business @ = pil
-
= |beria Core legacy business built over solid g = Fleet management
competitive advantages and a recent QL = Alternative energies

successful transformation (TwP) with 3 = Combined offer E&G

recent upgrade launched (TwP 2.0]

= Moving forward on new mobility energies

>_
and new business models around our S Iberia core: Focused international
customers § = Fuels marketing expansion:
3:' = Convenience = Mexico Marketing
International business in = stores / non-oil = Peru Marketing
advantaged markets E = Fuel cards = Hinterland [France/ Morocco)
< = Aviation fuels = Other LatAm
=

= Existing leadership position: Peru

= New market entry: Mexico, Hinterland IBERIA INTERNATIONAL



So, exciting times and ambitious growth
targets for our Mobility business: x1,4 EBITDA

_ Q Expaer international
O New energy for mobility marketing

O Transforming and business models

— while Performing 2.0
Transforming

while Performing 1.0

EBITDA

2015 2018 2022

Current Cost of Supplies EBITDA






Core mobility business built over solid
competitive advantages...

Market
position

Leadership in Spain
and Portugal,
enabling scale
economies

Brand
recognition
Market
differentiation for
superior quality and
service

Customer
satisfaction

Partnerships

El Corte Ingles, Mutua
Madrilena, Iberia,
Disney, Correos,
Amazon, ...

= Cross —selling
= Exclusive offers
= Share loyalty

Product &
technology

Technical leadership
Conventional fuels:
Neotech

New maobility fuels:

* LPG and NGV(470 s.s.]

= Recharging points for
EV (>200]

Customer
relations

Largest retail client

base in Iberia
= 2.5M daily clients

= 7.5Mclients in
loyalty programs
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/These competitive advantages enabled
Repsol to lead Iberian Fuel market until 2015

Repsol's market share

Strategy pillars J‘*"'% . 0% B >30%
v EEsw
=) L aey
S 1 05
i "‘ L

Source: General Direction of Energy and Mining Policy, Ministry for the Ecologic Transition of Spain



Financial crisis and changing trends created a new
scenario for Mobility business...

> Fallin \'\/\ = -25% market decrease in 2007-2013!

demand LLL} = Global recession with an impact in Iberia

. = More service expectations
> Evolution of o[

= Digitalization of interactions with customers
customer needs n-- .g .
= Higher focus on price

> Low-cost @ = Low cost Service Station growing from 21% to 26% of SS share in 2010-2015

irruption —_— = Aggressive pricing with low-cost / low service offer

> New 0\ = Limitation of dealers terms contracts

reQUlatmn I = Additional restrictions on the expansion of service station networks

Source: Repsol; CORES; BCG Analysis 1. Includes gasoil, gasoline, kerasene, fuel oil, and coke.



..with a relevant impact on the Iberian fuels market

Number of service stations (# '000)
+0.8

S

2012 2013 2014 2015

Repsol market share (% of service stations)

-3 p.p

2012 2013 2014 2015

Source: Repsol; CORES; General Direction of Energy and geology of Portugal; BCG Analysis

Hypers

Cooperatives

Low cost & Low price
Traditional players
Repsol

Iberia road fuels! market sales (Mt)
-20%

2007 2012 2013 2014 2015

Repsol Iberia Mability EBITDA?
-11%

—

2012 2013 2014 2015

1. Includes gasoline and diesel auto. 2. Current Cost of Supplies EBITDA for service stations and B2B
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From 2015, a8 new strategy for Iberia:
Transforming while Performing (TwP)...

From pump stations to multiservice stations

Optimize Boost new Maximize Leverage
each location revenue client value digital tools
sources
= Optimized portfolio = Maximization of = Superior E2E = Launch of
= Reviewed value non-oil customer Waylet in 2017
proposition for = New Partnerships experience = Development
dealers with leading = Reinforce loyalty of Big data and
= Focus on efficiency companies = Personalized offers analytics
and innovation = New business

development . 1M 3,400

. > \
> Registered Partners

(1) as of March 2019

15



TwP delivering outstanding results in Retail
Stations...

We boosted results... ..ilmproving our competitive position...
EBITDA Annual Market share loss (p.p.]

+25% o 2015 2016 2017 2018 1 09
o L]
0.7% Mobility
Volume sales Sales
th Efficiency
| grow 11 -0.9 -0.8 -0.7 Ratio
2015 2018
..through an intense optimization... ..across different levers
EBITDA per SS EBITDA growth (2015-2018)
+31% N
Shop Personalization Channel Efficiency
015 I 018 ! optimization ~ and loyalty ~ optimization and
others

TwP has boosted EBITDA results in Iberian Service Stations

Current Cost of Supplies EBITDA



..a8ls0 boosting results in Iberia B2B and Aviation

Key strategic initiatives in place

, Segmentation and
value proposition

Digital pricing and
margin optimization

S Salesforce and customer
experience digitalization

> Jet growth

Current Cost of Supplies EBITDA

L h Y 1=

EBITDA

+19%

I

2015 2018

0y. Volume sales
“!Iil!ﬁl!!l!llllll”







The future : New competitive context

Regulatory
changes

Alternative
technologies

= Policies focused on ambitious
de-carbonization targets and
reduction of emissions

= Limitation of circulation of
urban vehicles in urban centres
(NOx]

" LPG

= Electric cars
= CNG and LNG
= Hydrogen

= More demanding

= More digital

= Car sharing

= More environmental awareness

Consumer = More demand of personalized
habits treatment and quick and direct

responses

-
?
- 3

‘i = Disruptive business models

New
competitors

19



The Future: Iberia core markets with positive
underlying growth in the short term

Iberia gasoline Iberia jet fuels Iberia
and diesel consumption consumption® convenience retail
+2% +4%
+0.4% ——— _—
2016 2017 2018 201SE 2020E 2016 2017 2018 2019E 2020E 2016 2017 2018 201S9E 2020E
12 month rolling Jan 19 vs 18: 2.9% 12 month rolling Jan 19 vs 18: 4.6%

(1) Cconsists solely of kerosene
(2]  Source: CORES; Euromonitor; Repsol
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The future: potential longer term decline in
demand for road transportation fuels

Driven by efficiency and electrification in private use vehicles

Iberia demand in diesel, gasoline and
jet fuell

-0.7 %

% CAGR
= Jet

=== Gasoline
== Diesel

2018 2020 2025 2030

(1). Includes demand for gasoline, diesel and jet fuel in service station and direct sales; Electric vehicle (EV)

Key assumptions to our models

= \/ehicle fleet grows at 0.5% p.a.

= Km driven/vehicle increases by 0.5% p.a.

= |ncrease of efficiency of 3% p.a., in line
with EU regulation

= Penetration of EV of 30% of new cars by
2030

21



The Future: Three Strateqic pillars for our
Iberia business going forward...

2 @ (2FY

o o o o
Upgrading our Core Providing new energy Building material new
business for mobility business models
(mobility and others)
TwP 2.0 new programs for all Widening our energy offering Repsol as a mability and
business lines convergent services provider

Delivering results in the short term... ...while building the future of our business

22



TWP 2.0: ongoing transformation of core business D
model sustaining profit growth momentum

Customer driven transformation

- ¥ 3% i 4

Full Digital boost to Trans:fer our best Implement Deepen
e . . practices and new Customer- .
digitalization of client . e strategic
. . . business models centricity in our .
our operations interaction partnerships
across network platforms
SUPER
waylel OR
* Digital Marketing *Waylet 2.0 *New convenience *Unify customer’s * Generate unique
and Promotions Loyalty franchise roll-out: data value-
* Sensoring of our Program Supercor Stop&Go * Consistent client propaositions
retail stations *New value adding  *To reach 350 new experience * Reinforce
*Fuel cards tech services format convenience - Different competitive
upgrade * Extended stores by 2020 businesses cross- advantages

payment network sale



.E., New strateqic alliance with ECI P

ECI: grouping
purchases

o

Improve of
purchasing prices

~o

>95k

product
references

Repsol:
power supplier
of ECI group

o

Repsol positioned as
main gas & power
supplier of ECI

~

540 35+

ECIstores  GWh per
supplied year

electricidad / 4‘

y 983 REPJ'OI’.
Repso E&G B
Xten
commercialization at T
aylet use
ECI stores y
o) o)
Proactive Repsol E&G Waylet mobile payments
offering at competitive and available in all ECI stores starting
individualized rates June 2019
~ Exclusive promotions and
1 1 M 9 2 I_( crosselling offers
~

ECI registered ECI

i Additional volume captured
clients employees

and increased loyalty

24



The Future: Three Strateqic pillars for
our Iberia business going forward...

2 ® (2FY

o o) o) o
Upgrading our Core Providing new energy Building material new
business for mobility business models
(mobility and others)
TwP 2.0 new programs for all Widening our energy offering Repsol as a mability and
business lines convergent services provider

Delivering results in the short term... ...while building the future of our business

25



New energies for mobility to capture market

opportunities

o
S
§

Leader in LPG

> #1 in automotive LPG and NGV with
470 service stations

> Positive market outlook especially in
cities

Ambition to build
leadership position in
Electric mobility

s Partneship with IBIL, Spain's first
authorized e-recharge manager

- +1,700 charging points (+200 of them
in public areas)

15t ultra-fast charger installed in
Southern Europe

Leader in Biofuels

> Largest marketer of biofuels in
Iberia Peninsula

> New advanced unit in Cartagena
to produce biofuels. Maximum
flexibility both in the raw
materials and in the quality of
the final products

26



The Future: Three Strateqic pillars for
our Iberia business going forward...

2 @ (2FY

o o o o
Upgrading our Core Providing new energy Building material new
business for mobility business models
(mobility and others)
TwP 2.0 new programs for all Widening our energy offering Repsol as a mability and
business lines convergent services provider

Delivering results in the short term... ...while building the future of our business

27



New services and business models as
pillars of long term strategy

Mobility Services Provider
> WIBLE: JV with KIA for car
sharing business in Madrid
= 500 plug-in hybrid cars in
Madrid

= Qver 70,000 users since July
2018

> Other mobility initiatives under
assessment

E.qQ. Battery recharge services

Entry in Gas and Power
retail

> Acquisition of Viesgo's low emissions
assets and retail customers

> 5t Retailer in gas and power in Spain

> Fastest growing gas and power
retailer in Spain (750k to 850K
customers)

Home and mobility
energy convergence

> Joint offers of E&G with fuels to B2C
= Through Waylet application

= +30,000 clients leveraging
joint offers since November 2018

> Development of new combined offers
= Distributed generation

= Energy management systems

28






Our strategy going forward: International

= Consolidating a leadership position in the Peruvian market while
transferring experience and best practices and platforms from Iberia
(TwP Peru)

Building a top 5 position in an opening growth market

Leveraging both on experience and best practices form Iberia as well as
expertise from Peru.

> Mexico

Synergistic approach with other businesses (e.q. Lubes, Trading, Chemicals)

= Expanding into Iberian hinterlands to exploit integrated position and synergies

> Others

= Evaluating new options in markets with advantage (e.qg. Latam)

30



Consolidating our position in Peru (I]

Leadership position in an growing market

Market with attractive growth

*32 M consumers market

*GDP growth: 6.4% CAGR (2008-2017 in USD]
*Investment grade

*FuelsY market growth: 3.8% CAGR (2011-2016)
*Fast growing convenience sector

Integrated presence of Repsol

*Largest refiner in Peru, with Refineria La Pampilla near Lima

*Also presence in E&P business

Repsol #2 player in oil marketing in Peru
*560 retail Stations
*22% Market share

[1] Includes gasalines and gasoil Source: Warld Bank, IEA

REPSJOL




Consolidating our position in Peru (l1]

Capturing growth and transforming our business

> Expand our retail and marketing business

* Reinforce position as #2 and gain scale EBITDA

*120+ new stations to be added by 2022, targeting a total of 2.5X J
e

* Recent acquisition of Puma Energy
(26 Service Stations and B2B business)

> Exporting Transforming while Performing
experience and platforms to Peru Marketing

* Optimize network

- Digitalization (App, analytics, etc.)

* Upgrade and expand non-oil business

* Grow and sophisticate fleet business 5017 TwP Expandthe  Target 2022

* Sophisticated customer loyalty value proposition network

32



New market entrance: Mexico (I]

Why Mexico?

> An attractive large market for Repsol Mobility

*0One of the largest fuel retail markets worldwide with ~2.6% yearly
growth® rate for the next 5 years

> Favorable market conditions
* Underpenetrated market: 7,000 petrol stations to hit the market by 2022

* Favorable market fragmentation with no strong player with > 8,000
owners

* 0Ongoing process of liberalization offering a new opportunity to enter

* Cultural and linguistic advantage plus liberalization experience.

[1] Includes gasolines and gasoil. Source: World Bank, IEA



New market entrance: Mexico (Il

Our ambition
REPSOL'S AMBITION (2022]
Top 5 player
| | | | |
(@) (@) (@) O (@)
Scale Result Term Return Investment
8-10% 80-100 3-5 >15% 500-400
Market share $M EBITDA Years IRR $M Capex

34



New market entrance: Mexico (Il

Positive progress so far

> Expansion of our retail and
marketing business in Mexico
*Entry in January 2018

*Already a top 5 international player Baja California Sur
*Fastest market entry with 168 SS in 2018
*+225 new SS expected in 2019

11

San Luis Potosi: 4
Guanajuato: 28
| ,,"" Querétaro: 1
: Hidalgo: 1
/‘édo. Mex.: 21
// Tlaxcala: 3

Aguascalientes: 1" ~Puebla: 8 /,/VEfaCfUZ: 43

Operative Service Stations (2018)

—
Q2 03 Q4

)

Jalisco: 22-

Eolima; 3

$~-Tabascoz 3
4 COMX.  Oaxaca

Michoacdn -
Chiapas: 9
4 4

85



New market entrance: Mexico (IV]

Positive progress so far

> Advantaged supply agreements
*Contracted logistics capacity in three key
terminals
* Assessing potential participation in . —
midstream infrastructure projects e
,;’ orpus risti
' }
a2/ /
Ay
v —
OLSTOR .. B Jas Terminal TPT Tuxpan
=Y
'.=_h'—1§---_--_:::.\/eracruz
Manzanillo g" = = @ Coatzacoalcos
Terminal HST

CoMX




Expanding our lubricants business

Bardahl Joint Venture

BARDAHL

= Provider of lubricants and
oil/gasoline additives

= Own brand of products and
extensive distribution network
across Mexico

= €16M EBITDA 2018

= Significant annual growth:
9% (15-17)

" 6% market share

Strategic investment in Bardahl to leverage
complementarity

* Acquisition of 40% stake
* Complement to service station network expansion plan within the country
* Part of the initiative to double lubricant sales by 2021

*Leverage Repsol service station network to sell Repsol's lubricants
Rationale

* Accelerate Repsol Lubes growth in Mexico through Bardahl’s distribution
network and local market know-how

* Develop a Repsol lubes production hub in Latin America
* Good fit of brands with Repsol positioned in premium segment

* Growth in volume and optimization of Bardahl production capacity

37



A history of growth with our
target set at a €100M business

CAGR 2012-2017 14%, projected to 30% 2017-2020 g —

38



International expansion in lubricants

A way forward

Global presence in 2016 Global presence in 2019

HUB Europe-Africa

HUB America Spain

- g

HUB Asia

i Joint Venture with a Puertollano Production Local production
[l =)
» Exports ! > Local sales “_’ EXDECtEd = ocalc pany Plant * franchise

Note: (*] 2H19
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Closing remarks
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Closing remarks

Mobility business with
strong and attractive
opportunities

s Repsol very well positioned
to take advantage of the
new market dynamics

s We have a clear strategic
roadmap for future
profitable growth

= Short term positive demand momentum in core markets: fuels and
convenience

= New mobility business models gaining critical mass
= International markets with strong growth prospects

= Clear leadership and critical mass in core markets built on valuable
competitive advantages

= Proven track-record in business transformation
= World-class digital capabilities and assets
= Pioneer in oil retail and gas and power convergence play

= Continue the transformation of our core business

= Leverage our advantages to expand into adjacent mobility businesses and in
the new energies/convergence play

= Export our optimized business models to advantaged and growing
international markets

41



So, exciting times and ambitious growth
targets for our Mobility business: x1,4 EBITDA

EBITDA

_@

Expand international

Mobility

O New energy for marketing
- ) mobility
Transforming and business models

while Performing 2.0

2018 2022
Current Cost of Supplies EBITDA



EXECUTION &

NEXT IS NOW
TRANSFORMATION

Now it's all about
EXECUTION &
TRANSFORMATION






