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Disclaimer

ALL RIGHTS ARE RESERVED
REPSOL, S.A. 2019

The infarmation included in this document is published pursuant to the provision of article 226 of the Spanish Securities Market Law.

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”, “natices” 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 “Comisién Nacional del Mercado de Valores” in Spain and with any other supervisory autharity of those markets where the securities issued by Repsol and/or its affiliates are
listed.

Repsol does naot 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.

Some of the figures included in this document are considered Alternative Performance Measures [APM] in accordance with the guidelines of the European Securities and Markets Autharity (ESMA].
Further information an APMs [definition, purpose, reconciliation with financial statement figures] may be found on Repsol’s corporate website.

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

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


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

Thriving in the energy transition
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Thriving in the energy transition

A Develop long term options

A Leverage our competitive advantages
A Reduce carbon footprint

A Build new capabilities




AGENDA

Low Carbon Strategy
New Businesses

Renewables






Repsol reduction target for carbon intensity

Repsol uses the ratio tC0,/GJ to
measure its 2°C path progression
Repsol has a clear paositioning and values
aligned with climate change:

Asupply society with access to energy.
ABe part of the solution in the fight

against climate change.

Objetive: Supply the energy needed with a
reduced impact to environment

Ratio used: carbon intensity (tC02/GJ)

Paris Agreement target to reduce
carbon intensity 40% by 2040

tC02/GJ (Base 100)
w/o

2016 2040

Repsol aligned with the 40%
reduction through key levers
Key levers for CO2 emissions reduction:

ANatural gas shift

AEnergy efficiency

AMethane emissions

AMinimizing flaring

Acarbon capture, utilization and storage
ANon fuel uses [chemicals)

Alncrease biofuels

Alncrease use of renewables

ANatural sinks

AHydrogen & others

Repsol has a 2020 reduction target for carbon

intensity of 3% and for CO, emissions of 2.1 Mt



Roadmap to 2025

Investment in low carbon businesses with IRR above 10%!

TOP CAPABILITY

ROABMAP

TARGETS TO
2025

Wholesale Gas

Leverage our industrial self consumption
as the largest gas consumer in Spain

A Create a successful wholesale gas
business, ensuring a competitive gas
supply

A Developing new business through gas
flexibility

A Deliver a competitive gas offer for our
future retail clients

Market share 2

2025 >15%

2018 14%

Retail G&P

Strong brand and ~10M clients base
with director contact

A To become a relevant Spanish low
carbon multi-energy retailer

A Progressively sophisticate our offer
including advanced energy services and
solutions

Clients?

1. Assuming an average financial leverage of ~ 50%; 2. Spain market share including our refineries consumption; 3. Not adjusted for dual clients.

Low Carbon generation

Technical capabilities and experience
in managing large scale projects

A Develop a strong position in Spain
achieving a low carbon integrated
business

A Technological vocation oriented to solar,
wind, CCGT and other low carbon
technologies

A Diversify in emerging countries that yield
higher returns

Capacity

2025 - ~4.5GW
2018 - ~2.9G6W









