
Resilient set of results and solid cash flow generation even in a volatile market environment.
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ADJUSTED NET 
INCOME

In Upstream, adjusted net income was 
€323 million, €37 million lower than in the 
same period of 2018 mainly due to:

Upstream investments in the second quarter of 2019 amounted to 
€562 million:  development investment represented 79%, while 
exploration investment accounted for 20% of the total respectively.
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Downstream
Refining, Chemicals, Marketing, Lubricants, LPG, and Trading & Gas and Electricity&Gas
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Investments in Downstream in the second quarter of 2019 amounted 
to €293 million.

Since June, the Waylet app can be used as means 
of payment in the El Corte Inglés stores.

Agreement to develop three new renewable projects in Spain, 
two wind and one solar generation, with a total installed 
capacity of 800 megawatts.

The adjusted net income was €311 million, 
8% lower year-on-year mainly due to:

Shareholder remuneration in 2019
The “Repsol Flexible Dividend” programme is 
continuing.

A capital reduction, by amortising treasury 
shares in the equivalent volume to the 
shares to be issued in 2019 due to scrip 
dividends (Associated to Repsol Flexible 
Dividend programme).

Solid financial position

€3,662 M
DEBT

€7,832 M
LIQUIDITY

€1,819 M
EBITDA CCS

ANNUAL GENERAL 
MEETING

6% higher 
year-on-year. 

€24 million lower 
than at the close 
of Q1 2019.

1.63 times 
short-term gross 
debt maturities.

TOTAL

694
thousand 
BOE/day*

0.411 €/share*

SHAREHOLDER REMUNERATION 
IN JANUARY 2019

0.505 €/share*

SHAREHOLDER REMUNERATION 
IN JULY 2019

On 31 May, Repsol's 
Annual General 
Meeting took place 
at the Municipal 
Conference Centre 
in Madrid.

First oil achieved at Buckskin, our o�shore project in the Gulf of Mexico, in June, six months ahead 
of initial start-up schedule and with a 42% cost reduction compared to the original schedule.

 (*)  The amounts approved by the Board of Directors and the AGM 2019 corresponding to the shareholder 
remuneration in January and July 2019, subject to the formulas in the Flexible Dividend Programme, were 
0.425 euros/share and 0.525 euros/share respectively.

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 a�ecting 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”, “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 Repsol’s control or may be di�cult to predict. Within those risks are those factors described in the filings made by Repsol and its a�liates with the Comisión Nacional del 
Mercado de Valores in Spain and with any other supervisory authority of those markets where the securities issued by Repsol and/or its a�liates 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 not be realized.

In October 2015, the European Securities Markets Authority (ESMA) published its Guidelines on Alternative Performance Measures (APMs). The guidelines apply to regulated information published on or after 3 July 2016. The information and 
breakdowns relative to the APMs used in this document are included in Annex 2 “Alternative Performance Measures” in the interim Management Report for 1H 2019 and the Repsol website.

This document does not constitute an o�er 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 o�er to purchase, sell, or exchange, neither a request for an o�er of purchase, sale or exchange of securities in any other jurisdiction.

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

Lower prices and volumes
Lower exploration costs
Reduction of other costs
Appreciation of the dollar against the euro

Lower results in Refining
Good performance of the Chemical business 
Good results of Repsol Peru
Appreciation of the dollar against the euro




