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Disclaimer

ALL RIGHTS ARE RESERVED
© REPSOL, S.A. 2019

The information included in this document is published pursuant to the provision of article 226 of the Spanish Seculétdsaiar

This document contains statements th&epsolbelieves constitute forwardooking statements which may include statements regarding the intent, belief, or current expestatiRepsoland

its management, including statements with respect to trends affecth@K Nfiha@eiaNcondition, financial ratios, results of operations, business, strategy, geographic concentration, production
volume and reserves, capital expenditures, costs savings, investments and dividend payout policies. Thesdowkimgrdtatenents 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 aecka@®@d ! D? @l ODAD@?! =T! OC@' RJ M? N! { @S
{=@GD@Q@N| *! @NODH<O@N| ~! {1 JOD>@N| ! <I 2! NDHDG< M! @S K M @Nagdg, éxbhhngesrale@br @heNeventd @ @ sObjett tovh@érial J O'!
risks, uncertainties, changes and other factors which may be beyo@K Ncdrirel &t may be difficult to predict. Within those risks are those factors described in the filings méspsgland

DON! < A A D G OomBi@Naciéhal GeCMe@Li@iédlores ! DI | 4 K<DI ! <] 2! RDOC! <I T! JOC@M! NPK @MQDNJ MTRepsda@uitMdfitaies ateA! OCJ
listed.

Repsoldoes not undertake to publicly update or revise these forwlaaking statements even if experience or future changes makkeitrchat the projected performance, conditions or events
expressed or implied therein will not be realized.

Some of the figures included in this document are considered Alternative Performance Measures (APM) in accordance idédmésecfthe European Securities and Markets Authority (ESMA).
Further information on APMs (definition, purpose, reconciliation with financial statement figures) may be fReps$as corporatewebsite

This document does not constitute an offer or invitation to purchase or subscribe shares, pursuant to the provisioneyH thegiglative 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 hdecansiffer 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 Audiepsalf


https://www.repsol.com/es/accionistas-inversores/informacion-economica-financiera/medidas-alternativas-de-rendimiento/index.cshtml

Repsol 2012020: A unique Total Shareholder

At $50hbl flat Brent

Return story
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flat prices
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Repsol achieved the best DW resilience in industry

Thanks to a good R&Mtegrated ebitand high DW/UP leverage

Top-1 European R&M Integratecebit, with largest aNPKKGD@N! OC@' GEMB@NO! 3V. ! >J1 ON
?JRI NOM@<H! G@Q@M<B@! <HJI B! K@@) Brent FCF breakeven

-

<——Upstream Bias———Downstream Bias—>

Repsol Peerl Peer2 Peer3 Peer4 Peer5 Peer6 Peer?7

- < Refining & Markéting Integratefbit—— > +

Integrated R&MEbitcalculatedas Ebit ccs Adjustedoperating profit from theR&Mdivided by the total volume of crudprocessed.

Based on annual reports and estimaté3ource: Company filings and Evaluate Energy. Peers: BP, Chevron, Eni, ExxonMobil, OMV, Shell and Total.
Upstream or Downstream Bias calculated as a percentage of 2018 Refining Distillation over 2018 Liquids Production

R&M contribution to Upstream Brent FtiEakeven ($/bbl) calculated d5 QB- ® 33A@8='D@iNidedby - ® DL RMB R ODJ |



Cashflow growth above 40% at flat prices with
sustainable value growth across the portfolio

CFFO - At $50bbl flat Brent

(1 B) CAGR: +1%

0o 03 01
: |
0.6 — . —
I S —
UPSTREAM DOWNSTREAM
2017 CFFO New Efficiency and International  Profitability Expand& Corporation 2020 CFFO
at $50/bbl productior?  Digital program margins improvement Lowcarbon and others at $50/bbl
business
ROACE 6% +3% >P%
CFFO (Cash Flow from Operations) = EBITRMorking Capital variation + Dividends from affiliateéaxes paid- abandonment ost andothers >10% @ $608b

Forecastamade under flat $50bbl Brent price and flat $3¥1btu Henry Hub price.

1. Adjusting values to $50bl and excluding Spain extraordinary tax refund effect. Unadjusted CFFO in 2013.8Rs
2. Including growth, production mix and portfolio management



Repsol Downstream today and in 2020

EBITDA At $50bbl flat Brent
== RefiningTrading

== MO

w= Chemicals

== Commercial
mm | ow Carbon

ZOlM

Strategic Update
2020




Trading

Y EBITDA vs 2017($M)

300
I Increase Trading contribution to the Group's EBITDAIN
I 2020 by $75-100M becominga true asset optimizer of the
groupanda globaltrader

GroupTrading ThirdPartiesTrading

2017 2018 2020

Physical Throughput (Mt) ﬁ- /\/\/
[ Al

OPTIMIZE THE GLOBAL CRUDEOPTIMIZE SHIPPING INCREMENTAL
SYSTEM TRADER PORTFOLIO GROWTH INITIATIVES

2017 2018 2020




Refiningg Highlycompetitive

Repsol top refining operator with the best positioned refining portfolio in EU

Highly competitive
=

REPSFOL

N o T

Flexibility ability to process >200 crudes

Net Cash
Margin 1Q

MED & NWE arbitrage

Integration with other businesses

Digital Transformation &

Growth opportunities Digitalization

additional
margin t02021
+1$/bbl

4 key digital areas

Biofuels. Turning a requirement
into an opportunity

13 @K Npkrdrmiince means a competitive advantage 'of1 versus EU average player.

Outstanding
performance

margins to gain
>1.55/ bbl

Outstanding utilization
Operational excellence:: Reliability& Maintenance

Availability >95%

Utilization recent 100

comparison
80
60

Repsol EU average

Best positioned to maximize
value from IMO

Fullyinvested refineries
~25%Coking capacity in Europe

If spread widens enough, able to 0% HSFO

> 50% Middle Distillates Yield



Chemicals Growingbusiness

Transformation to a resilient and international business with focus on higlaue
products in addition to an integrated position

EBITDA:

~1100M ~1600M ~1500M ~1700M

Growthinitiatives included

Volatility Avg. 2011-2014 Avg. 20152018 Present Resilience
AEuropean Naphtha AFeedstocks flexibility AHigh Valugproducts
RERFOL based Petrochemical -
Business AEfficiency AFuther integration and
ADifferentiation and Flexibility
comercial enhance AEfficiency Diff.and Dig.
AFavourable market

Howleverswork
EBITDA Resilience

conditions ACircularity opportunities

Chemicals Downcycle I = European Naptha Player
Operational levers
Chemicals Upcycle | o

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

m Other levers and Growth

10



Chemicalsg Growingousiness

Transformation to a resilient and international business with focus on higladue products in addition to an integrated postt

COMPETITIVENES @ GROWTH
% integration
100 (t of ethylene)

Highly Growth on
integrated high-value
sites products

Integration Tier 1 positions on key target products
with other (PGpolyols, Rubber, EVA)

businesses Leverage proprietary technology
PO/SM polyols, US and Asia opportunities

Repsol Peers

‘o REProL Peers

Flexibility Today 40% | 25% - E ition strengtheni
in cracker 3 3 > l Expansion uropean position strengthening
feedstock 2020 >506 | 29% -—

65 % of Derivatives portfolio Differentiation Circular Recycling and Circularity
non-commoditizedproduct & customer economy

orientation

Leveragingon consolidatedcompetitivenesssa a focus on expansion& internationalization

11



RepsolCommerciabusinesses
Mobility

%_Q Sustain

& &% Fuelmarket

|§

A>4,900 ServicStations in 5 countries

AMarket share
37% 26% 22%
Spain Portugal Peru

Strategicpartnerships

AEI Corténglés+ 350SuperCostores ADisney

AE-commerceLockers: AStarbucks
Correos AMutuamadrilefia
Amazon

Customercentricity
AWaylet & Loyaltyprograms (6.5M customers)
AcCrossselling initiatives & personalized offers

@ -

L

Expand & Transform

Mexico
= A>180 Service Stations
AcCapacity agreements in 3 terminals
ANew800 Stations by2022

Energyfor mobility & NewServices

A4T70LPG & GNV sites
A1,700 EV charginmints
A1t Ultra rapid chargingoint
Awible

12



RepsolCommerciabusinesses

Mobility. Leveragingour strong competitive position

Conversionnto a
customercentric
mobility services

provider

Strong Market share & Brand
image in Spain(20% saleon switch)

Network efficiency abovethe
market average(SSlocation)

Focuson Non-oil business
growth & partnerships

Loyalty & Global energy offer

Digitalization

Expandingnto
new geographies

Expandingnto
new mobility
business

Becominga
multi -energy
supplier

over standard
service station

13



Repsol Commercidusines®s

Morethan ServiceStations

Differentiationand WHOLESALE AVIATION
_Competltlvestrategy GO COKE AIRLINES AIRPORTS  SALES
in Wholesale & Int.

Aviation business 7 4\/|mg‘ 3 5\/|t 80 ‘50 ‘ 4|\/|m3

ROACE>2 3%

Expandingour LUBRICANTS SPAINSALES IN LUBRICANTS SALES IN 2018 INTERNATIONAL
Lubricants business MARKESBHARE SALES INIEXICO SALES

BardahlJoint Venture
28’/0 ‘ >9O 39K’[ ‘ 1 9/]1: ‘+136 over Repsol
ROACE>30% IO retail business
: RETAIBALES MARKET SHARE FILLING & BULK STORAGE
il_r\efll:)C(ia?iralln LPG PLANTS CAPACITY
vt | 740 186 | 13| 18k

ROACE>3D

SPAIN PORTUGAL 14



GrowingeBITD/Aor
Commerciabusinesses

[ LPG M LubricantsAsphalts& Specialites | Wholesale

EBITDA
M)

1000

I,

O Expand
New energy for international

Transfo-rming
500 while

Performing 2.0
Wholesale& Aviation o

mobility and marketing
business models

LASExpandnternationalbusinesses E_

LPGSustain/ Stable _U

2017 2018 2019 2020 2021 2022

B Mobility

(x1.5)

Mobility,
Wholesale & LAS
to multiply

x1.5 EBITDA

LPG asstable
EBITDAgenerator

15



Newenergyecosystem

Despite being ®il&Gaplayer, Repsol is consolidating a good base to face energy transition

NEW ENERGY MIX

ADecarbonization
AElectrification

Disruptivetechnologies
and newplayerswill rule
future energysector

NEW
TECHNOLOGIEBI&IT

Disruptivedriverschangingthe game

ENTRANCE
OF NEW PLAYERS

Intenserivalry environment

8

il —

NEW CUSTOMERS
& NEW NEEDS
Alncreasing value pool
ANon captive customer

AClient management as a key
success factor

16



Repsol has a clear commitment with its
Low Carbon Business development

> Lowcarbongeneration

: Developmenbf renewablesportfolio: Target by
Steppingstone 2025 ~4,5 GW

Stableand double digit profitability achievable

~_— throughdiversification

~70%
AWind+ solartechnologies achieved
AGeographiesMature/ Emerging Frontier
AProjectdevelopmentstage
valuedat1 750M APPA/ Merchant
Currentstatus: 300 MW {ready to build| 2018 Target 2025
%’StSa?e% Cl\a/l[}é\(l:lty S RetaiIbUSineSS [ solar & wind Il Installed Capacity i GW
Customer centric vision
750;000 Crosssellingcommercialbusinesses
retail customers +100,000 customers to date
IRR>10 % Repsol outperforming former Viesgo management(x4rate of newcustomerscapture)

1 Installed Capacity: CCGT 1.6 GW, Pumping 0.4 GW, Hydro 0.3 GW and CHP 0.6 GW
2 Valdesolar(264 MW) andVindFloat(25 MW) 17



Summary

> WorldClassAssets

> Synergies balanced& integrated
> Regionaleadership

> Resilient Flexible &eliable

> Technology& Digitalization

> Focuson LowCarbon




World-class DW portfolio and capabillities

Repsol DW portfolio, with strong competitive position and sustainable growth,
is ready to overcome current EV / EBITDA market reference

EBITDA (Strategic Update) EV / EBITDA (X

Brent @50/bbl
Referencepeers Repsolinternal

‘ (pureplayers valuation
5.5x 7.58xw
Chemicals

DownstreamToday

_—dia
= Growth
B raMW Chemicals [l E&G

(1) Trading, LPG and LAS businessesded DOWﬂ Stream

(2) Playerswith relevant R&Mwveight. R&M Purplayer companies includeddOL. Hellenic, PKN
Orlen Chemicalgompanies includedBraskem Lotte Chemical,yondellbasellSource Reuters.

19



Valuation. Repsol meritg.5xvaluation multiple,
based on IMO & better competitiveness than peers

x EV/EBITDA FOROWNSTREAMBUSINESSES
GROWTH —
- 85
7.5
6.5 Expand
55
PREMIUM MO
A Competitiveness
A Leadership
Peers* Recent "'v.J
transaction
d eting pure play p
uuuuuuuu blic information, Analyst report, Reuters

20



ClosingRemarks

2] ol
SUSTAIN EXPAND TRANSFORM

Refining

- Commercial Capabilities Electricity and Gas
Competitiveness
IMO . - .
Chemicals New Mobility Businesses
) Niches focus
Trading
Competitiveness
Growth

N

Culture Digital SMA

RETURN

PROFITABLE
GROWTH






