1Q22 Results REPSOL CONFERENCE
28 April 2022 - C ALL

Josu Jon Imaz
CEO




REPSFOL

Disclaimer

ALL RIGHTS ARE RESERVED
© REPSOL, S.A. 2022

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”, “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 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 other supervisory authority 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 not be realized.

This document mentions resources which do not constitute proved reserves and will be recognized as such when they comply with the formal conditions required by the system
“‘SPE/WPC/AAPG/SPEE/SEG/SPWLA/EAGE Petroleum Resources Management System” (SPE-PRMS) (SPE — Society of Petroleum Engineers).

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 presentation are updated quarterly on Repsol’s website.

This document does not constitute an offer or invitation to purchase or subscribe securities, 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 information contained in the document has not been verified or revised by the External Auditors of Repsol.
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https://www.repsol.com/en/shareholders-and-investors/financial-information/alternative-performance-measures/index.cshtml
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Key messages

Solid start to 2022 in an increasingly complex and volatile environment REPSOL

€1.1B

Adjusted Net Income
+124% y-0-y
+21% g-0-q

€5.9B

Net Debt
€138 M increase vs Dec’21

€1.1B

CFFO Exploration & Production
+6% y-0-y
Material Working Capital outflow

Results improvement driven by

€3.1B Cash flow generation held-back
by impact of higher prices in
CFFO ex-WC inventories

€1 B higher vs 4Q21

Prioritizing security of supply
while boosting the Energy

195% Transition

Gearing
-0.7 p.p. vs 4Q21

Maximizing value and

developing new business and
corporate model
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Market environment

Positive commodity price scenario and refining margins recovery

Brent
($/bbl)

61

1Q21

Repsol’s Refining Margin Indicator

($/bbl)

0.2

1Q21

Henry Hub
($/Mbtu)
5.8
2.7
1Q21 4Q21
Exchange Rate
($/€)
1.20
1.14
1Q21 4Q21

-

REPSFOL

1Q22

1.12

1Q22
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Divisional performance - Upstream

Value-over-volume strategy while moving forward in key projects REPSOL
Production 1Q22 vs 4Q21
(Kboe/d)
+14 -9 6
40Q21 North Latin Europe, Africa 1Q22
America America & RowW

Production 1Q22 vs 1Q21% _ o
(Kboe/d) Developing activity

2 12 Efficiency and portfolio high-grading
Anticipating the 3" rig in Eagle Ford
Portfolio actions
Exited Russia, Malaysia, Ecuador and Greece
Disposal of two licenses in Norway
Progress in 14 Key SP Projects
1021 North Latin Europe, Africa 1Q22
America America & RowW
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(@ Production decrease mainly due to divestment of producing assets, the stoppage of production in Libya due to force-majeure and the natural decline of fields P Q



Divisional performance — Industrial

—

Adapting to new scenario thanks to flexibility of Repsol’s Industrial assets REPSOL

Double-digit margins in March

Middle distillates strength and
wider heavy-crude discounts

Utilizations impacted by planned maintenance
No turnarounds expected in 2Q22

Reconfiguring of feedstocks and rebalancing production
towards middle distillates

Distillation Conversion
(%) (%)
88
82 80
| | i I I I
1Q21 4Q21 1Q22 1Q21 4Q21 1Q22

Repsol’s LPG feedstock flexibility
key for competitiveness in high naphtha scenario

International margins negatively impacted by
higher cost of raw materials

Margins recovering in April
as product prices reflect increase of feedstock
costs

Share of LPG in Repsol’s feedstock
(%)

26

+17 p.p.

9

40Q21 1Q22
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Divisional performance — Industrial A,
Industrial transformation with focus on circular economy and low carbon fuels REPSOL

C43 - Cartagena Enerkem - Circularity SHYNE & Ebro H, Corridor
~SHYNE
o

Spanish Hydrogen Network

r

Started construction in March’22 Acquisition of a minority stake in SHYNE consortium lead by Repsol
Enerkem 33 entities
15t Spanish advanced biofuels plant €3.2 B total investment
Production of 250 Ktn/y Leading technology for the Installed capacity target: 500 MW in 2025
Reduction of 900 Ktn of CO,/y production of renewable fuels and & 2 GW in 2030 of renewable H,
chemical products through gasification _
Start-up 1H23 of non-recyclable waste Launched Ebro Hydrogen Corridor

to coordinate Renewable H,
€200 M investment Already partners at Ecoplanta initiatives in northeastern Spain
plant in Tarragona
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Divisional performance — Commercial and Renewables #,
Leveraging on digital tools to soften the impact of high fuel prices to our clients REPSOL

Anticipating to competitors by Progressing in strategic targets to

lowering fuel price to Waylet app deliver double-digit returns
users

Sales in Service Stations -13% g-0-q Low Carbon Generation (Spain)
1.9 Tw-h +77% y-0-y
Second asset rotation

Volumes affected by Omicron and
Valdesolar solar farm (Spain)

transport strike

USA
Start-up of Jicarilla-2
Jicarilla-1 under construction
FID 600 MW solar project in Texas

# of Waylet app users +1 M YTD

>4 million digital clients

Sales in Spain service stations

. 20191 I )
VS evels JV with @rsted

to identify and jointly develop
floating offshore wind projects in

1Q21 2Q21 3Q21 4Q21 1Q22
Spain

l . v 10%—>-11%_,

-15%
220 —

-17%
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Financial results A
s A8

1Q22 Results REPSOL
Results (€ Million) Q12022 Q42021 Q12021
+124% YOY Adjusted Net Income
Upstream 731 624 327
Industrial 236 267 73 ) . ) .
Higher realization prices,
Commercial and Renewables 117 145 101 Upstream +124% YoVY partially offset by lower
Corporate and Others (28) (164) (30) productlon
Adjusted Net Income 1,056 872 471 Supported by strong
' 0 Refining and Tradin
Inventory effect 674 169 321 Industrial +223 /0 YOY results ° 0
Special items (338) (481) (144)
Commercial Driven by Mobility, LPG
Net | 1,392 560 648
ctincome and +16% YoY  and Low Carbon
Renewables Generation
Financial data (€ Million) Q12022 Q42021 Q12021
Better results from
rpor "
EBITDA 3,384 2,584 1,837 Corporate & +7% YoY exchange rate positions
Others .
EBITDA CCS 2,456 2,352 1,395 and lower interests
Operating Cash Flow 1,091 2,082 1,030
Net Debt 5,900 5,762 6,452
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Outlook 2022

Production guidance lowered. Remuneration commitments reaffirmed

Upstream

FY production at 585 Kboe/d
-15 Kboe/d due to Libya, Norway and PSC’s

Refining

+€700 M incremental EBITDA CCS (1)
If 1Q margins remain to year-end

Shareholder Remuneration

Distribute 25 to 30% of CFFO
keeping Gearing at current levels

75 M shares (~5% capital) to be canceled after AGM

Expected additional 50 M shares now forecast
to be canceled before end-2022

AGM proposal to provide more flexibility for share
buybacks and redemptions

(@ Compared to original FY22 budget

_ A
. A

REPSFOL
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Conclusions —"_,
Robust 1Q results while adapting to changes in the Energy Sector REPSOL

= Security of supply critical for the Energy Transition

" Mitigating the increase of feedstock prices and energy costs

Leading the

" Reinforcing commitment with society
" Leveraging on digital tools to strengthen the relationship with customers
" Prudent financial policy allocating any extra cash as we generate it

" Monitoring any opportunity to accelerate Net Zero 2050 ambitions and improve
shareholder distributions

In the current scenario the strength of Repsol’s integrated model captures
commodity environment across the entire value chain, generating more cash to
accelerate transformation and increase shareholder remuneration
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