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ALL RIGHTS ARE RESERVED

©REPSOL,S.A.2022

This document contains information and statements that constitute forward-looking statements about Repsol. Such estimates or projections may include statements about current plans, objectives

and expectations, including statements regarding trends affecting Repsol's financial condition, financial ratios, operating results, business, strategy, geographic concentration, production volumes

and reserves, capital expenditures, cost savings, investments and dividend policies. Such estimates or projections may also include assumptions about future economic or other conditions, such as

future crude oil or other prices, refining or marketing margins and exchange rates. Forward-looking statements are generally identified by the use of terms such as "expects," "anticipates,"

"forecasts," "believes," "estimates," "appreciates" and similar expressions. Such statements are not guarantees of future performance, prices, margins, exchange rates or any other event, and are

subject to significant risks, uncertainties, changes and other factors that may be beyond Repsol's control or may be difficult to predict. Such risks and uncertainties include those factors and

circumstances identified in the communications and documents filed by Repsol and its subsidiaries with the Comisión Nacional del Mercado de Valores in Spain and with the other supervisory

authorities of the markets in which the securities issued by Repsol and/or its subsidiaries are traded. Except to the extent required by applicable law, Repsol assumes no obligation - even when new

information is published, or new facts are produced - to publicly report the updating or revision of these forward-looking statements.

This document mentions resources which do not constitute proved reserves and will be recognized as such when they comply with the formal conditions required by the system

“SPE/WPC/AAPG/SPEE Petroleum Resources Management System” (SPE-PRMS) (SPE – Society of Pretroleum Engineers).

In October 2015, the European Securities Markets Authority (ESMA) published its Guidelines on Alternative Performance Measures (APMs). The guidelines apply to regulated information published

on or after 3 July 2016. The information and breakdowns relative to the APMs used in this presentation are updated quarterly on Repsol´s website.

This document does not constitute an offer or invitation to purchase or subscribe securities, 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 information contained in the document has not been verified or revised by the Auditors of Repsol.

Disclaimer
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Agenda

01. Key messages

02. Divisional performance

03. ESG Day 

04. Financial results

05. Outlook
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Moving forward towards strategic objectives in a volatile environment

Key messages

7.3%
Gearing

-9.3 p.p. vs June’22

€3.2 B 
CFFO

+73% vs 2Q22

Positive contribution of WC

€1.5 B 
Adjusted Net Income

-30% vs 2Q22

€2.2 B 
Net Debt

€2,850 M decrease vs June’22

Repsol 3Q22 Results

Accelerating portfolio 
transformation

EIG to acquire 25% of Repsol’s Upstream 

business for $3.4 B ($4.8 B EV)

€4.3 B proceeds and €23 B  EV (100%) 

between Upstream and Renewables 

transactions

Increasing shareholder 
remuneration

Additional 50 M shares capital reduction 

expected before end-22 (for 200 M SBB in ‘22)

Delivered all SBB commitments in ‘21-25 SP

+11% dividend increase in 2023 (to 0.70 €/sh)

Reinforcing balance-sheet

Capital discipline and value over volume in 

highly volatile scenario

-62% Net Debt reduction in 9M22

SBB: Share buybacks
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Supportive macro scenario driven by higher gas prices and stronger dollar 
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Divisional performance - Upstream

Incorporating a leading global investor and crystallizing value 

Repsol 3Q22 Results

Strategic partnership with EIG validates 
Repsol’s commitment to the Upstream 

vertical as a core division

Proceeds of $3.4 B, for a total consideration of 
$4.8 B, including debt

Enterprise Value of $19 B for the 100% of the 
business, an attractive premium compared to 

benchmarks

Repsol will maintain control and continue to 
consolidate the Upstream division in its accounts

Incorporating a leading global investor with 
proven capabilities to help Repsol maximize the 

value of its E&P business

Repsol  

Upstream

25%75%

$3.4B

Equity payment to 

Repsol

Intragroup 

Net Debt

Equity Value

Implied 

Enterprise 

Value

$5.6 B

$19.0 B

$5.6B

Intragroup Net 

Financial Debt

$13.4 B

Upstream Business
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Divisional performance - Upstream

Moving forward in key Upstream projects 

530 530 562 549 549

+32 +4 -17

3Q21 North
America

Latin
America

Europe, Africa
& RoW

3Q22

Production 3Q22 vs 3Q21
(Kboe/d)

540 549

+16 -16 +9

2Q22 North
America

Latin
America

Europe, Africa
& RoW

3Q22

Production 3Q22 vs 2Q22
(Kboe/d)

(2)  Aggregate of the 3 phases. Net
(3)  Gross

Pikka (US)

FID approved, FO 2026, 

80 Kboe/d3

Eagle Ford (US)

FID 3rd phase approved

60 Kboe/d in 20232

Lapa SW (Brazil)

FID expected in November

FO 2025 

26 Kboe/d3

Repsol 3Q22 Results

Pao de Açucar (Brazil)

FID expected soon

Cypre (T&T)

FID approved, FG 2025, 

250-300 Mscf/d3

Developing activity
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Maximizing output of middle 
distillates

50% reduction of natural gas 
consumption vs historical levels

Planned turnaround of Tarragona 
starting September 23rd

Margins above mid-cycle levels in very 
volatile quarter

Divisional performance – Industrial

Refining

Weakness of polyolefins and 
intermediate products

Margins impacted by lower demand 
and higher energy costs

Production costs reflect the difficulties 
with gas supply and high cost of 

electricity

Chemicals

Challenging environment anticipates 
economic downturn

Refining margins above mid-cycle. Chemicals impacted by demand and costs

Repsol 3Q22 Results

Planned electrolyzers in Cartagena 
(100 MW), Tarragona (150 MW) and 

Bilbao (100 MW + 2.5 MW pilot 
starting in 2023)

Acquisition of 27% stake in 
Acteco, specialized in the collection, 
management, recycling and recovery 

of waste in Spain

Ecoplanta project entering 
engineering phase

Transformation

Industrial complexes evolving into 
multi-energy hubs
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Divisional performance – Commercial and Renewables

Results in Service Stations in Spain 
penalized by discounts

Sales in Spanish Service Stations
+8% YoY

# of Waylet app users >5 M

Mobility Renewables

Higher sales offset by the 
discounts applied in Spain

1.2 GW of generation capacity 
under construction

Crystallizing value and progressing in the Renewables project pipeline

Sales in Spain service stations 

vs. 2019 levels

-22%

-15%
-10% -11%

-17%

-3% -3%

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

Repsol 3Q22 Results

Retail E&G

Approaching 1.5 M customers

in Iberia 

Agreement to acquire 100,000 
customers portfolio

Construction begun in Frye solar project 
(600 MW) in Texas

New partners reinforce Repsol’s growth 
strategy towards 6 GW of capacity in 

2025

Implied EV of €4.4 B for 100% of 
Repsol’s renewable business

Completed sale of 25% minority 

stake for 905 M€
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Repsol’s ESG Day

A just Energy Transition requires accessible, competitive and sustainable energy

Repsol 3Q22 Results

▪ The world is not reducing emissions

▪ Must guarantee security of supply (including hydrocarbons) at affordable prices

▪ Need to reinforce Europe’s industrial base to grow sustainably

▪ Role of efficient and sustainable renewable fuels for clean mobility and to 

decarbonize hard-to-abate sectors

▪ Importance of technological neutrality and regulation

+44%

Increase in global emissions
(2019 vs. 2000)

• Exported CO2

• Lower industrial weight

European Union

-32%

World
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Financial results

3Q22 Results

Repsol 3Q22 Results

Results (€ Million) Q3 2022 Q2 2022 Q3 2021

Upstream 753 947 385

Industrial 638 1,157 100

Commercial and Renewables 158 98 169

Corporate and Others (72) (81) (31)

Adjusted Net Income 1,477 2,121 623

Inventory effect (552) 532 139

Special items (242) (1,506) (58)

Net Income 683 1,147 704

Financial data (€ Million) Q3 2022 Q2 2022 Q3 2021

EBITDA 2,844 4,635 1,951

EBITDA CCS 3,609 3,902 1,759

Operating Cash Flow 3,189 1,839 1,439

Net Debt 2,181 5,031 6,136
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Shareholder Remuneration

Distribute 25-30% of organic CFFO 

150 M shares already cancelled YTD

Additional 50 M shares expected to be redeemed

before end’22 

200 M shares expected to be cancelled in 2022 

13% of share capital at the beginning of 2022

100% of SBB expected in SP 2021-25 

+11% dividend increase in 2023 to 0.70 €/share 

(from 0.63 €/sh in 2022, +5% vs 2021)

Outlook

Increasing shareholder distributions in higher price scenario

Repsol 3Q22 Results

Production

FY22 at 550 Kboe/d 
-20 Kboe/d vs previous guidance

Capex
FY22 ~ €4 B

Cash Flow From Operations
FY22 €8.4 - 8.7 B

SBB: Share buybacks
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Conclusions

Accelerating transformation, improving remuneration and reinforcing balance-sheet

Leading the

journey

to an ambitious

destination

▪ Allocating the extra cash generated in higher price scenario in 

accordance with strategic priorities: portfolio transformation, 

shareholder remuneration and financial strength

▪ Crystallizing value through strategic partnerships in Upstream 

and Renewables divisions

▪ Anticipating by 3 years all the share buybacks defined in the 

Strategic Plan until 2025

▪ Clear strategy, organization and operating model to achieve carbon 

neutrality in 2050

▪ Energy Transition requires security of supply, affordability and 

social progress leveraged on technology and industrial development

In a strong position to keep delivering our strategic objectives in a volatile environment

Repsol 3Q22 Results
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Repsol Investor Relations  

investor.relations@repsol.com
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