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Disclaimer 
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ALL RIGHTS ARE RESERVED 

© REPSOL, S.A. 2015 

Repsol, S.A. is the exclusive owner of this document. No part of this document may be reproduced (including photocopying), stored, 
duplicated, copied, distributed or introduced into a retrieval system of any nature or transmitted in any form or by any means without the 
prior written permission of Repsol, S.A. 

This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of the Spanish 
Securities Market Law (Law 24/1988, of July 28, as amended and restated) and its implementing regulations. In addition, this document does 
not constitute an offer of purchase, sale or exchange, nor a request for an offer of purchase, sale or exchange of securities in any other 
jurisdiction.  

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”, “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 Repsol’s control or may be difficult to predict. Within those 
risks are those factors and circumstances described in the filings made by Repsol and its affiliates with the Comisión Nacional del Mercado 
de Valores in Spain, the Comisión Nacional de Valores in Argentina, the Securities and Exchange Commission in the United States and with 
any other supervisory authority 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 not be realized. 

The information contained in the document has not been verified or revised by the Auditors of Repsol. 
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Main events of 2014 

2013 2015 

Disposal of LNG 
assets to Shell 

Settlement with 
Argentinian Government 

Rep. Argentina 
delivered a 
portfolio of 

Argentinian Bonds 
that Repsol 

decided to sell 
5 billion dollars 

Sale of the remaining 12.38 % 
stake in YPF 

1.3 billion dollars 

Extraordinary 
dividend 

1 euro per 
share 

Decision to acquire 
Talisman Energy 

1Q14 2Q14 3Q14 4Q14 
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Main events of 2014 

The adquisition of Talisman fits all the requirements we 
were looking for: 

 OECD or OECD alike countries 
 

 Growth platforms to value creation and sustainability 
 

 Create value for our shareholders 
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Quarterly and full year 
results 2 
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Quarterly and full year results 
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CCS Adjusted Operating Income 

CCS Adjusted Net Income 

4Q 2013 4Q 2014 % Variation  

370 123 +201% 

626   +197% 

4Q 2014  

Million € 

CCS Adjusted Operating Income 

CCS Adjusted Net Income 

2013 2014 % Variation  

1,707 1,343 +27 % 

2,421 +12 % 

FY 2014  

Million € 

211 

2,170 
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Upstream Results 
Adjusted Net Income 
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4Q14 4Q13 

€162M  

€ 4M  

QUARTERLY RESULTS FULL YEAR RESULTS 

2013 2014 

€980M  

€589M  
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Upstream Results 
Production 

4Q14 

+16% 

371 
kboed 321 

kboed 

4Q13 

10 

In 2014 average production growth of 2.5%. 
With Libya at normal levels, 8% increase in production 

USA 

Brazil 

Russia 

T&T 

Venezuela 

Peru 

Bolivia 
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Upstream Results 

Adjusted Net Income 
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4Q 2013 4Q 2014 

Adjusted Net Income 4 162 
Million € 

162 

124 

77 

30 

4 

(232) 

[106] 

[19] 

[31] 

-80

-30

20

70

120

170

220

4Q13 Price effect
net of royalties

Volume Exploration
Costs

Exchange
rate

Depreciation Taxes Equity
Affiliates, Non-

controlling
interests and

Others

4Q14

[232] 

124 
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Upstream Results 
Reserve Replacement Ratio 
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Production 2014 RRR 2014 

129Mboe  

118% 

THREE YEAR ROLLING 
AVERAGE 

 RRR: 198% 
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Downstream Results 

Adjusted Net Income 

4Q14 4Q13 

€370M 

€21M  

2013 2014 

€479M  

€1,012M 

QUARTERLY RESULTS FULL YEAR RESULTS 
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Downstream Results - Refining 

Utilization rates 

80.1% 
Distillation capacity 

4Q14 

105.5% 
Conversion units 

Refining Margin Indicator 

5.5 

4.1 

0 1 2 3 4 5 6

4Q14

4Q13

$/bbl 
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Utilization rates 

80.8% 
Distillation capacity 

2014 

102.4% 
Conversion units 

Refining Margin Indicator 

4.1 

3.3 

0 1 2 3 4 5

2014

2013

$/bbl 
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Downstream Results 
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Commercial businesses 

 
 Higher results in LPG division. 
 
 Growth in sales in the 

Marketing business 

Petrochemicals business 

 Higher results thanks to: 

 Competitiveness programs 
implemented 

 Better market environment 

Gas & Power 
 

 Higher volumes and prices in North America. 
 
 Positive impact of contractual commitments MtM. 
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Downstream Results 
Adjusted Net Income 
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4Q 2013 4Q 2014 
Adjusted Net Income 370 21 

Million € 

21 

353 370 

251 

45 

126 

102 

19 

[24] 

[167] 
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4Q13 Refining Commercial
Businesses

Petrochemicals Gas&Power Others Taxes Exchange rate,
Equity affiliates and

non controlling interests

4Q14
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Gas Natural Fenosa Results 
Adjusted Net Income 
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4Q14 4Q13 

€ 67M 

€ 99M 

Impairment in the Egyptian 
LNG plant of Dammietta 
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Benefits of integration 
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Stability of our results 

60% of the 
production 

is gas 

Negative 
correlation 

USD vs. Brent 

Gas Natural 
results and 
dividends 

Stability of our results 

UPSTREAM DOWNSTREAM 

INTEGRATED MODEL 
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Adquisition of Talisman Energy  
Update 
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 On 18th February, the shareholders of Talisman approved the 
transaction 

 
 Currently working with Talisman on a smooth integration 
 
 Expecting closing date before the end of the 2Q15 
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The outlook for 2015  
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Algeria Caribbean Area 

Andean Areas 

USA 

Brazil 

  

Reducing the energy costs of 
our industrial plants 

DOWNSTREAM 

UPSTREAM 

$ 3.8Bn 

$ 2.7Bn 

Exploration capex reduction 35% 

2014 2015 

Investment 
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Looking forward 
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 Strategic lines of the current and future Repsol: 
 Balance between Upstream and Downstream divisions 
 
 After Talisman acquisition Upstream will focus on efficency and value 

creation. No longer the mandate to grow 
 

 Strong and efficient Dowstream  Free Cash Flow generator 
 

 Optimize Capex and costs 
 

 Fully committed with our financial discipline 
 

 Portfolio management  Strong driver of value creation 
 
 Highest standards of sustainability, safety, governance and environmental 

management 

 Mantain competitive shareholder remuneration at current levels  
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Conclusions 
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Q&A Session 
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