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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
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WhEINE oy ‘ 1Mbpd | 100 Mt

D OW n St r e a m f O r BEFINERIES REFINING CAPACITY ::;g:f::pm
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Key Trends of Energy Transition

GLOBAL
TRENDS

Regulation change and
license to operate

Decarbonization

Technological shift
and Digital revolution

Customer centricity and
new consumption
patterns

New Competitors

Energy
Transition

TRENDS IN THE ENERGY

CONSUMPTION MODEL - .
Our future is bound to

turn us into a global
multi-energy provider,

Increased electrification Capable of SUpplme

Global growth in demand

in energy consumption each individual the
energy they need at any
Natural gas as given time in a safe,

transition source 0
competitive, and

sustainable way."

Increased share of
renewable energy

in the mix Antonio Brufau

REPSOL CHAIRMAN

Development of new
services and business
models around the customer



Global Primary Energy
Demand in 2040

~50%

Fossil fuels will maintain
hegemony in both
scenarios with around 50%

Source: WEO 2018 IEA

NP: New Paolicies

SDS: Sustainable Development Scenario
toe : tonnes of oil equivalent

B 0il "Gas Mcoal " Nuclear Hydro M Bioenergy Other renewables

L] CAGR 2017-40 —OIL&GAS

M toe

14.0
2%

3%

10%

54%
OIL & GAS

2017




Global Primary Energy
Demand in 2030

~ 55%

Eventhoughin Sustainable
Development Scenario issued by
International Energy Agency,
Oil&Gas would represent 55% of
global energy demand and 51%
of European demand by 2030

Source: WEO 2018 IEA

SDS: Sustainable Development Scenario
toe : tonnes of oil equivalent

H il Gas M Coal Nuclear

M toe

WORLD

14.0 13.8
-

2017 2030
SDS

Hydraulic® Bioenergy  Other renewables

EUROPE

2.0 1.7
I

2017 2030
SDS

10



Key figures

Energy transition

Strategic Update

2018 Performance
Agenda

Downstream Team

_ e -



Delivering value through the cycle

Increasing shareholder returns
= Dividend per share 8% p.a. growth with

@ Growing our portfolio profitably

= Growth across all value-creation metrics, at any ail

full buyback of shares price
= Dividend target fully covered at $50/bbl = Downstream activated as asset-light growth engine
= CFFO dividend coverage to grow from 3.9x = Upstream delivering performance improvement /

in 2017 to 4.3x in 2020 portfolio upgrade
= Sustainable long term pay-out = Strong pipeline of attractive growth projects in both

divisions

& | Thriving in the energy transition
— = Develop long term options

= Leverage our competitive advantages

= Reduce carbon footprint

= Build new capabilities
~"

Financial Flexibility

12



Strategic Update 18-20

Sources of cash Uses of cash

€B £€B
Fully funded at $50/bbl c08 208 m
keeping a strong divestmGe“['j'; 3.8 Exfsg[illon capex

financial position Dividend & Buybacks

Financing costs!®

CFFO
@$50/bbl Organic capex W

(€2.7B Downstream]

1) CAPEX refers to Cash Flow from investment activities 2018-2020 2018-2020
2) Downstream expand and Low carbon business.

3JFinancing costs include financial leases, financial charges,

dividends to minority, hybrids interests and other movements

(
(
(



A double-geared engine ready to deliver
value growth and shareholder return

Focus on portfolio & balance sheet resilience

DOUBLE-GEARED ENGINE

UpStl‘EBl‘I‘I

Improving returns with profitable

growth while high-grading portfolio Strong cash KEY PRIORITIES
Downstream generation Value growth &
Consolidating superior performance fl'DI'I'I core

shareholder return

and enabling new value growth levers

business

Developing a low carbon business
for the energy transition



Downstream Strategic Plan

Sustain

i

Transform

Reinforce leadership of current positions

= 0ngoing successful transformation on high quality assets

= Enhancing strengths through digitalization and new technologies
Maximize value capture from positive industry outlook

=Best positioned for IMO and fully exploit integration

New international growth opportunities

= | everaging our competitive advantages

= Asset-light businesses ([Commercial, Trading) in emerging markets and hinterland
= Gain global scale in advantaged petrochemical high value products

Build New Businesses
= Develop today the business for the future

= Thrive in Energy Transition, offering efficient and sustainable energy as suppliers of gas and
electricity

15



Building upon our strengths

Main strategic lines by business

H

Refining
SUSTAIN

* Energy efficiency
* IMO readiness
* Digitalization and

%o

s (2) optimization
Sustain * Upgrade Peru
Sulphur fuels
@ * Biofuels
Expand
-l
Transform

i

Trading
EXPAND

&

Chemicals
EXPAND

&l

Mobility
EXPAND

* Maximize value
from the system
* Digitalization

* Energy efficiency

* Digitalization and
optimization

« Differentiation

* Digitalization

* Non-oil business
growth

e Twpl

* Develop global

) * Expand into new
crude business

* Growth in current

high value products JzeerEpEs:
* Incremental growth [E?IA =5 SSR] Mexico, hinterland,
in key products T others

* New mobility
businesses

(1)  TwP = Transforming While Performing, a program for operational excellence
(2) CAPEX refers to Cash Flow from investment activities. “Sustain" are the necessary investments to keep current state of businesses

« Customer-centricity * Customer-centricity

0 S

LPG LAS
SUSTAIN EXPAND
* Maintain

leadership in Spain
* Grow exports

and digitalization

* Logistic services &
commercial
integration

* Expand
international
presence (Asia,
Latam)

* Consider growth
opportunities in
hinterland

@&
Low Cargon
Businesses

 Develop gas
wholesale

* Build sizable G&P
retail business

* Build competitive
low carbon

generation business

CAPEX(
2018-2020
(€B)




Sustainable value growth across the portfolio

CFFO AT $50/bbl
(€B)

e

AGR: +10% 0.3

0.3
.............. [ I
2017 CFFO International Profitability
at $50/bbl margins improvement

DOWNSTREAM

Expand & Low
carbon business

ROACE

ROACE
(%) 18-20
22 W )
--------------------- > 18%
2017 2020
AVG. CAPITAL
EMPLOYED

09

CFFO [Cash Flow from Operations) = EBITDA +/- Working Capital variation + Dividends from affiliates - taxes paid - abandonment cost and others

Forecasts made under flat $50/bbl Brent price and flat $3/Mbtu Henry Hub price.

(1) Low Carbon business is not included

17



Solid historical Downstream performance

EBITDA
€B

+€1B 44

3.3

3.4
i I I I I

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

FX$/€ 133 139 128 133 133 111 111 113 118 118 118

;Z'ETT 795 1113 1117 1087 988 524 437 542 713 500 500

R&M INTEGRATED EBIT
(EUROPEAN PEERS)

1
1 2 p)
1 1 2 1

2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: Repsol analysis based on peers yearly reports
Integrated R&M calculated as EBIT CCS - Adjusted operating profit from the R&M divided by the
total volume of crude processed

18



Growth Plan and Cultural Evolution as pillars
of our Strategy

i‘if
IMO Trading Digital Chemicals Geographical Low carbon
transformation expansion businesses
<= 4;
- fif’ .
Clear and joint Talent and leadership Aqgility, collaboration

direction and accountability

19
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Our Commitment to Safety and the Environment

LOST TIME INJURY FRECUENCY
(LTIF)

10

PROCESS SAFETY INCIDENT RATE
(PSIR)

0
2002 2004 2006 2008 2010 2012

2014 2016 2018 2012 2013 2014 2015 2016 2017 2018

2l



Downstream Performance 2018

On the way to achieve Strategic goals

Clear
and Joint Direction
New Downstream Organization

Talent and

Leadership
Internal & External talent
>200 new experienced hirings

Agility, Collaboration and
Accountability

EXECUTION &
[{NEXT IS NOW [

TRANSFORMATION

. * Turnaround plan for
IMO Readiness 2019

o g o waylet
Digitalization '+ Google Analytics

Google .
An;ﬁyﬂcs +  Sky project

) =7 " *  High-added value products
Chemicals oS ) e Niche opportunities under
q,ﬁ.,i 3‘ analysis
International * Mexico
Expansion +  Puma Energy Peru
LT
* Viesgo :
Businesses / ¥ 99° BD—O - Wbl

* Valdesolar

22



Key metrics 1Q19

ADJUSTED NET INCOME EBITDA CCS
£B £B
3.0
15
6%
/
-5%
- 0.7 0.8
- = I I
Fv18 1018 1019 Fv18 1018 1019

FY18 1018  1Q19
Brent $/bbl 713 66.8 63.1
$/€ 118 1.23 114
CFFO CAPEX
£B £B
1.9 1.8
31%
32%
0.4 0.5
. 0.1 0.2
[] —
Fvi8 1018 1019 Fvi8 1018 1019
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Agenda

8th MAY 2019

14.45-15.30 Arriving at Refinery

15.30-16.00

16.00-17.30

17.30-18.30

& light lunch

Introduction
Maria Victoria Zingoni

Refining
Juan Antonio Carrillo
de Albornoz

IMO
Lourdes Rodriguez
Juan Carlos Ramirez

Visiting the Refinery
Juan Antonio Carrillo
Joaquin Garcia-Estani

8.30—8.45

8.45-9.30

9.30-10.30

Introduction

Digitalization &
Technology
Enrique Fernandez
Jaime Martin Juez

Chemicals
José Luis Bernal

10.30- 10.45 Coffee Break

gth MAY 2019

10.45—-11.45

11.45-12.45

12.45-13.30

13.30-14.30

Maobility and Commercial
Businesses expansion
Miguel Apoita

Sebastian Mussini

Low Carbon
Francisco Vazquez
Jo3o Costeira

Light Lunch

Downstream overview
Conclusions
Maria Victoria Zingoni

25



Downstream Structure

Heads of Businesses

-
(== & = =p
‘- - R S < )
Maria Victoria Zingoni Josec:;:f:ABLsemal Miguel Apoita Sebastian Mussini Francisco Vazquez
EMD COMMERCIAL BUSINESSES MOBILITY LUBRICANTS, ASPHALTS
& CHEMICALS
&) expano )|l TRANSFORM

ELECTRICITY & GAS
& SPECIALTIES

Laura Rejon* Carmen Mufoz*
WHOLESALE & TRADING GAS LPG

o T

)
Juan Antonio Carrillo Lourdes Rodriguez
de Albornoz

Jaime Fernandez C.*
TRADING DOWNSTREAM PERU
EMD INDUSTRIAL BUSINESSES
& TRADING

(8_0_ SUSTAIN @ EXPAND

Juan Carlos Ramirez

REFINING OPERATIONS

[*) Not attending event

Fernando Alonso*
REFINING PLANNING & LOGISTICS

Joaquin Garcia Estan
HEAD OF CARTAGENA REFINERY

Enrique Ferndndez Puertas
HEAD OF DIGITALIZATION PMO

Jaime Martin Juez
HEAD OF TECHLAB

g

. Joao Costeira

CHIEF DEVELOPMENT OFFICER
) ELECTRICITY & GAS

- j Manuel Pérez Jurado
/) OPTIMIZATION & ANALYSIS

26






