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In Spain, where the company has more than 3,200 MW of renewable energy in operation 
(hydro, wind, and solar), the updated path through 2028 prioritizes the development of 
higher-value projects - especially wind and Battery Energy Storage Systems (BESS) - as well 
as maximizing the value of existing assets through hybridizations. Additionally, the company 
foresees future growth options, not included in the projections, subject to the development 
of projects such as the Aguayo II pumped-storage hydro plant in Cantabria, and opportunities 
linked to the boom in data centers in Spain. 
 
In the United States, where Repsol already has more than 2,000 MW in operation, priority will 
be given to projects with the higher returns and favorable regulatory conditions. At the same 
time, the company will maintain a broad pipeline of initiatives to capture future opportunities 
arising from growing power demand and potential regulatory changes, while considering the 
possibility of bringing in a partner. 
 
 
 

  

http://www.repsol.com/
mailto:prensa@repsol.com


http://www.repsol.com/
mailto:prensa@repsol.com
https://www.repsol.com/en/shareholders-and-investors/financial-information/alternative-performance-measures/index.cshtml


0

Delivering growing returns 
from our strengths

March 10th, 2026

Capital Markets Day 2026
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SP24-27 
Delivery Update 1

Industrial, Cartagena, Spain
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Strategic Outlook
2026-20282

Upstream, Alaska, US
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Repsol is strategically well positioned to manage business volatility through
its integration and balanced mix of businesses

Strategic Outlook 2026-2028
Macro | Supportive fundamentals across our integrated businesses

Oil and refined products:
Long term positive outlook 
in economic activity, demand 
resilience and strength in 
prices and margins

Gas and power: 
Growing demand outlook 
with increased price 
volatility

Low Carbon Fuels: 
Strong case in the EU 
driven by transport 
decarbonization 

Central scenario 

Henry Hub ($/MMBtu)

Refining Margin2 ($/bbl)

'25 '26-281

69 65

3.5 4.0

7.9 6.5

Lower scenario 

Brent ($/bbl)

Henry Hub ($/MMBtu)

Refining Margin2 ($/bbl)

'25

69 55

3.5 3.5

7.9 5.5

Environment 
fundamentals

1.Real at 2026 terms. 2.Refining Margin Indicator: contribution margin index of Repsol sites.

Brent ($/bbl)

'26-281
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Strategic 
priorities3

LCG, Wind farm, SpainUpstream, Alaska, US Industrial, Tarragona, Spain Customer, Service Station, Spain
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Industrial
Yield and 
consolidate LC business

Customer
Yield and 
scale-up multi-energy

Upstream
Yield and 
Project delivery

Low Carbon
Generation
Self-financed

Strategic priorities | Upstream

Ambition to Net Zero













23

Industrial
Yield and 
consolidate LC business

Customer
Yield and 
scale-up multi-energy

Upstream
Yield and 
Project delivery

Low Carbon
Generation
Self-financed

Strategic priorities | Industrial

Ambition to Net Zero
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Industrial
Yield and 
consolidate LC business

Customer
Yield and 
scale-up multi-energy

Upstream
Yield and 
Project delivery

Low Carbon
Generation
Self-financed

Strategic priorities | Customer

Ambition to Net Zero
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Industrial
Yield and 
consolidate LC business

Customer
Yield and 
scale-up multi-energy

Upstream
Yield and 
Project delivery

Low Carbon
Generation
Self-financed

Strategic priorities | Low Carbon Generation

Ambition to Net Zero
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Industrial
Yield and 
consolidate LC business

Customer
Yield and 
scale-up multi-energy

Ambition to Net Zero

Upstream
Yield and 
Project delivery

Low Carbon
Generation
Self-financed

Strategic priorities | Ambition to Net Zero
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Strategic priorities | Ambition to Net Zero
Net Zero: Complying short term commitments, modulating medium 
and keeping long term goals

-15.1%

-15%

-28%

-55%

NZE

Carbon intensity indicator reduction targets 
gCO2e/MJ reduction, % 

Net zero absolute emissions (Scope 1+2+3) by 2050
MtCO2e, %

Net zero absolute emissions (Scope 1+2) by 2050
MtCO2e, %

-25% ± 1%

Actual New target Current target

2018 2030 2050

NZE

2025

2016 2030 2050

25.4
11.4

NZE

2025

13.9

2016 2025 2030 2040 2050

Target
accomplished

On track

On track

-20%

-55%

224 185 179

0.1%<0.2%

Zero>50%

1.0>1.5

Methane emissions intensity E&P (%)

Routine flaring reduction E&P (%)

Emissions reduction plan (MtCO2e/y)

Target accomplished

Target 2025 Target 2030

NEW

NEW
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Leading 
investment proposition4

Customer, Service Station, Spain
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