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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 ail 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 Repsal’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 ather supervisory autharity 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 nat 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 Authority (ESMA].
Further information on APMs (definition, purpose, reconciliation with financial statement figures] may be found on Repsol’s corporate website.

This document does nat 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
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Quality assets

3 different markets
6 Refineries Fully integrated

Deep conversion




Quality assets

Repsol Sites

= LA PAMPILLA
117 kbbld
24% FCC eq.

=FCC+VB

= Most complex and largest
refinery in Peru

= Upgraded in early 2017 for
producing high quality
fuels.

-
= PUERTOLLANO

=4 LA CORUNA SPAIN
120 kbbld

= HDT+FCC+CK =4 BILBAO
220kbbld

=HDT+FCC+VSB+ CK
= High quality export gasolines

=Good extra margin
due to location

= TARRAGONA
180kbbld

= HCK+ISOMAX+VSB+

4' - petchem

= = Connected to ASESA
bitumen refinery

150 kbbld
= MHC+FCC+CK+lubes+petchem

=Close to major consumption
area: great extra margin.

=Connected to Cartagena by
products pipeline: Export &

Import capabilities & CARTAGENA

220 kbbld
= HCK+CK+lubes

=High conversion: high
middle distillates yield

|

FCCegq.
Top quartile position
among European peers

»

Oil pipeline Repsol

Product pipelines CLH

Source: WoodMackenzie refinery evaluation madel 2017 with real Repsol data.



Quality assets

Cartagena Refinery. Best in class

= 220 kbpd
76% FCC eq

= Solomon
Pacesetter U

= Leading reference for
insurance companies

(1) solomon Assaciates’, European Fuels Study
2014 and 2016, Western Europe Peer Group



Quality assets

Cartagena Refinery. Best in class

Crude 0il

—

Biofuels
feedstock

DESULPHURIZATIOM

VGD
Residues

HIODROCRLKER

CRUE DISTILALTION

Natural

Gas
[COKER

Upgraded 0% Fuel Oil
in 2011 1 production

Electricity

Sulphur

LPG.
Gasoline

Naphtha All Groups LBO Excellent

Jet

Gasoil DFOdUCtIOﬂ logistiCS

G2 and G3
LBD

Coke

VGO
DIGITAL
1160 ENABLED COKE CUTTING DIGITAL SYSTEM

Bitumen and
specialties

(1) C-10 project. Completed in nov'11 (€ 3.1 bn). Included new atmaospheric distillation unit, 3 hydrocracker, a delayed coker and desulphurization units.



Quality assets

Main Strengths

S5asl ]st >5009%

5 refineries optimized coking capacity
as 3 single one in Europe

middle distillates
production

= LA CORUNA <= BILBAO

}

= TARRAGONA

<= PUERTOLLANO

— (il pipeline Repsol

— Product pipelines CLH = CARTAGENA

2+5

2 different markets
5 different schemes

2-4% LPG
8-10% Naphtha

10-15% Gasaoline
8-10% Kerosene

40-45% Gasoil

5-8%  Heavy FO
7-8%  Coke
10-15% Others
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Quality assets

Market leader:

1 Mbbl/d refining sz spoins

distillation capacity

caPBCity 65% Peru’s

distillation capacity

Other business
integration

Petrochemicals

Bitumens

Lube base oil units.
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Quality assets

Integration gives all business natural synergies

il

Cartagena
A Coruia
Puertollano
Tarragona
Bilbao

Pampilla

Integration with other Business

al

Fuels

&

Chemicals

[*) Group | and specialities at Puertollano and Cartagena. Group lI+lll at ILBOC, a joint venture between SK Lubricants [70%) and Repsol.

) A

Lubricants(*) Asphalts

®
(**)

[**) Produced at ASESA, 50% owned by Repsol
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/Key Messages

Value chain.

Optimization
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VValue chain. Optimization

FEEDSTOCK
OPTIMIZATION MANUFACTURING DISTRIBUTION
& SUPPLY
OUR TEAM
Crude Qil Global Safety Reliability Efficient Supply
and biofuels  Optimization operation to other

business

14



Flexible and capturing opportunities

FEEDSTOCK
OPTIMIZATION
& SUPPLY

N Spot vs Contracts * 65% of crude feedstock
Dptimization comes from spot market
N More Challenging = Facilities prepared to
Crudes process challenging crudes
A—

= >200 crudes studied and ready to be
processed
= 57 new crudes processed since 2014
. = 78 different crudes processed in 2018

Wider
Portfolio

DIGITAL CRUDE BLENDING

ENABLED

Fully integrated
with trading
business




Biofuels: Turning a requirement into an opportunity

FEEDSTOCK
OPTIMIZATION MANUFACTURING DISTRIBUTION
& SUPPLY

OUR TEAM 140/0

Il Advanced Biofuels
B Biofuels from UCO!

[ Biofuels 1G

DIGITAL

) .
ENABLED ADVANCED OPTIMIZATION <>% Legal Commitment

2019 2025 2030

1. Used Cooking Oil.

Maximization of Industrial investment

and

coprocessing under way
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Planning: Advanced + Digital = Optimizead

FEEDSTOCK
OPTIMIZATION DISTRIBUTION
& SUPPLY

OURTEAM

GLOBAL

@ Global optimization of

—=-  crudes distribution DIGITAL Major visibility of crude

distribution, exchanges among
sites and medium term stocks

ENABLED

ADVANCED OPTIMIZATION Flexibility to adapt to the market
@ Integrated AND MORE
_ production p
planning LOCAL

Validation of global optimization

Improved stocks management

Blending efficiency

Improved production
scheduling



Operational excellence

FEEDSTOCK

OPTIMIZATION
& SUPPLY

M MANUFACTURING DISTRIBUTION

OUR TEAM

OPERATIONAL
EXCELLENCE

DIGITAL
ENABLED

SAFETY
o

= Safety As Our First
Priority

RELIABILITY
o

= Reliability a
driver towards
excellence

@
ECONOMICS

MANAGEMENT
o

= Planning
compliance

= Economics into
operation

" Energy
Management
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Continuous focus on safety improvement: our results

MANUFACTURING

OUR TEAM

Personal Safety

O = NN W & U1 OO u o O

2010 2011 2012 2013 2014 2015 2016

e CONC3WE AIFR s Repsol AIFR
All Injury Frequency

Note: Concawe
(European 0il Company Organisation for Environment, Health and Safety)

2017

2018

DIGITAL

ENABLED

Process Safety Event Rates Tier 1&Tier 2

2010 2011 2012 2013 2014 2015 2016 2017 2018

@ CONCAWE PSER (Tier 1+Tier 2] @ Reps0l PSER (Tier 1+Tier 2)

A Tier 1 Process Safety Event is a loss of primary containment (LOPC)
with the greatest consequence.

A Tier 2 Process Safety Event is a LOPC with lesser consequence

MOBILITY GESIP
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All 6 refineries in Insurance ratio Top Quartile

MANUFACTURING

OUR TEAM

Insurance ratio _ . _
Leadlng reinsurance companies

assess the quality of our
refineries every 3 years

N\

“Cartagens, at the

Process Management
Emergency Control

I11LHvN0 3100l HHddﬂ/_%

. top of a worldwide Categories evaluated:

: \ risk management Hardware:

S . Assets risk evaluation
// 7 \ ranking Software:

31114YNO WOL108

|

w
n

o 371L4YN0 doL
i*
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Reliability

OUR TEAM

FEEDSTOCK
OPTIMIZATION MANUFACTURING DISTRIBUTION
& SUPPLY

9,

Reliability >
increase

= Safety
= Availability

= Costs

= Energy efficiency

Failure Reduction Index

-10% s/2016

2014 2015 2016

2017

2018 2018

indice de Reduccién de Averias Objetivo

Proyeccibn Plan Estratégico

> Utilization > Margin

110 4
105 A
100 A
95 1
90 A
85 A
80 1
75 A
% 70 -

DIGITAL

ENABLED DIGITAL ZUF

ucc

2015 2016 2017

2014

2013 2018

UCC: Utilization Conversion Capacity
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Economics Management

MANUFACTURING

OUR TEAM

. DIGITAL
Program Compliance ENABLED

#a E

PIMS DR Solver

TYerere

One single language, one common goal: the
organization speaks in $, horizontally and vertically



Economics Management. Energy

FEEDSTOCK
OPTIMIZATION MANUFACTURING DISTRIBUTION
& SUPPLY

OUR TEAM

6 2 5 completed

actions

308=

million euro invested in
energy efficiency

Period: 2011-2018

2 2 million tonnes/y
[ ]

of CO2 reduction

L7%

of the achieved reduction
made with operational
improvements without
investment

refineries certified
in ISO 50001

8%

UKEDC* Reduction

in energy

. . : consumption
2014 2015 2016 2017 2018  (2014-18)

*Normalization basis for Solomon’s metrics
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Highly integrated with our customers...

= Domestic Market

... through optimized logistics

24



OUR TEAM

Eﬁﬂia

25



Highly Competitive



Highly Competitive

a A = al X 3 >-  I ‘ 1Q
- - e Return on

REPSOL : | : e - Investment (1)

Net Cash
Margin 1Q

Solomon W and
Wood Mackenzie @

Ath

(1) Solomon Associates’, European Fuels Study 2016, Western Europe Peer Group;
(2) WoodMackenzie refinery evaluation model 2017 with real Repsol data 27
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Refining Strategy 18-20

Margin indicator
7.6
6.8
6.3 6.7
1Q
| | | 5.3

2016 2017 2018 2019

$/bbl

2020

mmm  Real
s Budget
B Strategic Plan

29



Refining Strategy 18-20

Downstream A CFFO* 2017-2020 (ME€]

(*) CFFO variation under the same market conditions

Downstream

300

200

300

2020

Expand Comm &
Low Carbon Business

Efficiency &
digitalization

International Margins
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Refining Strategy 18-20

Downstream A CFFO* 2017-2020 (ME€]

(*) CFFO variation under the same market conditions

Refining
Target

120

300
IMO

2020

Downstream

300

200

300

Expand &
Low Carbon Business

Efficiency &
digitalization

International Margins
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Refining Strategy 18-20

Downstream A CFFO* 2017-2020 (M€)

2018 | 2018 |

(*) CFFO variation under the same market conditions

Refining
Target

2020

Downstream

Refining
Target

200

2020

Expand &
Low Carbon

Efficiency &
digitalization

International
Margins
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Refining Strategy 18-20

Downstream A CFFO* 2017-2020 (M€)

(*) CFFO variation under the same market conditions

Refining
Target

2020

Downstream

Refining
Target

200

2020

Expand &
Low Carbon

Efficiency &
digitalization

International
Margins

89
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Refining Strategy 18-20

To continue leveraged in our main strengths to consolidate our competitiveness position

FEEDSTOCK
OPTIMIZATION MANUFACTURING DISTRIBUTION

& SUPPLY

OUR TEAM

(] DIGITAL TRANSFORMATION

L._A.

WL

liedzz2s| 177
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