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Disclaimer REPSOL

ALL RIGHTS ARE RESERVED
© REPSOL, S.A. 2021

This document, in addition to historical information, 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 “expect”, “anticipate”, “forecast”, “believe”, estimate” “target”, “potential”, “growth plan”,
“pipeline”, “project”, “will”, “may”, “should” 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.

The information in this document, including but not limited to forward-looking statements, applies only as of the date of this document and is not intended to give any
assurances as to future results. Repsol does not undertake to publicly update or revise these forward-looking statements or any other information contained in this document
even if experience or future changes make it clear that the projected performance, conditions or events expressed or implied therein will not be realised.

Certain 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.

The information contained in the document has not been verified or revised by the external auditors of Repsol or any other third party. Repsol does not accept any
responsibility whatsoever and makes no representation or warranty, expressed or implied, for the fairness, accuracy, completeness or verification of the information contained
in this document. Accordingly, undue reliance should not be placed on this information.

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 jurisdiction. In
particular, this document does not constitute an offer or invitation to purchase or subscribe for shares in accordance with the provisions of Royal Legislative Decree 4/2015 of
the 23 of October approving the recast text of the Spanish Securities Market Law and its implementing regulations.
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https://www.repsol.com/en/shareholders-and-investors/financial-information/alternative-performance-measures/index.cshtml
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01. Introduction Track record

What we have achieved so far: over delivering on our

targets

Launch organic growth

= Build-up of a material portfolio of ¢.11 GW of
wind and solar projects in Spain

Build and put in operation pipeline

= 1.7 GW operational by YE 2021 with a clearly
defined operating model

Create international platforms @

= Developed platforms in US and Chile with over
30 GW of projects in different stages of
development

Develop capabilities

= Top talent hired from leading Renewables
players and in-house top resources

(1) As of July 2021

1.7 GW
Operating Capacity,
2021YE

4.7 GW

Under construction, secured
& high visibility projects

+20 GW

Development pipeline with
potential COD? <2025YE

(2)  Commercial Operation Date

=

REPJOL

2501 Employees

In renewables

20+ years
experience
Management team

+15,000 MW

Developed
Management team

The Repsol Commitment
Net Zero Emissions
by 2050

~
&J



Introduction Track record

De-risking the
ambition

®

Hecate acquisition

Differential elementto achieve Repsol's
long term objectives of generation
capacity and internationalization of this
business in one of the largest, fastest
growing and most attractive markets at a
relatively modest upfront capital
commitment with significant option value
and upside potential allowing Repsol to
create a high growth renewable platform
with strong development capabilities in
the US

4
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Step into the USA Renewable Energy Market to become an integrated
developer and operating player

Represents the first step of Repsol into the US renewable market,
complementing our Renewables’ strategy and paving the way the construct a
Repsol OpCo in the U.S.

Disciplined Acquisition of a minority stake (40%) of Hecate Energy,
leading independent developer with a portfolio of more than 40 GW of
utility-scale PV solar and battery storage projects in the U.S.
Experienced and proven management team
One of the largest, and regionally diversified, solar PV portfolios in the U.S.

16.8 GW pipeline (Early and mid term projects) and 4.3 GW Storage
Capacity through Hecate Grid

Participation in the development (being able to influence and decide EPC
and PPA before the transfer) phase while maintaining preferential position
to build the Renewable position in the USA

Access to Hecate pipeline (at Repsol sole discretion)
Parallel incorporation of Repsol OpCo to develop, construct and operate new GW

in USA
Potential full acquisition in year 3 at Fair Market Value " R T p—

U by 2050
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02. Strategy: Fast-growth sustainable business model

Vision: To become a global leading integrated player in

=

REPJOL

the renewable business targeting a size of 6 GW in 2025
and 20 GW by 2030 from a modest starting position

N
0O O
nn
Integrated Model based
on top capabilities

In line with the nature as an
industrial company and supported
by leading management team
with robust track-record, the
renewables business will be based
on an integrated approach
through the value chain based on
top capabilities in operations and
management

SY

“Off-taker oriented”
Growth with differentiated
Energy Management

Based on forecast of consumption
patterns we are defining our
portfolio with an adequate
energy mix and short
development cycles to provide
flexibility and different
contracting solutions to our
clients underpinned by
Repsol’s brand

S

Relevant Presence in
OECD Targeted Markets

We target sizable presence
in a few well-defined OECD
countries to achieve low
risk and operational
efficiency

2

Asset
Rotation

We will seek to capture the
yield compression between
the development stage and fully
commercial and operational
projects by selling down
stakes to low cost of capital
investors

The Repsol Commitment
Net Zero Emissions
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02. Strategy: Fast-growth sustainable business model -

Strategic Guidelines RERTOL
Fast-growth
sustainable Front-loaded Fast
bUSineSS mOdeI value generation Growth
| | Core f:le§i§iqns Fast-growth = Targeted OECD
In line with our nature as an " PPA" Origination sustainable . SSSQEESMHOWS

industrial company and supported " Project Finance
= LCOE? Optimization

by leading management team with . Asset Rotation
robust track-record; the renewables T

model = Asset Rotation

business will be based on an

integrated approach through the

value chain based on top Pipeline 9

capabilities'in operations and availability to
guarantee

management sustainability

The Repsol Commitment
Net Zero Emissions

by 2050
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(2)  Levelized Cost of Energy




02. Strategy: Fast-growth sustainable business model

Supported by a sizeable and diversified pipeline of
renewable projects ...

Renewables operating + pipeline capacity (GW) September 2021

36,5 48,9

Secured portfolio :
2021YE hs
6,0

4,1
1,7 0,6 -
Operating Projects  Under Construction & Highly Visible Advanced Early Stage TOTAL
: 2021YE Secured Projects Projects Development Projects Pipeline PIPELINE

_“ |
.4
REPSOL

Net Zero Emissions
by 2050
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02. Strategy: Fast-growth sustainable business model >

. Repsol was able to update the strategic growth targets  ®***
R €4.3bn b N 3.3x ioew

2021H1 2021YE 2025
USA
. VON
i) cgie 4% <3 ltaly ROW taly ROW
‘27% g usa 8\ usa A\ Sonin
2% ‘_’ﬁ? Spain % I
Spain 90% @ Ch|Ie e
31%

The Repsol Commitment
Net Zero Emissions

U by 2050

Notes: Assuming Hydro is entirely in Spain and considering 100% in Spain and International (excl. Chile) and 50% JV stake in Chile; US Solar includes Solar PV plus Battery Storage
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02. Strategy: Fast-growth sustainable business model . 48

Value addition & Targeted returns: Strong capabilities RERrOL
through the value chain driving operational excellence
resulting in superior value creation

. cosooos e : Double
——————— e digit IRR

Original Project Energy & risk Engineering, Structuring and Operations Portfolio Best-in-class
Project IRR development management procurement & financing management IRR
construction
= De-risked unlevered = Land and = Ability to sign long = Economies of = Access to different = Predictive = Rotation of stakes : Eepsol
IRR interconnection term PPAs with ; debt and equit maintenance in selected enovables
o scale in the o : target return
= Unique access to fees utilities and C&l negotiation with prqdqctg at any - Repowering projects to !ower
early stage projects management = Strategy focusedon  EPC contractors pointin time . Asset life cost of capital
- Internal energy = Development of customer needs = Optimized extension g]r\/i?;(ﬁrsn e
assessment to greenfield = Strong management economic terms yetaliang vl

de-risk projects projects of merchant risk and benefitting from
ancillary services Repsol banking

, relationships
= Centralised market

team with presence

Net Zero Emissions

financial markets

in physical and n The Repsol Commitment

by 2050
Notes: EPC - Engineering, Procurement and Construction; HSE - Health, Safety and

Environment; C&l — Corporates and Industrials

12
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02. Strategy: Fast-growth Substantial value creation over small period of time in the asset life-cycle

sustainable business model REPSOL
- Core decisions

AS S et RO t atl on (%) Ppa origination I(_)%SnEwiZzation

Rationale O e ©
\ @ @ Project value

Project cost

) Identification and
Repsol will capture the evaluation of
. . : tunities t . .
yield compression SR Project s (10 PP
between the development to guarantee |
: sustainability — ) ) )
stage and fully @ Project risk (with PPA)
c [ . Time
comm(_armal anc_l Greenfield to Final Investment Decision ~ Commercial Operation
operational projects by Development (FID) / Ready to Build (RtB) Date (CoD)
selling down stakes to : E——
. 3-5years ~1 years : > 30 years
low-cost-of-capital : ;
investors Higher value addition & higher risk Lower value addition & lower risk
; Levered IRR levels ~ double digit ; Levered IRR levels ~ single digit
Adequate portfolio management to Will maintain operation, with industrial
support the fast-growth sustainable g vocation, to provide a high-quality
model ; service to the buyer of the cash flows

n The Repsol Commitment

Net Zero Emissions

U by 2050

(1) Power Purchase Agreement

(2)  Levelized Cost of Energy 13
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Deep dive in Delta | Project

Location & Malin
Highlights

Delta | Project

Young operating wind
portfolio in Spain with 335
MW of installed capacity:

A
Location . 48

REPsSOL
% Aguasvivas - Montetorrero
6 (236 MW) %2 (99 MW)
Located in Zaragoza Located in Zaragoza

‘e REPFOL  Montetorrero  Aguasvivas

% Number of projects 2 6
cop! Feb-21 Dec-20 — Mar-21

Installed Capacity (MW) 99 236

Energy Production P50 (MWh) 322,981 651,463
Availability (%) 97% 97%

PPA? v v

Main highlights

= The wind portfolio includes 8 farms, with an installed capacity of 335 MW and fully
operational since Mar-21. The portfolio is located in the Aragon region, a strategic area with
abundant wind resources

= Cash flows are secured through PPAs with highly competitive and attractive terms and
conditions, with Repsol as the main off-taker

= Wind farms in the Portfolio are in optimal conditions for hybridization with solar PV
technology, estimated to be implemented by 2023

= Top-tier suppliers and service providers such as General Electric, Elecnor or Eiffage, among
others
m The Repsol Commitment
h Net Zero Emissions
U by 2050
Commercial Operation Date
Power Purchase Agreement



03. Deep Dive in Delta | Project

Safety & Environment: Working to protect the safety of

=

REPJOL

the People and the Environment in every phase of each

and all projects

Safety Measures examples Environment Measures examples

Health and Safety Coordinator always on site to guarantee
compllance with the Safety Plan and that the work is
carried out with high safety standards

= Procedures for operational and risk control

= Control of protective equipment

= Emergency drills to be prepared for possible scenarios

= |mplementation of bird detection and deterrence systems to avoid collisions with
aero-generators

Biodiversity protection measure: reintroduction of Bonelli's eagle (a species in
danger of extinction since 2005), in collaboration with the Biodiversity General
Direction of the Government of Aragon and conservation associations

Weekly monitoring of mortality and use of the birdlife space

Restoration plan minimizing impact on flora

Efficient control and management of waste, erosive processes and water
regime

The Repsol Commitment
Net Zero Emissions
by 2050
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03. Deep Dive in Delta | Project

Project
Characterization

Resource information
Project is located in a L
favourable resource area e "’i&&%)

. . . DT T t SRELTA.
with higher equivalent Lo oy
hours than market edec T
average.

Net equivalent hours

Delta | Market Average

Technical description

=

REPJOL

E Montetorrero Cluster E Aguasvivas Cluster

COD

Number of plants

Peak capacity (MW)

Substation

P50 Gross production

Turbine type

Number of Turbines

Turbine Manufacturer
and O&M

EPC and BoP O&M

Asset Management
and Market Access

Dec-20 to Feb-21

98.8

SET Montetorrero

322.5 GWh
GE 130

26

elecnor

i
= REPSOL

COoD

Number of plants

Peak capacity (MW)

Substation

P50 Gross production

Turbine type

Number of Turbines

Turbine Manufacturer
and O&M

EPC and BoP O&M

Asset Management
and Market Access

Oct-20 to Jan-21

236.6
SET Las Majas VI
669.1 GWh
GE130

63

=] EIFFAGE

FNFRGIA

i
= REPSOL

17



03. Deep Dive in Delta | Project e_,
Strategy & Profitability REPSOL

Strategy progress Indicative Profitability

Double

To date, it has been fully funded with equity and digit IRR

shareholder loans granted by Repsol

Will be the first asset to fully implement this strategy

[8.5-9.5%] -

Project |
Life-cycle )
B Praisct value .
- o [ Being progressed
Project cost
Project risk (no PPA)
Project risk (with PPA)
Time
Greenfield to Final Investment Decision Commerci§jl Operation
Development (FID) / Ready to Build (RiB) Date §CaD) ) _8 /_O\ _5 = 8*& @—.E 8 é} 5 8:: o3 g) _.G_-.) % o %
Delta | Project o9 3 C 50 £03 o Qo oS 2.2 o
o0 R= S $EC = S c e <8 L5
=S = Q S o oS © ) = =
oo a o ) Qc 5 = o -8 5 o o2
— = —= 5] S 7 O] o = = C o <
T 5 9 c D0 < Q a® O 20
£2 ] T [=gyele o oo = 5
2 O = Ha ; % ) o)
o >
©= Q
q g 3 C
@ PPA Origination v D
Project finance In progress

(1) Assuming Q2 2021 Baringa Central price scenario
LCOE Opt. v

The Repsol Commitment
In

Net Zero Emissions
. by 2050
@ Asset Rotation progress U
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01. Introduction Track record

Repsol has, in a short time, grown to a substantial
business supporting energy transition ambitions

Geographical footprint of Repsol Renewables

I
1 Pl (2 plants) I
: Capacity: 175 MWp |
; Technology: :

Windfloat (PT)
Capacity: 5 MWp

Technology:

Valdesolar
Capacity: 264 MWp
Technology:

I Sigma t
: Capacity: 204 MWp |
; Technology: :

Source: Company information
Notes:

(1)  Greenfield projects with interconnection rights, including solar hybridization projects in wind portfolio

Hydroelectric plants
Capacity: 699 MWp

Technology:

Delta
Capacity: 335 MWp
COD: 221

Additional pipeline
Capacity: 851 MW

Technology:

: Delta Il (phase 1) !
1 Capacity: 253 MWp :
I Technology: |
L

I Elena
: Capacity: 270 MWp
1 Technology:

Cabo Leonés lll ph. 1
Capacity: 39 MWp
Technology:

Delta Il (phase 2)
Capacity: 612 MWp

Cabo Leonés lll ph. 2
Capacity: 55 MWp
Technology:

Technology:

Kappa
Capacity: 126 MWp
Technology:

3 Operating = 21 Under construction / secured 1 High visibility pipeline

Hl Hydro

Hm Solar PV

s Wind & Solar PV

REPsSJOL

Antofagasta
Capacity: 397 MWp
Technology:

1 Atacama
: Capacity: 90 MWp
; Technology:

The Repsol Commitment
Net Zero Emissions
by 2050
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®

Hecdte cquisition.”

... .allowing Ref@sol to create ahig

renewable platfogm with strong/developments
capabilities in theWS

Well-diversified footprint -
across the most attractive Early and mid term projects REPSOL
US energy markets...
13.8 GWdc
3.0 GWdc
... and a strong track record developing and
selling projects 4.834

-

- -! 2,837 MW Projects under negotiation PPA pending to be sold
Cumulative MW projects sold with PPA
=21 631 Cumulative MW projects sold without PPA

2014 2015 2016

2017 2018 2019 2020

Em Cumulative MW under negotiation PPA !
B Cumulative MW projects sold 1 The Repsol Commitment

Net Zero Emissions
by 2050
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1. As of May 2021
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